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BROOKLYN TRUST 
COMPANY BONDS 


Chartered 1866 


ee 





George V. McLaughli ep ’ S 
President P KIDDER, PEABODY & C0. suivante tatiana 
NEW YORK BOSTON THE 


Cuase NaTIONAL BANK 
of the City of New York 





NEW YORK BROOKLYN 


























Wells Fargo Bank 
Union Trust Co. 


The Chase is a commercial bank 
that since 1877 has offered every 


> protection, facility and convenience 
NCISCO United States known to banking. 
SA Em Government 


Commercial bankers since 1852 Securities 


RESOURCES OVER $180.000.000 B O N D S 


Bought—Sold—Quoted 


























The 
Hallgarten & Co. FIRST of BOSTON 





Established 1850 





_ CORPORATION The City Company 
OSTON YORK CHICAGO 
NEW YORK AND OTHER PRINCIPAL CITIES of New York 
Chicago Lenden Foreign Representatives Incorporated 

LONDON - PARIS + BERLIN - BUENOS AIRES 











44 Wall Street, New York 




















ential 


WERTHEIM & CO. The 


120 Broadway 


Seemtied New York Irust State and 
London Amsterdam Municipal Bonds 
Company 
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BROKERS in BONDS 








for Capital Funds . . $32,500,000 
ea ee 
pete nse tae Barr Brothers & Co. 
INC, 
Deal 4 - 100 BROADWAY 35 Wall St. New York 
eaier an 


57TH ST. & FIFTH AVE. 
THEODORE PRINCE & Co. 40TH ST. & MADISON AVE. 


Members New York Stock Exchange NEW YORK 























Members New York Curb Exchange H AMMONS & Co. 
120 Broadway New York asinenaes 
PHILADELPHIA BOSTON 





European Representative’ s Office: 
























wieo wastses eter Public Utility Bonds 
8 
CARL M. LOEB & Co. aes ted and Preferred Stocks 
48 WALL STREET 
NEW YORK New York 
f Philadelphia Portland, Me. 
Paris Amsterdam Berlin Mowher Federal Reserve System ond Chicago Becten 














N. Y. Clearing House Association 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO. 


LONDON 
23 Great Winchester Street 


MORGAN & CIE., Paris 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Ruchenge, mn. — say Credits, 


Otrcular Letters for Travelers, available in all 
parte of the world. 























BiyYTH & Co., INC. 


NEW YORK BOSTON OHICAGO 
SAN FRANCISCO LOS ANGELES 
SEATTLE PORTLAND 























LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 





Foreign Exchange 
Secur.sties Bought and Sold on Commission 
Letters of Credit 


Investment Houses and Drawers of Foreign Exchange 
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Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64WALL (|STREET 
NEW YORK 





PARIS; GENEVA 





FOREIGNIJBANKERS 


London: Midland Banl, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo. 
Havana: N. Gelats,& Co. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 
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Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

42 Broadway 

BOSTON NEW YORK 


CHICAGO 


DETROIT 
PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 

and Detroit Stock Exchanges 
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J. & W. Seligman & Co. 


No 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 

















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 


Foreign 


—_—eeeeeeeeea eee 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the , Caton of Hongkong. ~_ 
ability of + mited to the extent and 
in manner pr ea her Cndiinenes Bia. 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency) _H $50,000,000 
Paid-Up ao (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Ster! £6,500,000 


PARP LPL LAL 


ing 
Reserve Fund in Silver (Hongkong Cur- 
SD xs seit lia sete tiap yc dncb lands aetnietinniamiwnenses H$10,000,000 
Reserve Liability of Proprietors (Hong- 
OE Cttccnnnatsacdbecoaukaal H$20,000,000 
Cc. DE OC. HUGHES, Agent 


72 WALL STREET, NEW YORK 
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BONAR RUSSELL 
J. W. GOLDSBURY 


September 18, 1933 








R. C. RUSSUM, President 
B. W. BROWN, Vice-President 
E. W. KORSMEYER, Secretary and Treasurer 


Former executives of the Securities Department of 
Henry L. Doherty & Company announce the formation of 


ALPHA DISTRIBUTORS, 
60 Wall Street, New York, N.Y. ¢ 
Security Distributors and Dealers 


The principal business will be the distribution of 
securities through a nation-wide system of 25 branch 
offices, and also through established security dealers. 


Inquiries are invited 


DIRECTORS 
S. B. IRELAN, 


c. C. 


Telephone HAnover 2-8600 


BROWN, Vice-President 
V. B. SEAMAN 
G. W. FALLER 


INC. 


First Vice-President 
and General Manager 
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BAKER, WEEKS 
& HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 
| 


52 WALL STREET 


NEW YORK CITY 


Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E. C. 2 
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SOUTHERN 
MUNICIPALS 


FENNER, BEANE. 
& UNGERLEIDER 


T 
close all of the outstand 
Trust 544% Gold Bonds due July 1, 
All of said bonds are owned by Chemi 
upon whose request the Trustee has 
such bonds due and payable. 


close the First Lien Bonds was contem 
connection with a plan which the bank 


action in furtherance of the foreclosure 
plan to the Delaware Court of Chan 


sideration to any 
members of this 
that did not in their op 
holders. 


the depositaries for the Committee. 


JAMES T. WOODWARD, Chairman 
W. W. BATTLES 

ERNEST J. CAPEN 

A. S. CUMMINS 

DAVID A. EDGAR 

E. L. McBRIDE 

GERALD W. PECK 


Douglas G. Wagner, Secretary, 

67 Wall Street, New York, N. Y. 
Chapman and Cutler, Counsel, 

111 West Monroe Street, Chicago, Ill. 


September 18, 1933. 











60 Beaver Street + New York 


Northeastern Public Service Company 


To Holders of General Lien and Collateral Trust 54%4% Gold 
Bonds of Northeastern Public Service Company: 


On September 8, 1933 there was filed in the Delaware Court of Chancer 
rustee under the First Lien and Coilateral Trust Indenture a foreclosure bil 
$4,670,500 principal amount of First Lien and Collateral 

1961 of Northeastern Public Service Company. 

cal Bank and Trust Company of New York City, 
taken this action and has filed notice declaring 


A conference has been held between members of this Committee and officers of the 
hemical Bank and Trust Company at which it was stated that such action to fore- 
ee the bank as a preliminary step in 

rs) 
ganization of the Northeastern Public Service 
The officers of the bank stated to members of this Committee that it would take no 
proceedings or submission of any reorganization 
cery without first presenting such plan to this 
Committee for consideration and discussion; further that the give due con- 
— submitted by this Committee. The officers of the 
ommittee that they would not present any plan of reorganization 
inion fairly recognize the position of the General Lien bond- 


The Committee is sending a letter to all known bondholders and r 
holders who have not deposited their bonds communicate with th 


deposit their bonds either with the Central Hanover Bank and Trust C 
New York or the Continental Illinois National Ban! Mt Guinan, 


by the 
to fore- 


lates formulating for a general reor- 
ompany. 


would also 
assured 


uests that any 
e Committee and 


k and Trust Company of Chicago, 


Constituting the Bondholders’ Protective 
Committee for Northeastern Public Ser- 
vice Company General Lien and Col- 
lateral Trust 54% Gold Bonds under 
— Agreement dated January 2, 














BOwling Green 9-4260 


| MEMBERS NEW YORK STOCK EXCHANGE 


_——————————— 











ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 
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DETROIT REAL ESTATE BONDS 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH, 








Investment and Finacial Houses 
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HarRPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Establisned 1912 











Dividends 





AMERICAN MANUFACTURING COMPANY 


Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American 


Manufacturing Company has declared the reg 


dividend of $1.25 per share on 

Stock of the Company payable 

—, } BK to stockholders of record Sep- 
"ROBERT B. BROWN, Treasurer. 


FLOUR MILLS 


OF AMERICA, INC. 


The Board of Directors of FLOUR MILLS 
OF AMERICA, INC., have declared a dividend 





of Four Dollars ($4.00) per share on the Cumu- 


lative Preferred Stock, Series A, payable Octo- 
ber Ist, 1933, to stockholders of record at the 


close of business September 16th, 1933. 


THAD L. HOFFMAN. President. 





INDIANA PIPE LINE COMPANY 
26 Broadway, New York 


September 16, 1933. 

A dividend of Fifteen (15) Cents per share and 
an extra dividend of Ten (10) Cents per share 
have been declared on the Capital Stock ($10.00 
par value) of this Company, both payable Novem- 
ber 15, 1933, to stockholders of record at the close 
of business October 20, 1933. 

J. R. FAST, Secretary. 


THE NEW YORK TRUST COMPANY 
100 Broadway 


The Board of Trustees has this day declared 
a quarterly dividend of 5 per cent on the capital 
stock of the Company, payable September 30th, 
1933, to stockholders of record at the close of 
business on September 23rd, 1933. 

The transfer books will not close. 

MANICE de F. LOCKWOOD, JR., 


Secretary. 
New York, September 20th, 1933. 
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A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 





Foreign Dollar Bonds 
European & South American Issues 
BOUGHT—SOLD—QUOTED 
Correspondence Invited 

Est. 1926 | lee 
HEeERz0G & Co.= 


SPECIALISTS IN FOREIGN BONDS 
30 BROAD ST. HAnover 2-1226 


Cable HERWICK, New York 




















Otis Elevator Company 


Preferred Dividend No. 139 
Common Dividend No. 103 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $.15 per 
share on the No Par Value Com- 
mon Capital Stock will be paid 
October 16th, 1933, to stock- 
holders of record at the close of 
business on September 25th, 
1933. Checks will be mailed... 


C. A. Sanford, Treasurer. 


























Dividends 


OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of one and three-quarters 
per cent (144%) on the Seven Per Cent Cumu- 
lative Preferred Stock of the Company, payable 
by check October 20, 1933, to stockholders of 








record as of the close of business September 30, 

1933, for the quarter ending September 30, 1933. 
At the same meeting a dividend of one and 

one-half (14%%) per share was declared on the 


Six Per Cent Cumulative Preferred Stock of the 


Company, payable by check October 20. 1933, 
to stockholders of record as of the close of business 
September 30, 1933, for the quarter ending Sep- 


tember 30, 1933. 

At the same meeting a dividend of one per cent 
(1%) per share was declared on the Class "A 
Common Stock of the Company, payable by 
check November 1, 1933, to stoc holders of 
record as of the close of business September 30, 
1933, for the quarter ending September 30, 1933. 


J. J. MOLYNEAUX, Treasurer. 








For other dividends see page v. 
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STATE OF SAN PAULO 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds 
Coffee Realization Loan 1930, due October 1, 1940. 


NOTICE IS HEREBY GIVEN that there have been drawn for redemption on October 1, 1933, for the sinking fund, 
$1,453,000 principal amount of Bonds of the above issue, as follows: 


“D” OF $500 EACH: 


97 284 535 716 894 1175 1590 1734 1907 2100 2301 2551 2786 2943 3277 3555 3843 4077 4390 4665 4849 
103 309 544 731 916 1252 1593 1737 1916 2119 2311 2583 2793 2986 3283 3615 3864 4115 4402 4673 4881 
118 349 558 784 937 1275 1600 1743 1936 2130 2333 2590 2824 2999 3382 3662 3915 4156 4433 4690 4895 
149 400 604 791 946 1296 1619 1751 1978 2158 2380 2594 2835 3011 3389 3693 3916 4168 4438 4733 4911 
184 428 625 803 950 1345 1633 1769 1983 2189 2388 2613 2866 3027 3393 3734 3934 4173 4464 4782 4946 
208 436 631 806 974 1362 1638 1780 2014 2208 2389 2669 2868 3073 3403 3745 3973 4194 4489 4790 4972 
221 444 634 837 998 1420 1642 1791 2044 2228 2455 2725 2888 3223 3469 3765 4021 4289 4538 4804 4974 
229 461 640 863 1003 1553 1669 1794 2046 2230 2478 2731 2903 3234 3480 3768 4043 4322 4546 4816 4975 
278 469 660 878 1072 1554 1702 1839 2050 2247 2484 2767 2926 3253 3510 3827 4068 4357 4617 4828 4985 
282 478 692 890 1149 1568 1705 1858 2086 2274 2540 2781 2938 3269 3544 3839 4075 4376 4653 4832 5000 


“M” OF $1,000 EACH: 


4 1229 2906 4441 5728 7465 8745 10294 11589 13432 14885 16360 17871 19212 20697 22203 23615 25131 26580 28020 29665 31018 
30 1243 2990 4501 5740 7474 8757 10341 11642 13456 14888 16379 17890 19236 20786 22258 23619 25142 26587 28045 29673 31059 
717 1338 2991 4523 5745 7520 8860 10354 11643 13461 14949 16466 17904 19238 20826 22329 23640 25173 26590 28049 29674 31070 
154 1410 3009 4564 5789 7534 8895 10362 11648 13487 14960 16472 17910 19289 20835 22331 23665 25239 26608 28104 29682 31101 
184 1415 3039 4574 5831 7605 8902 10388 11662 13497 14963 16505 17965 19298 20855 22334 23690 25314 26663 28141 29689 31103 
194 1416 3083 4587 5908 7607 8903 10399 11671 13512 14966 16518 17966 19311 20863 22353 23707 25348 26676 28161 29717 31113 
249 1500 3124 4596 5909 7620 8939 10400 11709 13522 14971 16543 18057 19316 20906 22387 23751 25390 26691 28169 29719 31116 
271 1559 3155 4605 5913 7631 8944 10415 11722 13558 14973 16544 18073 19318 20923 22417 23784 25408 26751 28181 29723 31122 
284 1562 3194 4606 5920 7633 8945 10454 11766 13590 14994 16555 18076 19323 20925 22449 23838 25438 26784 28193 29773 31130 
289 1600 3195 4613 5924 7638 8988 10455 11782 13660 15008 16556 18152 19390 20936 22450 23857 25439 26793 28207 29780 31131 
299 1611 3211 4621 5927 7700 8996 10488 11820 13708 15016 16571 18178 19396 20937 22456 23897 25453 26816 28252 29843 31133 
377 1621 3212 4691 6000 7706 9024 10557 11870 13712 15049 16573 18182 19397 20951 22493 23900 25456 26819 28292 29882 31190 
399 1674 3226 4693 6007 7710 9028 10564 11884 13749 15093 16613 18183 19428 20977 22504 23907 25471 26343 28332 29889 31222 
404 1693 3268 4695 6024 7714 9029 10581 11917 13755 15137 16621 18190 19508 20993 22537 23975 25478 26844 28349 29899 31251 
423 1708 3383 4701 6050 7725 9044 10590 11965 13768 15170 16637 18269 19545 21020 22548 23977 25531 26845 28360 29906 31311 
427 1713 3394 4727 6069 7729 9053 10592 11998 13770 15194 16654 18279 19562 21066 22594 24000 25547 26856 28386 29932 31348 
444 1721 3458 4766 6118 7752 9075 10650 12027 13819 15220 16687 18280 19631 21068 22595 24008 25561 26860 28424 29939 31396 
469 1723 3464 4822 6130 7766 9083 10674 12046 13820 15236 16719 18284 19647 21092 22611 24028 25594 26883 28464 30029 31422 
491 1746 3507 4899 6131 7786 9099 10693 12214 13836 15246 16744 18341 19659 21124 22620 24041 25609 26888 28497 30109 31432 
545 1754 3513 4909 6135 7802 9114 10697 12227 13842 15250 16747 18368 19702 21125 22639 24044 25620 26971 28573 30115 31455 
569 1828 3527 4939 6189 7853 9218 10721 12291 13865 15252 16750 18371 19731 21134 22652 24080 25654 27008 28627 30170 31475 
571 1850 3560 4941 6193 7880 9219 10751 12333 13881 15262 16773 18382 19732 21144 22749 24088 25665 27017 28654 30183 31492 
579 1914 3581 4948 6217 7901 9233 10754 12341 13923 15285 16802 18417 19764 21149 22759 24103 25699 27030 28666 30184 31517 
590 1999 3612 4951 6221 7911 9261 10759 12414 13944 15315 16827 18420 19823 21156 22776 24138 25715 27034 28679 30215 31537 
620 2052 3617 5006 6227 7918 9276 10774 12415 13953 15325 16847 18429 19832 21184 22796 24185 25744 27038 28682 30226 31559 
642 2076 3662 5023 6233 7961 9312 10790 12429 13982 15352 16854 18439 19841 21229 22824 24210 25745 27102 28748 30227 31578 
654 2080 3679 5037 6272 7963 9324 10807 12433 13996 15370 17001 18537 19885 21230 22840 24223 25814 27159 28769 30253 31611 
674 2090 3693 5056 6303 8005 9352 10891 12443 14004 15379 17007 18571 19886 21234 22843 24231 25830 27168 28771 30270 31625 
700 2158 3724 5062 6308 8037 9360 10897 12527 14035 15405 17026 18591 19896 21294 22907 24246 25831 27183 28796 30301 31658 
706 2161 3754 5071 6309 8069 9361 10899 12621 14101 15448 17032 18598 19898 21325 22913 24253 25857 27249 28813 30314 31674 
732 2199 3779 5072 6317 8099 9368 10931 12639 14103 15474 17053 18642 19923 21337 22920 24263 25860 27268 28817 30356 31696 
749 2200 3820 5095 6326 8103 9397 10941 12649 14182 15494 17062 18649 19030 21364 22947 24297 25903 27283 28829 30357 31713 
758 2210 3845 5096 6377 8118 9456 11008 12677 14185 15534 17064 18652 19957 21412 22948 24322 25904 27303 28843 30369 31732 
759 2212 3859 5157 6479 8156 9499 11025 12683 14194 15545 17096 18657 19969 21426 22970 24341 25914 27318 28851 30377 31737 
780 2284 3873 5159 6507 8192 9510 11058 12698 14240 15559 17109 18689 19974 21456 22981 24373 25924 27349 28853 30379 31747 
785 2291 3918 5161 6546 8206 9565 11065 12754 14264 15612 17150 18743 20001 21498 23025 24400 25938 27358 28874 30407 31761 
788 2300 3940 5162 6562 8207 9573 11078 12794 14289 15622 17202 18747 20031 21521 23037 24505 25971 27390 28875 30460 31787 
793 2327 3982 5163 6624 8240 9584 11095 12795 14302 15624 17234 18765 20069 21530 23045 24564 26042 27401 28946 30498 31788 
803 23228 3989 5192 6653 8246 9643 11117 12814 14334 15661 17262 18777 20096 21532 23051 24566 26106 27402 28994 30515 31837 
840 2559 3995 5218 6682 8280 9658 11134 12873 14370 15663 17263 18788 20136 21559 23088 24567 26141 27409 29011 30541 31838 
859 2359 4003 5226 6685 8287 9659 11160 12906 14372 15683 17264 18818 20204 21585 23096 24629 26148 27482 29043 30561 31858 
899 2396 4015 5232 6699 8288 9673 11175 12947 14374 15754 17291 18824 20231 21607 23105 24644 26174 27551 29062 30610 31906 
924 2508 4031 5249 6734 8303 9708 11281 12966 14390 15764 17322 18828 20272 21674 23119 24683 26175 27581 29070 30653 31907 
947 2560 4045 5336 6841 8304 9735 11293 12975 14440 15769 17327 18841 20278 21710 23123 24745 26189 27593 29094 30667 31917 
963 2569 4085 5354 6881 8323 9739 11326 13046 14443 15788 17344 18861 20294 21741 23154 24749 26222-27601 29101 30687 31947 
989 2601 4102 5388 6889 8344 9743 11338 13063 14515 15808 17383 18890 20325 21762 23159 24780 26235 27631 29161 30691 329005 
990 2625 4145 5463 6944 8431 9801 11349 13080 14516 15831 17444 18908 20368 21855 23217 24791 26236 27680 29170 30696 32072 
999 2643 4148 5472 6978 8504 9807 11360 13092 14517 15839 17457 18909 20388 21860 23264 24869 26274 27696 29205 30714 32112 

1004 2677 4150 5479 6987 8533 9870 11371 13125 14547 15854 17469 18915 20414 21885 23266 24888 26291 27715 29224 30745 32121 
1014 2707 4166 5489 7067 8541 9899 11408 13158 14560 15921 17553 18924 20419 21894 23295 24891 26296 27717 29243 30786 32151 
1020 2724 4176 5514 7075 8552 9941 11418 13187 14561 15932 17558 18955 20437 21916 23299 24957 26312 27743 29260 30800 32174 
1023 2737 4178 5515 7093 8555 9989 11438 13254 14563 16011 17603 19026 20466 21917 23360 24973 26378 27780 29297 30891 32210 
1054 2758 4183 5516 7123 8580 9990 11445 13258 14601 16133 17609 19036 20485 21952 23364 24980 26406 27797 29317 30813 32248 
1099 2775 4206 5546 7130 8584 10001 11522 13272 14631 16148 17646 19048 20499 22039 23395 24994 26423 27852 29350 30819 32281 
1119 2779 4232 5566 7143 8586 10070 11530 13304 14710 16159 17669 19087 20505 22046 23396 25011 26431 27861 29356 30829 32309 
1128 2831 4239 5572 7165 8593 10114 11531 13339 14722 16168 17710 19090 20566 22052 23438 25012 26432 27901 29382 30837 32358 
1149 2837 4249 5590 7178 8643 10125 11557 13345 14751 16178 17757 19142 20628 22056 23441 25024 26442 27916 29438 39909 3237h 
1204 2842 4265 5591 7194 8668 10126 11558 13401 14754 16214 17772 19148 29R3R 29973 2948G 95923 26460 27951 29443 30914 32411 
1208 2849 4291 5592 7204 8688 10178 11559 13402 14791 16262 17805 19167 20642 22174 23487 25083 26530 27965 29524 30956 32428 
1213 2860 4350 5629 7235 8694 10259 11567 13423 14815 16282 17832 19182 20673 22178 23515 25112 26547 27983 29538 30999 32472 


1215 2863 4375 5640 7303 8695 10280 11571 13426 14884 16297 17833 19188 20677 22179 23567 25122 26565 28001 29621 31005 32498 
1228 2877 4390 5727 7452 8724 


The Bonds so drawn for redemption will cease to bear interest from October 1, 1933, and will be paid at on and after that" 3 
upon presentation and surrender thereof with all unmatured coupons attached, either at the office of ” aad ~~ a. 
SPEYER & Co. 
or at the office of 


J. HENRY SCHRODER TRUST COMPANY 
in the Borough of Manhattan, City of New York. 


Bonds registered as to principal must be accompanied by proper instruments of transfer or assignment thereof in blank. 
The coupon due October 1, 1933, should be detached and presented for payment in the usual naar. 


STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 







































































































September 18, 1933, Consul General for Brazil 
NOTICE 
On September 14, 1933, Bonds previously drawn for redemption, bearing the following numbers, had not been presented for payment: 
“M” OF $1,000: 32165 “M” OF $1,000 EACH: 14951 25875 
Interest on this Bond ceased October 1, 1931. Interest on these Bonds ceased April 1, 1932. 
“D” OF $500 EACH: 495 2676 “M” OF $1,000 EACH: 4557 24314 25487 29823 


Interest on these Bonds ceased October 1, 1932. 


“D” OF $500 EACH: 
2434 2502 2666 3650 3956 4011 4227 4367 4443 4507 


“M”’ OF $1,000 EACH: 
187 4638 1644 10025 13425 16338 18494 19576 25724 26196 27515 28574 29560 30150 31774 32188 
856 5295 8673 11804 13801 16546 18785 20728 25835 26512 27516 28901 29658 31358 31824 
4637 6183 9026 12977 14105 18253 19401 21476 26112 27149 27998 28996* 301038 31527 31984 
*Bond No. M28996 drawn °s above, is represented by outstanding Interim Receipt No. M5306 
Interest on these Bonds ceased April 1, 1933. 





"~ Referring to the above notice, the Loan Contract provides for the redemption on October 1, 1933, of $1.750.000 Principal amount ~ of 
Bons, but the funds in our hands available for this purpose, after absorbing the reserve fund and providi ‘or the Payment of the 
of the above issue due October 1, 1933, only allow for the redemption at par of the above $1 453.000 principal amouns of Bonds = at 


SPEYER & Co. 
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The Financial Situation 


HE matter of credit and currency inflation is 
now attracting attention beyond everything 
else in industrial and financial circles. It has be- 
come the uppermost topic of discussion in the daily 
papers and at Washington. A great divergence of 
views, too, is developing. When the policy of the 
Administration in that respect was first disclosed, 
and business recovery quickly followed the ending 
of the bank moratorium, the disposition everywhere 
was to let the authorities at Washington unfold 
their plans designed to bring about a return to a 
higher level of values, and to accord the program a 
sort ef quasi approval, while not refraining from the 
entertainment of doubts and misgivings as to the 
probable success of the movement. The general feel- 
ing was that the Presi- 


in the bold front shown the present week in dealing 
with a contingent of cotton men who urged him to 
put afloat immediately the $3,000,000,000 of Treas- 
ury currency issues (or greenbacks, as they were 
known during the Civil War), authorized in the 
inflationary rider to the Farm Relief Act. On the 
other hand, credit inflation actually is proceeding 
apace, notwithstanding the assurances to the con- 
trary that come so freely from Washington through 
the daily papers. As a consequence, a feeling of 
much concern is developing as to what the end is to 
be, and what consequences the country is likely to 

be called upon to endure. 
This growing anxiety must be held responsible for 
the renewed collapse which has occurred the present 
week on the Stock Ex- 








dent ought to be given a 





proper chance to test out 
the measures contem- 
plated in that respect, 
and that in the meantime 
it would be well to re- 
serve criticism, with the 
idea of awaiting definite 
indications to show how 
the experiment was work- 
ing and how far the policy 
of inflation upon which 
the whole experiment 
rests, was likely to be car- 
ried. This attitude was 











Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention” Section. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Chicago, Ill., September 4 to 7, 
inclusive, of the American Bankers Asso- 
ciation and its Divisions and Sections, in 
which were discussed banking, financial, 
industrial and economic questions touch- 
ing intimately the interests and the wel- 
fare of the entire community. 


change, bond prices de- 
clining with great rapid- 
ity the same as stock 
prices, and the drop furn- 
ishing all the more occa- 
sion for uneasiness as the 
highest and best bond 
issues have declined as 
severely as the lower- 
priced issues. It is note- 
worthy, too, that the de- 
preciation of the Amer- 
ican dollar in terms of 
gold, which previously 
was hailed with so much 




















not changed when legisla- 
tion was quickly enacted 
giving the Administration the broadest kind of in- 
flationary powers and by numerous different de- 
vices. It was still felt that judgment should be 
withheld until the whole scheme had had an adequate 
trial. 

Latterly, however, the temper has changed, as 
device after device has been put into effect looking 
toward credit inflation, all supporting the conclu- 
sion that apparently there is to be no limit as to 
how far credit expansion is to be carried. Accord- 
ingly, among a large section of the community con- 
siderable anxiety is being manifested and criticism 
is no longer being withheld, though expressed in a 
guarded kind of way so as to avoid appearance of 
disrespect towards the President. The fact is that 
credit inflation is proceeding at a very rapid rate, 
though Washington advices keep telling us that 
President Roosevelt is resisting very drastic de- 
mands to that end, one evidence of this being seen 





satisfaction and almost 
invariably proved the sig- 
nal for a rise in the commodity and security markets 
alike, no longer suffices for the purpose. On Monday 
the pound sterling in the foreign exchange market 
moved against New York in a perfectly startling way, 
and the rise continued on subsequent days, but there 
was no longer the old response in unrestrained buoy- 
ancy either on the Stock Exchange or in the com- 
modity markets. The first effect, it is true, was bene- 
ficial, and was reflected in some sharp advance in 
grain and cotton, and in a moderate upward rebound 
on the Stock Exchange, but an almost immediate re- 
lapse occurred on the Stock Exchange; and while 
the commodity markets, and particularly wheat, did 
show sustained strength for two or three days, later 
in the week they plunged downward in the same vio- 
lent fashion as the stock market. As a matter of 
fact, on Thursday grain prices declined the full five 
cents permitted for a single day, according to the 
rules of the Chicago Board of Trade. 
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All this happened notwithstanding that the pound 
sterling on cable transfers rose nearly 14c. on Mon- 
day, after having risen on Saturday three or four 
cents, with a further rise of several cents on Wednes- 
day, though followed by some downward reaction 
on Thursday. The French franc moved higher with 
each succeeding day, and rose above six cents (the 
par of the frane is 3.9179c.), and on Wednesday 
sold as high as 6.1514¢., at which figure the Amer- 
ican dollar had a gold value of only 63.71c., the 
heaviest depreciation yet shown. Nevertheless the 
stock and bond markets kept badly tumbling, and 
the grain and cotton markets did likewise on Thurs- 
day. Some improvement occurred in the gold value 
of the dollar on Thursday, but the stock market 
pursued its downward course all the same, the drop 
on that day assuming the proportions of a veritable 
collapse, the whole suggesting a panicky state of 
mind which can not and should not be viewed with 
indifference. The truth is, a stage has been reached 
in the program of inflation which is causing the 
deepest worry among those high in the financial 
world, notwithstanding that we are asked in Wash- 
ington advices to believe that the President has 
firmly set his face against the proposals of the 
cotton men from the South, and accordingly, is to 
be credited with conservative instincts. 

There can be no question that anxiety is getting 
deep and widespread. Perhaps the action last week 
in the setting afloat of plans for direct loans from 
the Reconstruction Finance Corporation to banks 
and banking institutions, if these will agree to re- 
loan the money to industrial concerns desirous of 
enlarging the volume of their business, has had as 
much to do as anything else in causing a growing 
feeling of apprehension. By such proceedings the 
Reconstruction Finance Corporation is placed in 
direct competition with the Federal Reserve banks 
in extending credit accommodation to needy bor- 
rowers, or at any rate will engage in supplementing 
the loaning facilities of the Reserve banks; and 
furthermore, the Reconstruction Finance Corpora- 
tion, it has been made plain, in granting loans of 
this character will not look askance at the slow 
character of the assets that may be offered as 
security. We gave the facts last week regarding 
this new loaning facility, but for the general enlight- 
enment of the public it is desirable to recall precisely 
what it is intended to accomplish in that way. 
After several conferences with President Roosevelt 
on the subject of loans to assist in the NRA program, 
Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, issued a statement on Sept. 14 
saying that for the purpose of assisting business and 
industry directly in co-operation with the NRA 
program, the Reconstruction Finance Corporation 
would make loans to banks and trust companies at 
3% interest, for any part of six months, on con- 
dition that the funds thus obtained would be re- 
loaned (a) for the purchase of materials for manu- 
facturing; (b) to cover the actual cost of labor in 
the manufacture and processing of material, and 
(c) to assist merchants especially affected by the 
NRA. Lest this be considered a matter of no great 
consequence, it deserves to be pointed out that 
Chairman Jones estimated that the Corporation had 
about $1,000,000,000 for recovery loans. In a pre- 
pared statement given out at the same time, Mr. 
Jones stated that a condition of the proposed loans 
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by the Reconstruction Finance Corporation at 3% 
would be the relending to the ultimate borrower at 
a rate of not more than 5% per annum, thus allow- - 
ing the bank not to exceed a 2% margin. 

As to the character of the security, the Recon- 
struction Finance Corporation will be prepared to 
advance funds even on plant and equipment, for Mr. 
Jones’s statement says that “such loans by the Re- 
construction Finance Corporation may be col- 
lateraled by the short-term note of the manufacturer 
or merchant, secured by a valid assignment of an 
unconditional order for the finished product, and 
(or) mortgages, real or chattel, on plant, equipment, 
real estate, raw material or finished product, or in 
any other manner acceptable to the bank and to the 
Reconstruction Finance Corporation.” What could 
be more liberal or more unqualified than this! As 
if this were not enough, it is added: ‘Where banks 
do not want to borrow for such purposes, or in those 
instances where the loan is more in the nature of 
operating capital, but the necessity for which, as 
well as the security, can be definitely established, 
the organization of bona fide mortgage companies 
in each community, or borrowing through those now 
in existence, is suggested. Loans to mortgage com- 
panies, when properly secured, generally speaking, 
will be made up to five times the cash or sound capi- 
tal of the mortgage company and carry an interest 
rate from the Reconstruction Finance Corporation 
of 4%. Mortgage companies borrowing to re-lend 
will be required to charge fair rates to their 
borrowers.” 

A Washington dispatch, Sept. 14, to the New York 
“Times” stated that the proposal for the setting up 
of local or community mortgage companies was 
stressed by Mr. Jones as one of the important factors 
of the program. He referred to it as comparable 
to action taken by co-operatives to protect their 
interests. A group of business concerns, he said, 
could organize a mortgage company and thus obtain 
long-term money with collateral which was sound, 
but might be slow. He asserted that the Recon- 
struction Finance Corporation had been empowered 
to loan to mortgage companies, and it had been 
ruled that to come under this provision as bona fide, 
such companies must have 51% of their money in 
real estate mortgages. In connection with the pro- 
posed setting up of community mortgage companies 
by industries in a co-operative movement, a liberal- 
izing of these terms was indicated in making loans 
available on plant equipment, as already noted by us. 

In addition to the foregoing and to further assist 
in the recovery program, the Reconstruction Fi- 
nance Corporation has arranged to reduce its base 
lending rate from 444% to 4%, that is, to such bor- 
rowers as banks, mortgage companies, insurance 
companies and others that are now paying 414%. 
Chairman Jones contends that “a liberal use of the 
above, coupled with widespread co-operation by 
banks in supplementing the nation’s banking struc- 
ture through the issuance of 5% preferred stock to 
be sold to the Reconstruction Finance Corporation, 
will naturally bring the banks in more effective 
assistance in the President’s recovery program.” 
And well it may be expected to do all this with the 
terms and conditions so liberal and so easy! 

On top of all this there has come the present week 
the action of certain representatives of cotton inter- 
ests demanding that the work of credit and currency 
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inflation shall be carried a step further and threat- 
ening ulterior consequences to the Administration 
if that is not done. According to news dispatches 
from Washington, Sept. 18, abolition of the cotton 
processing tax, and immediate inflation, along with 
Federal action to raise the price of cotton on the 
farm to 20c. a pound were demanded on that day by 
cotton planters and members of Congress from cot- 
ton States meeting at Washington. The demands 
were embodied in a resolution adopted by the 200 
persons present and addressed to President Roose- 
velt. If the Administration declines to adopt the 
plans outlined to increase cotton prices, said the 
resolution, “our only recourse will be to call upon 
you and our Governors to close the gins and cotton 
seed oil mills as a matter of self-preservation.” 

The resolutions were prepared by a committee 
headed by“Senator Thomas, of Oklahoma, and Sen- 
ator Smith, of South Carolina. The meeting, we are 
told, was interpreted in some quarters as the be- 
ginning of a movement on the part of farmers gen- 
erally in behalf of currency inflation—as if the 
broadest kind of inflation had not already been car- 
ried on and was still under way! The resolutions 
adopted directed to the President are so unique and 
so significant that they deserve to be placed on 
record here, or at least the salient parts of the same, 
as follows: 


“We, the delegates appointed by the Governors of 
the States of Alabama, Arkansas, South Carolina, 
Georgia, Mississippi, Oklahoma, Texas, Missouri 
and Louisiana, assembled in convention in the city 
of Washington, D. C., on this 18th day of September, 
1933, do most respectfully represent, recommend 
and petition as follows: 

“Whereas the cotton farmers and all who depend 
on them are faced with utter ruin because of a worse 
price condition to-day than has existed during this 
entire depression; and 

“Whereas, the continuance of present prices for 
cotton will jeopardize the entire national recovery 
program; and 

“Whereas, definite action within the next few 
days is essential to prevent the sacrificing of this 
year’s crop; 

“Be it resolved : 

“1. That we respectfully petition you, the Presi- 
dent of the United States, immediately to take steps 
for the inflation or expansion of the currency, which 
power was granted to you by the last Congress to 
meet just such emergencies as now exist; that such 
a step is immediately necessary for the recovery of 
the price of cotton and all other farm products and 
to restore the buying power of the farmer. 

“2. To bring about an immediate increase in com- 
modity prices we suggest and recommend that you 
use the power conferred to issue and place in circu- 
lation United States notes. In support of such 
recommendation and petition we call your attention 
to the following facts: 

“The nation, in an emergency in the Sixties, 
authorized, issued and placed in circulation some 
$400,000,000 in United States notes. Such notes 
although not based on interest-bearing bonds, were 
in fact based upon all the property and taxing power 
of the Government, and that of the said $400,000,000 
worth of said notes the sum of $346,000,000 of such 
notes are still in active circulation. 

“We call your attention further to the fact that 
through the issuance of such non-interest bearing 
notes the people to date have saved the total sum 
of over $11,000,000,000 in interest alone. 

3. We respectfully urge you immediately to 
establish a minimum price for cotton of 20c. per 
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pound on the farms, basis middling 7-inch staple, 
subject to increase in accordance with require- 
ments of the parity price.” 


These cotton growers, or political representatives 
of the same, are very modest in their demands. 
They ask for 20c. cotton (double the present level), 
and yet we may be sure that if they got 20c. they 
would not long be satisfied and would demand 40c., 
and then 60c. or more, and would really be entitled 
to the higher figures, inasmuch as the inflation pro- 
gram which they demand would so lessen the pur- 
chasing power of the money they got that they would 
be worse off than before, unless the price received 
was constantly raised. And that is the nature of 
any policy of inflation, that the more inflation there 
is, the more is required to continue the process, as 
the paper units get constantly less valuable and 
thus the inflationary program must be continued 
until finally the bubble bursts as it did in Germany. 

The resolutions tell us that during the Civil War 
$400,000,000 of United States notes were put out, 
and that $346,000,000 of such notes are still out- 
standing, and as they bore no interest a saving to 
the country in the interval since then has resulted 
in the huge sum of $11,000,000,000. Such notes, we 
are told, although not based on interest-bearing 
bonds, were in fact based upon all the property and 
taxing power of the Government. This is the 
familiar argument that is always advanced when 
it is proposed to set the printing presses to work to 
turn out paper money issues. No one has been able 
to figure out how the alleged saving of $11,000,- 
000,000 has been arrived at, but the statement, while 
mentioning the issuance of these $400,000,000 of 
United States notes, or greenbacks, omits mention 
altogether of a further very important fact, namely, 
that a bill actually passed Congress directing the 
issuance of still more of these non-interest-bearing 
United States notes, but that General Grant, who 
was then President, to avoid disaster to the country, 
fortunately vetoed the bill. The case against the 
issuance of any more United States notes is as 
strong to-day as it was back in the Sixties. That 
crude notions of that kind should crop out again 
nearly 70 years afterwards is hardly an occasion for 
rejoicing. If these Southern growers had their wish 
granted and $3,000,000,000 of Treasury notes were 
now put out, 20c. cotton, as already noted, would 
count for little as an offset to the reduced pur- 
chasing power of the dollar. 

Another demand made as part of the resolutions 
adopted, and which we have not included in the 
above excerpts, was that a minimum price of 1l5c. a 
pound for cotton be fixed in an undertaking by the 
Government to buy 50% of the crop this year on 
condition that the producer contract to reduce his 
acreage by a like amount next year, and reduce 
his sales in 1935 by 25%. The cotton the Govern- 
ment would buy would be held off the market until 
better times. Here the framers of the resolution 
ignore entirely the lessons of experience. The Gov- 
ernment has just emerged from the mistaken course 
of holding cotton off the market on the supposition 
that thereby a better price could be obtained for the 
staple, only to find that the more cotton there was 

piled up in sight of the whole world the lower the 
market price of the cotton dropped, and it is safe 
to say that if now the Government repeated the 
mistake and took over 5,000,000 bales of the staple, 
with the whole world knowing to the fact, 20c. cot- 
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ton would go aglimmering, even if $3,000,000,000 
of greenbacks were put afloat in the general carry- 
ing out of the inflation program. 

Yesterday, when one of the committees finally 
succeeded in getting an audience with the President 
(he having suffered from a cold early in the week), 
the proposition was presented in slightly different 
form. Senator Bankhead, of Alabama, who headed 
this committee, said: “Our plan is that the Govern- 
ment should buy one-half of the 10,000,000 bales 
now in the hands of the farmers at 15c. a pound, or 
$75 a bale, with the understanding that the pro 
ducer would take out of production that amount of 
next year’s crop. This would cost about $375,- 
000,000 and would be financed by the Reconstruc- 
tion Finance Corporation. If the Administration 
adopted this plan it would have absolute control 
of production, which is not now possible under the 
processing tax.” The President has now agreed to 
lend to cotton farmers 10c. a pound on their crop of 
this year if they will reduce next year, but the result 
would be the same. The Government would again 
get loaded up with cotton. 

Perhaps at this juncture it will not be amiss to 
refer to another demand that is being urged upon 
the consideration of the President. It is signifi- 
cant as showing how the Government is being be- 
seiged to help out one interest after another, all as 
being for the common good. Thus on Sept. 19 Sen- 
ator Key Pittman, of Nevada, went to the White 
House to urge inflation by the use of the President’s 
silver powers. Senator Pittman would have the 
President increase the price of silver from 41c. an 
ounce to $1.29 an ounce by permitting miners to 
take silver to the mints, have it coined at a small 
service charge, and receive back silver dollars, 
halves, quarters and dimes. This would add some 
$33,000,000 to the money in circulation and carry 
recovery into the mining industry, is the contention. 

hi 

GLIMMER of light regarding inflation comes 
from another quarter, but we are very much 
afraid that it will not penetrate very far. Wash- 
ington advices, Sept. 19, stated that the orthodox 
bankers’ resistance to pressure for more liberal 
lending policies had been carried directly to the 
Treasury with the issuance of a statement by Walter 
W. Smith, President of the Federal Advisory Coun- 
cil, discouraging “loans that either cannot be col- 
lected within a reasonable time or are not eligible 
for rediscount at Federal Reserve banks.” The 
statement was issued, we are told, soon after the 
close of a meeting of the Advisory Council with the 
Federal Reserve Board, in which apparently there 
had been no open clash of the opposing schools of 
thought represented. Administration officials were 
taken by surprise, the report says, and construed 
the statement as advising bankers not to make some 
loans permissible under the Reconstruction Finance 
Corporation credit expansion policy announced last 
week. The Finance Corporation, as noted further 
above, had declared acceptable such collateral as 
liens on plant and equipment, which are not eligible 
at present for rediscount at the Reserve banks. The 
correspondent of the New York “Herald Tribune” 
asserts that even the Federal Advisory Council 
heard frank inflation talk among some of its mem- 
bers, and it developed that in a 4%4-hour meeting 
of the Council, on Sept. 18, there were members who 
felt that if President Roosevelt does come to cur- 
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rency inflation he might best issue some of the 
$3,000,000,000 greenbacks which Congress left to 
his discretion and to pay off deposits in closed 
banks. 

The statement of Walter W. Smith, of the Ad- 
visory Council, the news accounts say, did not indi- 
cate whether he spoke merely for himself or for 
the Council, but was issued on Federal Advisory 
Council letterhead and through the regular Federal 
Reserve Board publicity channels, without the 
knowledge of Reserve Board officials. It read: 

“Walter W. Smith, President of the First Na- 
tional Bank in St. Louis, who is also President of 
the Federal Advisory Council, gave out to-day the 
following statement: ‘Banks are being unfairly and 
widely criticized on the presumption that they are 
refusing to make loans. Banks can only make ex- 
penses and profits by lending money, and most 
banks have a substantial amount of unused funds. 
It should be remembered that the money to be 
loaned is the property of depositors. However, 
banks must be in a position to meet the demands of 
their depositors from time to time. Therefore, they 
should not make loans that either cannot be col- 
lected within a reasonable time or are not eligible 
for rediscount at Federal Reserve banks.’ ” 

The “Tribune” correspondent says that to mem- 
bers of the Federal Reserve Board who had at- 
tended the joint meeting of the Board and its Ad- 
visory Council the statement appeared to be news. 
Presumably it was the result of a short meeting 
of the Advisory Council alone after the general 
meeting had adjourned. Governor Eugene Black, 
of the Federal Reserve Board, it is stated, had said, 
following the earlier meeting, that he had the im- 
pression the bankers were ready and anxious to 
make loans as liberally as possible, and he knew 
nothing of the Smith statement until it had been 
distributed to the press—through the regular pub- 
licity channels of the Reserve Board. 

We are sorry to have to say that there appears 
to be little likelihood that much heed will be given 
to this sound and sensible advice of the Advisory 
Council. Sentiment in Administration circles is 
running all the other way. The Advisory Council 
is an anomalous body. It can only advise, and 
neither the Federal Reserve Board nor the Federal 
Reserve banks are under obligation to be governed 
by such advice. When the views expressed are in 
harmony with those of the Reserve Board, great 
prominence is usually given to them by the latter, 
otherwise they are ignored. In the present instance 
there is only too much reason for thinking that the 
Reserve Board, whatever the views of the individual 
members may be, does not care to take a stand in 
opposition to the plans of the Administration, which 
are, as illustrated by the action of last week, to 
extend credit without too close regard for the char- 
acter of the collateral, or, at least, without giving 
much consideration to the liquidity of the same, the 
slow character of the pledged assets being no objec- 
tion. Anyway, the Federal Reserve banks are no 
longer a free and independent agency under the 
recovery program of the Administration. They are 
simply a gigantic credit instrumentality at the beck 
and call of the United States Treasury. 


ne an 


HE American Federation of Labor, speaking 
through William Green, its President, who is 
not of a retiring nature, has again announced its 
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intention to control anything and everything in the 
labor world and to demand for labor a controlling 
hand in the order of things. Mr. Green is preparing 
for the forthcoming convention of the Federation, 
and he expressed the opinion that the convention 
would see an addition of at least 500,000 new mem- 
bers since the meeting of last year. In a state- 
ment issued last Sunday he announced that the 
Executive Council of the Federation had just ad- 
journed sessions lasting 10 days, and had completed 
a report for the convention. It would be made clear 
“that the American Federation of Labor is going 
to organize the unorganized.” The Federation was 
“not going to be stopped in its energetic and sweep- 
ing campaign to bring workers into unions through- 
out the nation.” It was “going to continue to be, 
as it has been for more than half a century, the 
recognized all-embracing spokesman for American 
labor,” and that meant that there was “no room in 
the United States for any other labor movement.” 

He predicted that action would be taken by the 
convention on the relation of labor to the NRA, 
especially on the question of its adequate repre- 
sentation in machinery created under codes. A de- 
mand would be made “that in all of the new ma- 
chinery of industrial government labor be repre- 
sented by men of its own choosing as a matter of 
right and not as a matter of privilege.” He added: 
“The voice of labor wiil be heard on every vital pub- 
lic issue. Not only are we concerned as to reduc- 
tion of work hours per week to a level lower than 
the average thus far fixed in codes, both temporary 
and permanent, and as to higher wage levels than 
the average thus far established, but we are con- 
cerned about the question of adequate representa- 
tion of labor in machinery created under codes. 
Our convention may be expected to express itself 
emphatically on this question of representation and 
to demand that in all of the new machinery of 
industrial government labor be represented by men 
of its own choosing. We shall pull the teeth of 
special privilege and our convention undoubtedly 
will lay down the line of battle.” 

This is the old familiar talk, but given additional 
significance owing to the policy pursued by the Ad- 
ministration of deferring at every point to the de- 
mands of the labor unions, and more particularly 
the American Federation of Labor. Really, how- 
ever, the Federation does not want representation. 
It wants dominating control, and it is bent, more- 
over, on going outside its own sphere and functions. 
It is not concerned in seeing that any individual 
union shall have the right to present its demands 
and be assured a fair and proper deal, but would 
undertake to speak for all the unions even if they 
are wholly without the Federation. This was well 
shown when Mr. Green undertook to speak for the 
steel industry, which has never in any way had any 
affiliations with the Federation. Moreover, the Fed- 
eration would combine all the different unions, so 
as to increase its power and influence and compel 
acceptance of any demands it may choose to im- 
pose. In that policy there is danger to the State, 
for it means the establishment of an organization 
superior to the State itself and to which the State 
must bow and submit. When that stage is reached 
class government supersedes the Government of the 
whole people, and in the end tyranny is placed in 
power, with all the evil inherent in the same. This 
would never be tolerated in a dictatorship and has 
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no place in a democratic form of government where 
all the people are entitled to full freedom of action 
in selecting who shall govern them. Unfortunately, 
the present Administration, in calling in represen- 
tatives of the Federation as qualified to act as ad- 
visers in all labor matters, instead of regarding 
them simply as advocates of the labor cause, whose 
function it is to make out the best case for labor, the 
same as a lawyer does for his client, is doing much 
to bring about the situation threatened. 
So 
HIS week’s condition statements of the Federal 
Reserve banks are like all other recent state- 
ments, in showing a further large acquisition of 
United States Government securities and a further 
expansion in the volume of Reserve credit outstand- 
ing. The new acquisitions this week have been in 
the familiar amount of $35,000,000, to which we 
have become accustomed of late, with the result that 
the total holdings have been increased from $2,202,- 
660,000 on Sept. 13 to $2,237,780,000 on Sept. 20. It 
should not be overlooked that additions of $35,- 
000,000 a week are at the rate of $1,820,000,000 a 
year, a degree of credit expansion that ought to be 
satisfying to the most rabid inflationists, and why 
anyone should ask for more than this, as is being 
urged upon the Administration, does not appear to 
be in accord with reason and common sense, even 
though the objective is higher levels of prices. Mod- 
eration and reason should be the governing consid- 
eration in any event. While the addition this time 
to the holdings of Government securities is $35,- 
120,000, the addition to the volume of Reserve credit 
outstanding, as measured by the total of the bill 
and security holdings, does not fall far short of 
the same amount, the total of these bill and security 
holdings having risen during the week from $2,345,- 
029,000 to $2,376,662,000, being an increase of $31,- 
633,000. As a result of the new purchases of Gov- 
ernment securities the discount holdings of the Re- 
serve institutions have been further reduced from 
$133,233,000 to $130,161,000, this reflecting dimin- 
ished borrowing on the part of the member banks, 
which are placed in position to reduce their borrow- 
ings out of the proceeds of the sale of Government 
securities. Holdings of acceptances purchased in 
the open market at the same time further decreased 
from $7,347,000 to $6,932,000, and the contraction 
in these two items offset to that extent the expan- 
sion in the total of the bill and security holdings. 
There was a further decline in the amount of 
Federal Reserve notes in circulation, but only of 
moderate amount, the total falling from $2,989,- 
123,000 to $2,986,781,000, but this was more than 
offset by an increase during the week in the aggre- 
gate of Federal Reserve bank notes in circulation 
from $133,638,000 to $137,170,000. Gold holdings 
remained virtually unchanged at $3,590,966,000 
Sept. 20 as against $3,590,455,000 Sept. 18. De- 
posits increased from $2,745,047,000 to $2,766,- 
622,000, one item in the increase being a rise in 
member bank deposits as reserve from $2,541,- 
745,000 to $2,543,328,000. With the deposits larger, 
requiring increased cash reserves, and the gold hold- 
ings unchanged, the ratio of cash reserves has been 
fractionally further reduced. For this week the 


ratio of total gold reserves and other cash to de- 
posit and Federal Reserve note liabilities combined 
works out at 66.4% as compared with 66.8% last 
The amount of United States Government 


week. 
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securities held as part collateral for Reserve note 
issues increased during the week from $507,700,000 
to $527,200,000. 
Bie aie 
ORPORATE dividend changes are now more 
largely of the nature of the resumption of 
dividend payments or increases in the same than of 
reductions, though these latter are by no means alto- 
gether lacking. The Howe Sound Co. increased the 
quarterly dividend on the common stock from 10c. a 
share to 25c. a share, and the MacAndrews & Forbes 
Co. increased the quarterly dividend on common 
from 40c. a share to 50c. a share, after having previ- 
ously been increased from 25c. a share to 40c. a 
share. The Birmingham Electric Co. declared a 
dividend of 87c. a share on the $7 cumul. pref. stock, 
and a dividend of 75c. a share on the $6 cumul. pref. 
stock. Six months ago the quarterly payment due 
April 1 1933 on the $7 pref. stock was reduced from 
$1.75 a share to 88c. a share, and that due on the 
$6 pref. stock from $1.50 a share to 75c. a share, 
while the dividends due July 1 1933 were omitted 
altogether. The Wheeling & Lake Erie Ry. declared 
a dividend of 7% on the 7% cumul. prior lien stock 
for the period from May 1 1927 to and including 
April 30 1928; a payment of 514% was made on this 
issue on Oct. 19 1932 as against 7% each on June 2 
and on Nov. 19 1931. The Indiana Pipe Line Co. 
declared an extra dividend of 10c. a share, in addi- 
tion to a dividend of 15c. a share on its capital 
stock, making 25c. a share altogether, both payable 
Nov. 15. This compared with 15c. a share paid on 
May 15 1933; 10c. a share and an extra of 5c. a 
share on Nov. 15 1932, and 10c. a share on 
May 14 1932. 

The dividend reductions were all by public utili- 
ties. West Texas Utilities Co. declared a dividend 
of 75c. a share on the $6 cumul. pref. stock, this being 
a reduction of 50% from the normal rate. The 
Philadelphia Co. reduced the quarterly dividend on 
common from 25c. a share to 1214c. a share after a 
number of previous reductions. The Pacific Gas & 
Elec. Co. reduced the quarterly dividend on com- 
mon from 50c. a share to 3744c. ashare. The South- 
western Light & Power Co. reduced the quarterly 
dividend on the $6 cumul. pref stock from 75c. a 
share to 50c. a share, after having been previously 
reduced from $1.50 a share to 75c. a share. 

’ > 

HE New York stock”market this week has been 

in a state of collapse and prices have suffered 
severe declines all around. This has occurred in 
the face of a very notable rise in the foreign exchanges 
against New York, involving corresponding deprecia- 
tion of the American dollar. Inthe immediate past 
any such depreciation has been the signal for a 
speculative upturn in prices on the Stock Exchange, 
and frequently also in the commodity markets, but 
not so on the present occasion. The rise in the 
pound sterling on Monday was of spectacular pro- 
portions, but though the*grain and cotton markets, 
and especially the grain"markets, enjoyed at the same 
time very notable advances, the rise on the Stock 
Exchange hardly amounted to more than a feeble 
rally," which was quickly followed by a downward 
reaction. | The commodity markets remained strong 
on Tuesday, which ought“to' have acted to stimulate 
speculation on the Stock Exchange, but increasing 
depression”spread over the stock market and prices 
moved downward with growing rapidity on Wednes- 
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day and Thursday, and on Thursday even the grain 
market suffered a relapse, the decline reaching the 
full five cents a bushel permitted in any single day’s 
fluctuations. The upward splurge in sterling bills 
was one of the most noteworthy in the recent history 
of foreign exchange. Thus, cable transfers on 
Wednesday sold as high as $4.851%4 against a low 
price on Friday of last week of $4.6614. There was 
a moderate downward reaction on Thursday and 
Friday without, however, checking the decline on the 
Stock Exchange. In like manner, French exchange 
moved against New York, and the French franc on 
Sept. 20 sold at 6.1514c. as against 5.7634c. the low 
on Friday of last week. The par of the French 
franc is 3.92c. 

The most disturbing feature of all has been the 
simultaneous collapse of the bond market, even high 
priced issues not escaping in the general downward 
plunge. As a matter of fact, the bond market has 
been weak for several successive weeks and even high 
priced issues have suffered. Atchison Topeka & 
Santa Fe, general mortgage 4s sold down to 90 on 
Sept. 19, the present week, as against 96 earlier in the 
month on Sept. 1. 

There has been no apparent reason for the com- 
plete breakdown of prices in the security markets,and 
the failure of the market to respond to the deprecia- 
tion of the American dollar, except the growing dis- 
trust of the whole inflation program, and more par- 
ticularly the action last week of the RFC in annouc- 
ing that it would extend loans to needy borrowers 
without regard to the fact of whether the security 
offered was liquid in form or decidedly slow. Per- 
haps in some slight measure speculation was dis- 
turbed by the steps taken to establish a Stock Ex- 
change in New Jersey, either at Newark or Jersey 
City, in order to escape the burden of transfer taxes 
which the New York City authorities have arranged 
to impose on Stock Exchange dealings, the movement 
being given a degree of substaniality when it appeared 
that President Whitney of the New York Stock Ex- 
change had also accepted the Presidency of the con- 
templated Jersey Stock Exchange. However, if the 
proposed removal had any effect at all in depressing 
security values on the New York Stock Exchange, it 
must have been extremely slight. 

Underlying conditions have shown no change to 
account for the complete breakdown, aside from the 
growing distrust, as already noted, regarding the 
whole inflationary program. One favorable develop- 
ment at least was that steel production after record- 
ing a steady decline for seven successive weeks, the 
present week showed a change in the other direction, 
the steel mills being engaged to 43% of capacity as 
against 41% last week. Returns of railroad earnings 
have continued highly encouraging, continuing to 
show very noteworthy improvement as compared 
with the corresponding period in 1932, and the same 
may be said of the loading of revenue freight, this 
also continuing to run well above the corresponding 
periods in the previous year. The production of 
electricity by the electric light and power industry of 
the United States for the week ending last Saturday 
was reported as 1,663,212,000 kilowatt hours as 
against 1,476,442,000 kilowatt hours in the same 
week of 1932, being an increase of 12.7%, which is a 
somewhat larger ratio of increase than in the two 
weeks preceding. Commodity prices, as already 
indicated, moved higher the early part of the week, 








Volume 137 


but suffered a setback on Thursday with an irregular 
course on Friday. The result is that the September 
option for wheat at Chicago closed at 8534c. against 
88léc. the close on Friday of last week, while Sep- 
tember corn closed at 46)%c. against 483%c. the close 
the previous Friday. September rye at Chicago 
closed yesterday at 6434c. against 70c. the close the 
previous Friday, and September barley at Chicago 
closed yesterday at 525c. bid against 5234¢. on 
Friday of last week. The spot price for cotton in New 
York yesterday was 9.80c. compared with 9.60c. on 
Friday of last week. The spot price for rubber yester- 
day was 7.38c. as against 7.07c. the previous Friday. 
Domestic copper yesterday was 9c. as against 9c. the 
previous Friday. Silver continued to move within 
narrow bounds with the London price yesterday 
1814 pence per ounce against 1834 pence the previous 
Friday, and the New York quotation at 40c. against 
3854c. The foreign exchanges, as already indicated, 
moved sharply against New York and cable transfers 
on London closed yesterday at $4.791% against $4.67 
the previous Friday, while cable transfers on Paris 
yesterday closed at 6.08l4c. against 5.79\%4c. the 
close on Friday of last week. On the New York Stock 
Exchange 68 stocks established new high records for 
the year during the current week, while 4 stocks 
dropped to new low figures for 1933. For the New 
York Curb Exchange the record for the week is 45 
new highs and 48 new lows. Call loans on the Stock 
Exchange continued to rule at 34 of 1% per annum. 

Trading has been of growing volume as prices have 
declined. On the New York Stock Exchange the 
sales on Saturday last were 1,001,160 shares; on 
Monday they were 2,722,010 shares; on Tuesday 
2,817,640 shares; on Wednesday 2,417,210 shares; 
on Thursday 3,651,894 shares, and on Friday 
3,314,920 shares. On the New York Curb Exchange 
the sales last Saturday were 175,755 shares; on Mon- 
day they were 448,655 shares, on Tuesday 463,870 
shares; on Wednesday 378,135 shares; on Thursday 
388,325 shares, and on Friday 395,585 shares. 

As compared with Friday of last week, prices of 
course, are lower all around. General Electric 
closed yesterday at 2054 against 2314 on Friday of last 
week; North American at 1814 against 20; Standard 
Gas & Elec. at 1034 against 1154; Consolidated Gas 
of N. Y. at 4234 against 4354; Brooklyn Union Gas 
at 71 against 70; Pacific Gas & Elec. at 211 against 
21144; Columbia Gas & Elec. at 1434 against 16; 
Electric Power & Light at 63 against 734; Public 
Service of N. J. at 3654 against 3514: J. I. Case 
Threshing Machine at 701% against 7734; Interna- 
tional Harvester at 38 against 41; Sears, Roebuck & 
Co. at 41% against 43144; Montgomery Ward & Co. 
at 2214 against 2434; Woolworth at 3934 against 
3834; Western Union Telegraph at 601% against 67; 
Safeway Stores at 4314 against 4814; American Tel. 
& Tel. at 12534 against 12754; American Can at 9134 
against 9234; Commercial Solvents at 3554 against 
3834; Shattuck & Co. at 7% against 9 and Corn 
Products at 8834 against 8614. 

Allied Chemical & Dye closed yesterday at 13614 
against 13754 on Friday of last week; Associated Dry 
Goods at 1514 against 1714; E. I. du Pont de Nemours 
at 7634 against 7934; National Cash Register “A”’ at 
173% against 197%; International Nickel at 2044 
against 2054; Timken Roller Bearing at 28 against 
307%; Johns-Manville at 5154 against 5414; Gillette 
Safety Razor at 14 against 14; National Dairy Prod- 
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ucts at 1534 against 1754; Texas Gulf Sulphur at 
3754 against 331%; American & Foreign Power at 
1014 against 1214; Freeport-Texas at 4334 against 
4214; United Gas Improvement at 1614 against 1634; 
National Biscuit at 5414 against 57; Continental Can 
at 661% against 6514; Eastman Kodak at 81 against 
85; Gold Dust Corp. at 2014 against 2214; Standard 
Brands at 247% against 2734; Paramount Publix 
Corp. ctfs. at 154 against 174; Coca-Cola at 8814 bid 
against 8914; Westinghouse Electric & Mfg. at 3934 
against 4334; Drug, Inc., at 4634 against 4514; 
Columbian Carbon at 56 against 6214; Reynolds 
Tobacco class B at 5034 against 5314; Lorillard at 
2114 against 2334; Liggett & Myers class B at 974% 
against 97, and Yellow Truck & Coach at 5 against 
61%. 

Stocks allied to or connected with the alcohol or 
brewing group have declined with the rest. National 
Distillers closed yesterday at 97 against 10334 on 
Friday of last week; Owens Glass at 7514 against 
80144; United States Industrial Alcohol at 6734 
against 74; Canada Dry at 30 against 3134; Crown 
Cork & Seal at 4134 against 43; Liquid Carbonic at 30 
against 3414, and Mengel & Co. at 1034 against 13%. 

The steel shares have been no exception to the rule 
of decline. United States Steel closed yesterday at 
493 against 53 on Friday of last week; United States 
Steel pref. at 7934 against 90; Bethlehem Steel at 
3434 against 3834; Vanadium at 2214 against 251%. 
In tke auto geoup, Auburn Auto closed yesterday 
at 521% against 5974 on Friday of last week; General 
Motors at 31% against 3314; Chrysler at 45 against 
4954; Nash Motors at 21 against 2314; Packard 
Motors at 4 against 474; Hupp Motors at 334 against 
5, and Hudson Motor Car at 1234 against 145%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 371% against 365% on Friday of last week; 
B. F. Goodrich at 154% against 1534, and United 
States Rubber at 1714 against 1714. 

The railroad shares have been as weak as the rest 
of the list. Pennsylvania RR. closed yesterday at 
3114 against 36 on Friday of last week; Atchison 
Topeka & Sante Fe at 581% against 6634; Atlantic 
Coast Line at 38 against 4614; Chicago Rock Island 
& Pacific at 57% against 55g; New York Central at 
411% against 4754; Baltimore & Ohio at 29 against 
3334; New Haven at 221% against 2534; Union Pacific 
at 115 against 119; Missouri Pacific at 434 against 6; 
Southern Pacific at 2354 against 2814; Missouri- 
Kansas-Texas at 10 against 1134; Southern Ry. at 
26 against 307%; Chesapeake & Ohio at 421% against 
4534; Northern Pacific at 2314 against 27, and Great 
Northern at 2134 against 261%. 

The oil stocks have been features of strength in 
sharp contrast with the course of the general market. 
Standard Oil of N. J. closed yesterday at 4114 against 
411% on Friday of last week; Standard Oil of Calif. 
at 4214 against 4114; Atlantic Refining at 2714 
against 2914. Inthe copper group, Anaconda Copper 
closed yesterday at 1634 against 174% on Friday of 
last week; Kennecott Copper at 221% against 224; 
American Smelting & Refining at 463% against 424; 
Phelps-Dodge at 1634 against 1614; Cerro de Pasco 
Copper at 3714 against 391%, and Calumet & Hecla 
at 614 against 614. 


——- 


RICES of securities moved downward this week 
on all the important European stock ex- 
changes, owing to world-wide fears that the United 
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States would resort to some form of currency infla- 
tion. Persistent weakness of the dollar in the for- 
eign exchange markets contributed to the fears of 
inflation here, while the drastic decline in stocks 
and bonds at New York added to the unsettlement 
on the exchanges at London, Paris and Berlin. 
These factors outweighed further indications of 
slow improvement in business in the leading indus- 
trial countries of Europe. British wholesale prices 
moved up slightly in August, according to the rec- 
ords of the Board of Trade. German and Dutch 
foreign trade figures for August showed further 
gains, as did the British figures last week. Nor- 
mally, such incidents might have proved encourag- 
ing, but the European markets were too much con- 
cerned over the recurrent rumors of American in- 
flation to pay much attention to domestic gains. 
It was widely assumed that an uncontrollable 
printing press inflation was about to start, and the 
question whether France would be able to remain 
on the gold standard in any such event was eagerly 
debated. French officials hardly bothered to deny 
the incessant reports that France would quit the 
gold basis. The nervousness on this point was not 
allayed, however, by further consideration of meas- 
ures for making up the huge French budgetary 
deficit and by the need for resorting to a national 
lottery in order to raise funds for the French Treas- 
ury. The first of a series of five lotteries was 
started Wednesday, when 2,000,000 tickets of 100 
frances each were placed on sale. The 200,000,000 
frances of tickets were sold within a half hour of 
the opening of offices. 

The uncertainty created in Europe by the swiftly- 
moving events in the United States was reflected in 
comments made at the semi-annual court of the 
stockholders of the Bank of England, Thursday. 
Montagu Norman, Governor of the Bank, stated that 
the changes in the United States were so great and 
so continuous that the information he had obtained 
up to the time of his departure from these shores a 
fortnight ago was already out of date. “Nothing 
that I have found while I was in America would be 
of any use or interest to you,” Mr. Norman re- 
marked. “You will have to read the newspapers 
day by day to see what is happening there.” He 
announced that the profits of the Bank for the half- 
year ended Aug. 31, after provision for all con- 
tingencies, were £655,914. It became known in Lon- 
don, Monday, that Prime Minister Ramsay Mac- 
Donald had discussed American developments at 
length that day with Sir Josiah Stamp, Sir Walter 
Layton and Sir Arthur Salter, all prominent British 
economists. In a report to the New York “Times” 
it was said that the discussions were concerned 
mainly with the fall of the dollar and its possible 
repercussions in London. 

The London Stock Exchange was quiet and 
vaguely nervous in the initial session of the week. 
Investors were inclined to hold off until a clearer 
view could be gained of the international currency 
situation, it was reported, and in this situation 
changes were small. British funds eased slightly, 
and changes in the industrial section also were gen- 
erally downward. International securities were 
irregular. Tuesday’s dealings again were dull, with 
moderate declines registered in nearly all depart- 
ments of the market. Even South African gold min- 
ing stocks dropped, although gold in the London 
auction market advanced to a new high price. 
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Changes in British funds were unimportant, but 
larger recessions appeared in most industrial issues. 
The market had a better tone Wednesday, mainly 
because South African gold issues advanced on a 
further sharp increase in the metal price. British 
funds were in demand just before the close, and 
small gains were recorded. Industrial stocks were 
unsettled. A downward tendency was general, 
Thursday, owing to anxiety regarding currency de- 
velopments. British funds held up fairly well, but 
industrial stocks and international issues dropped 
sharply. The tendency at London yesterday was 
irregular. Gilt-edged issues were steady, but de- 
clines developed in other sections. 

Prices on the Paris Bourse moved lower with only 
a few exceptions in the first session of the week. A 
downward trend of the dollar and the pound sterling 
was the main unsettling factor, the sharp recessions 
occasioning fears of a general currency debacle. 
Rentes were firm, while Bank of France and Suez 
Canal shares advanced. Virtually all other issues 
dropped heavily. Weakness was again the dominent 
note on the Bourse Tuesday, but turnover was very 
small in this session. Rentes continued to show a 
good tone, to the frank astonishment of French 
financial commentators. Other securities drifted 
steadily lower in the quiet dealings. Further de- 
clines were registered Wednesday, the movement 
being attributed entirely to the violent currency 
fluctuations. Speculative securities and _ inter- 
national issues lost heavily. Rentes were firm, while 
South African gold mining stocks reflected the 
strength at London in similar issues. Prices were 
soft Thursday, notwithstanding improvement in 
pounds and dollars. The drastic declines at New 
York were considered sufficient reason for liquida- 
tion, and all speculative issues suffered, with inter- 
national descriptions hardest hit. Rentes and gold 
mining shares also lost ground. The downward 
trend was continued yesterday, with only a few 
issues exempt from large losses. 

The Berlin Boerse started the week with another 
of the slumps that have been so common lately on 
ihat exchange. The downward movement was vio- 
lent, and it continued until just before the close, 
when a small rally occurred on rumors of further 
intervention by the large Berlin banks. Net losses 
of 2 to 5 points were common, and in some instances 
they ranged up to 9 points, despite the late improve- 
ment. After another unsettled opening, Tuesday, 
prices began to move upward on the Boerse. Mining 
stocks were in demand, with the buying attributed 
to Rhenish circles. Electrical issues also improved, 
and prices closed at the best levels of the day. The 
advance was resumed after initial hesitation, Wed- 
nesday, with stocks and bonds alike in demand. 
Rumors of helpful action by the Government, along 
the line of tax remissions, aided the trend ma- 
terially. Advances in stocks amounted to 1 or 2 
points generally, with a few issues scoring gains 
of as much as 4 points. Irregular tendencies were 
reported in quiet dealings, Thursday. Stocks 
showed about as many losses as gains, but bonds 
again advanced. Equities lost additional ground 
in a quiet session yesterday, but bonds remained 
in favor. 


a 


EVIEWS of the intergovernmental debt settle- 
ments are to begin in Washington next month, 
with the conversations destined to assume a more 
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formal aspect than has been borne by any of the nu- 
merous exploratory conversations of the last year. 
The settlement of the British debt to the United 
States Government will be the first taken up for 
review, and other European debtors doubtless will 
follow the discussions with intense interest, as any 
tentative conclusions reached by the specially quali- 
fied representatives of Great Britain and the United 
States are expected to guide negotiations with most 
other countries. Reports from London and Wash- 
ington indicated, Monday, that Sir Ronald Lindsay, 
the British Ambassador, and Sir Frederick Leith- 
Ross, economic adviser to the British Treasury, will 
sail from Southampton on Sept. 27 to engage in 
debt discussions. On the American side the nego- 
tiations are likely to be in charge of R. Walton 
Moore, who was appointed Assistant Secretary of 
State, Monday, to succeed Professor Raymond 
Moley. Any conclusions reached will, of course, be 
subject to the approval of Congress. President 
Roosevelt is said to have emphasized in all the 
recent talks with foreign government representa- 
tives on debts that he cannot make a final decision 
on the matter, but is willing at any time to listen 
to their representations. An actual date for the 
start of the conversations has not yet been selected, 
but it is assumed that a beginning will be made 
about Oct. 5. 

Discussions on the debts will inevitably be highly 
complicated. Virtually all European reports have 
indicated that the chief debtor governments look 
upon the tentative German reparations settlement 
reached at Lausanne as a basis for proposals to be 
made to the United States. The reparations agree- 
ment called for a lump sum payment of 3,000,000,000 
Reichsmarks ($714,000,000 at par of exchange), or 
about 10% of the immediate capital value of the 
Young plan payment schedule. The United States 
Government has steadfastly and properly main- 
tained that no connection exists between repara- 
tions and war debts. This will prove a delicate 
point, especially in any negotiations with France, 
as the French Parliament indicated in a resolution 
last December that it will refuse to pay more on 
war debt account than is received on reparations 
account. 

Consideration also must be given, moreover, to 
the broad question of international currency sta- 
bilization. The interesting suggestion is made in a 
Washington dispatch of Thursday to the New York 
“Evening Post” that a currency agreement between 
the United States and Great Britain may develop as 
a concomitant of the debt conference which is to 
open in Washington next month. The final debt 
settlement is directly related to the value of Amer- 
ican currency, it is pointed out, because the values 
of British payments to the United States would be 
directly dependent upon the exchange positions of 
the dollar and the pound sterling. This problem 
is said also to have a definite relation to political 
considerations. “The ratification by Congress of 
any debt reduction agreement with Great Britain 
would be very difficult,” the dispatch stated, “but 
if such an agreement were bound up with other 
moves regarded in Congress as inflationary in char- 
acter, the political problem of getting a debt settle- 
ment ratified would be vastly reduced.” The British 
problem also would be diminished, it is suggested, 
if it were known, for instance, that the dollar is 
to be devalued to the extent of 50%. 
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Additional difficulties necessarily will be intro- 
duced in the conversations by the consideration that 
must be given the postponed and defaulted instal- 
ments of Dec. 15 1932 and June 15 1933. Such 
unpaid instalments, exclusive of those due in the 
Hoover moratorium year, for which separate agree- 
ments were made, amount to $156,317,215. The pay- 
ments ordinarily due Dec. 15 next aggregate $152,- 
753,659, so that technically the sum of $309,070,874 
is payable Dec. 15. It was noted with some interest 
on Sept. 16 that the debtor nations did not in any 
instance give 90 days’ notice of an intention to post- 
pone principal payments Dec. 15, in accordance with 
the privilege contained in the Debt settlement agree- 
ments. This probably reflects the prevalent belief 
among the debtor States that far greater reductions 
than a mere postponement of principal for a year or 
two can be obtained. 

ATHS leading to the elusive goal of disarma- 
ment again were explored in Paris this week 
by British and French statesmen, with American 
representatives at hand as interested observers. In 
accordance with the schedule arranged some weeks 
ago, conversations were resumed Monday at the 
Quai d’Orsay, where Premier Edouard Daladier and 
Foreign Minister Joseph Paul-Boncour greeted 
Captain Anthony Eden, British Under-Secretary for 
Foreign Affairs, and several technical experts. The 
French were disappointed at the presence of Cap- 
tain Eden, reports said, as they considered the talks 
sufficiently important to warrant the appearance of 
the British Prime Minister, or at any rate of the 
Foreign Secretary. The discussion proceeded rap- 
idly, however, with supervision of armaments in 
every country by a duly authorized international 
body the main point at issue. Supervision was 
originally proposed by the French, and intimations 
have been given lately that Great Britain and the 
United States might accept this principle if France 
could thus be satisfied regarding her security and 
induced actually to disarm in some measure. 

At the conclusion of the conversations, Monday, 
Captain Eden hastily returned to London. It was 
reported both from Paris and from London that the 
French regarded the instructions carried to Paris 
by Captain Eden as much too vague for actual prog- 
ress. But London dispatches intimated that this 
was probably intentional, as the British are not 
anxious to give France a definite reply on the super- 
vision proposal until the disarmament situation 
clarifies to some degree. The Paris talks occasioned 
some hope of progress, however, and Prime Minister 
MacDonald called a meeting of the Cabinet in Lon- 
don at short notice. What the French want, a 
London dispatch to the New York “Times” states, 
is supervision for a trial period of four years, after 
which they would consent to reduction of their own 
land armaments if the results were satisfactory. A 
British proposal, placed before the French by Cap- 
tain Eden, called for a trial period of nine months, 
with gradual disarmament begun in this period and 
“real disarmament” to be effected thereafter. It 
was suggested in the London report that the British 
will not readily agree to any great lengthening of 
the trial period, and protracted negotiations thus 
appear likely. 

Soon after the Anglo-French conversations were 
started in Paris, Monday, several additional lead- 
ers in the disarmament movement made their ap- 
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pearance. Norman H. Davis, United States Ambas- 
sador-at-large and chief American delegate at the 
General Disarmament Conference, arrived Tuesday, 
accompanied by Allen W. Dulles, technical adviser, 
and Hugh R. Wilson, American Minister to Switz- 
erland. Mr. Davis carried a verbal message on dis- 
armament from President Roosevelt to Premier 
Daladier, but it is believed this concerned mainly 
the hope entertained by Mr. Roosevelt for some 
genuine progress toward disarmament. The Amer- 
ican representatives conferred at length with the 
French leaders, but the nature of the conversations 
was not divulged. Conjecture on the point was not 
satisfied in Washington, where it was said, Thurs- 
day, that the United States is pressing for the forma- 
tion of a definite disarmament plan without making 
any concrete proposals on its own account. Secre- 
tary of State Cordell Hull remarked that the con- 
versations appear still to be in a preliminary stage. 
A further visitor in Paris, who attracted notice, was 
Arthur Henderson, the British President of the Gen- 
eral Disarmament Conference. Mr. Henderson also 
conferred, Tuesday, with Premier Daladier, and 
then proceeded to Geneva to make arrangements for 
resumption of the gathering on Oct. 16. 

Although Germany is not an active participant in 
the curernt discussions, it is quite possible that de- 
cisions of the Reich Government will prove decisive 
for the success or failure of the attempt now being 
made to satisfy France in regard to security. For- 
eign Minister Konstantin von Neurath restated the 
German position late last week, in conversations 
with representatives of the foreign press. He re- 
peated that the former Allies must disarm in ac- 
cordance with the obligation they assumed under 
the Versailles treaty, and added that Germany will 
never consent to arms supervision unless such dis- 
armament first takes place. There are only two 
alternatives in the disarmament dispute, he said. 
The first is realization of equal armaments rights 
for Germany with other countries, and the other is 
complete breakdown of the entire idea of disarma- 
ment. Foreign Powers charge that Germany wishes 
to re-arm merely in order to justify their own delay 
in disarming, the Foreign Minister declared. Only 
in other countries is talk of war heard, he added, as 
Germany wishes nothing but peace. In a public 
address by Dr. Wilhelm Frick, Reich Minister of 
the Interior, Sunday, the implied threat of com- 
plete withdrawal by Germany from all international 
conferences was made, unless the demand for 
equality of status in armaments is granted. British 
statesmen are taking due account of the German 
attitude, London reports indicate. The hope per- 
sists in London that Italy will play the role of 
intermediary with sufficient success to make some 
sort of disarmament convention possible. 

— 

TEPS were taken by Prime Minister Ramsay 
MacDonald, early this week, for review of some 
special problems connected with the World Mone- 
tary and Economic Conference, of which he is Chair- 
man. The completely futile gathering of last June 
and July was held under League of Nations aus- 
pices, and it- was announced at Geneva last Satur- 


day that Mr. MacDonald had issued invitations for’ 


a conference at London to Alexander Loveday, direc- 
tor of the League’s financial section, and Dr. Pietro 
Stoppani, head of the economic section. The two 
League officials promptly left for London, where it 
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is understodd they conferred at length with Mr. 
MacDonald regarding continuance of some of the 
tasks taken up at the London Conference. It ap- 
peared especially necessary to consider such mat- 
ters, Geneva reports said, owing to the impending 
meeting of the League Assembly on Sept. 25. Sev- 
eral nations already have indicated an intention of 
discussing in the Assembly questions that the Lon- 
don Conference left unanswered. This may prove 
embarrassing, however, owing to the absence of the 
United States and Russia, which assumed important 
roles in the London gathering and naturally would 
be concerned in any decision taken regarding the 
work of the World Conference. Unofficial sugges- 
tions were made in Geneva for inviting these two 
countries to attend the meetings of the League Eco 
nomic Commission, and Washington reports of Mon- 
day made it plain that some such solution of the 
difficulty would be viewed favorably by Secretary 
of State Cordell Hull. No inclination is felt at 
Washington, however, for resumption of the World 
Monetary Conference, now officially “recessed.” 
Prime Minister MacDonald is said to be still con- 
vinced, on the other hand, that the Conference is 
not dead and will eventually be resumed. 

That the World Monetary and Economic Confer- 
ence was held at a most inappropriate time was 
again demonstrated by a number of special pro- 
tective tariff measures, taken by several countries 
recently. The Dutch Parliament has approved new 
import duties of 5% on manufactured goods and 
12% on luxuries, the way having been prepared for 
this step by the renunciation of the temporary tariff 
truce of the London Conference on Sept. 4. The 
Italian Cabinet approved a decree last Saturday 
for the defense of Italian goods against the compe- 
tition of imports from countries with depreciated 
currencies. The decree provides that if imports of 
certain classes of goods from countries with unstable 
currencies produce disturbances in the Italian mar- 
ket for similar merchandise of domestic origin im- 
port duties are to be increased by amounts sufficient 
to compensate for the depreciation of the currencies 
in question. The United States Government also 
found additional measures advisable on some prod- 
ucts, as anti-dumping orders were issued in Wash- 
ington, Tuesday, against incandescent light bulbs 
and rubber-soled fabric-topped footwear from Japan, 
celluloid-covered thumb tacks from Germany, and 
saponified stearic acid from the Netherlands. These 
products, according to the ruling, were being sold 
at less than fair value, and an anti-dumping duty is 
to be assessed sufficient to bring the sale price here 
up to what is considered a fair value. 

—o—— 

CANT attention has been paid this year to the 
preparations for the League of Nations Assem- 

bly meeting, scheduled to convene in Geneva next 
Monday. This annual gathering of delegates from 
all member States of the League provides a forum 
for the airing of many international differences, and 
the expectation has always persisted, heretofore, 
that the League might be able to settle one or 
another of these to the satisfaction of all parties 
concerned. But the prestige of the League has 
waned in the last year, owing to its demonstrated 
ineffectiveness in such disputes as that regarding 
Manchuria, in which the League took a determined 
stand against Japanese aggression. This has occa- 


sioned a noticeable lack of interest in the forthcom- 
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ing gathering. The sessions of the coming week 
may provide some lively moments, however, as sev- 
eral countries are reported ready to bring up the 
broad question of the recent World Monetary and 
Economic Conference, while disarmament problems 
also are likely to produce clashes. International 
differences are evident in many other connections, 
moreover, and the discussions probably will range 
over a wide field. There were some reports from 
Geneva, early this week, that the United States 
might participate in League activities on a modified 
scale, but these were described as “erroneous and 
misleading” by Secretary of State Cordell Hull. The 
United States Government is not contemplating any 
change whatever in its political relations with the 
League, Mr. Hull added. Japan is not expected to 
participate actively in further meetings of League 
bodies, as that country gave the required two years’ 
notice of withdrawal owing to the Manchurian dis- 
pute. It is possible, on the other hand, that Argen- 
tina will re-enter the deliberations soon, reports 
from Buenos Aires state. 
—— 
EGOTIATIONS were started in this city late 
last week for extension by the Reconstruction 
Finance Corporation of credits of $50,000,000 to 
$75,000,000 to commercial agencies of the Russian 
Soviet Government, for the purpose of financing 
exports of American products to Russia. Terms 
of the proposed financing were discussed by Jesse 
H. Jones, Chairman of the Reconstruction Finance 
Corporation, with Peter A. Bogdanov and A. Rosen- 
shein, Chairman and President, respectively, of the 
Amtorg Trading Corporation. The Reconstruction 
Finance Corporation was reported willing to make 
the loan on terms possible under the law, which 
would be approximately similar to the $4,000,000 
credit extended in July for one year at 5%, with the 
Amtorg paying 30% in cash for the cotton purchases 
then financed. Better terms were said to be de- 
sired, however, on the new loan by the Soviet 
officials, and further conferences are to be held. If 
negotiations are concluded successfully, large 
amounts of American cotton, copper, aluminum and 
possibly wheat will be purchased for export to Rus- 
sia, it is indicated. These conversations between 
representatives of official agencies of the United 
States and Russian Governments stimulated further 
conjecture regarding possible recognition of the 
Moscow regime by the United States. It was con- 
fidently reported in Washington that recognition 
soon will be announced, but Secretary of State Cor- 
dell Hull stated, Thursday, that no definite steps 
have so far been taken. 


aioli 
NTERNATIONAL interest in the proceedings of 
German Fascism was raised to a high pitch this 
week as five men were placed on trial before the 
Supreme Court at Leipzig on charges of treason and 
incendiarism growing out of the fire which destroyed 
the Reichstag building Feb. 27 last, just before the 
German general election that swept the Nazis into 
power. Nazi claims that the fire was started by 
Communists as the signal for an uprising never have 
been accepted outside Germany. The distrust of 
the German official version is so pronounced that 
an unofficial inquiry was held at London, beginning 
Sept. 14, by a commission of eight distinguished 
lawyers from seven countries. The London group 
concluded its findings Wednesday, after extensive 
hearings, and announced that “grave grounds exist 
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for suspecting that the Reichstag was set afire by 
or on behalf of leading personalities of the National- 
Socialist party.” Only one of the accused, Marinus 
van der Lubbe, was regarded as guilty of the crime, 
and he was described as an enemy rather than a 
friend of the Communists said by the Germans to 
have started the conflagration. The other four men 
on trial in Leipziz are Ernst Torgler, German Com- 
munist Deputy, and three Bulgarian refugees: 
George Dimitroff, writer; Blagio Popoff, student, 
and Vassil Taneff, shoemaker. These four were 
held by the London Commission to have had no con- 
nection whatever with the crime. Among the im- 
portant factors emphasized by the London group 
were the circumstances that there was no sign of a 
Communist uprising in Germany after the fire, and 
that the happening was of great advantage to the 
Nazis in the election campaign. In the eyes of the 
world, therefore, German justice is on trial in Leip- 
zig, rather than the accused men. The formal trial 


started Thursday, and is expected to continue for 
six weeks. 
pa FNC. 


USTRIA took a long step toward Fascism, early 
Thursday, when Chancellor Engelbert Doll- 
fuss re-formed the Government by dismissing some 
of his staunchest supporters and gathering most of 
the Cabinet posts in his own hands. Whether the 
Fascism will be of the German or Italian variety, 
or of a peculiarly Austrian bent, remains to be seen. 
Chancellor Dollfuss is known to have in mind a 
Fascism that he considers appropriate for his own 
country alone, but there are powerful influences 
within and without Austria working for coalition 
with the Hitlerites of Germany. Italy does not 
favor any such solution of the Austrian question, 
while leading French spokesmen have made forth- 
right declarations recently that France is prepared 
to defend Austrian independence with arms, if that 
should prove necessary. 

A change in Austrian political alignments has 
been forecast for weeks, and the measures adopted 
by Chancellor Dollfuss on Thursday occasioned no 
surprise. He dismissed Vice-Chancellor Franz 
Winkler, leader of the Democratic Peasant party, 
and War Minister Karl Vaugoin, Chairman of Dr. 
Dollfuss’s own Christian Social party. Major Fey 
was made Vice-Chancellor, while Chancellor Doll- 
fuss himself assumed the War portfolio, in addition 
to those of Foreign Affairs, Agriculture and Public 
Security. General Vaugoin was eliminated at the 
insistence of the Austrian Heimwehr, which is con- 
sidered devoted to Fascism of the Italian variety. 
The changes were no sooner made, however, than 
orders appeared for members of the Heimwehr to 
refrain from any association with the Dollfuss 
regime. Handbills were distributed appealing for 
support of the Heimwehr by Austrian National- 
Socialists, and declaring that the organization aims 
at developing Austria into a German State which 
some day can be “incorporated with the great Ger- 
man fatherland.” Chancellor Dollfuss’s days in 
office are thought ,to be numbered if he cannot ob- 
tain the support of either the Heimwehr or the Aus. 
trian Nazis, and further developments in this situa- 
tion may have profound significance. 


ONDITIONS in Cuba remained chaotic this 
week, with Havana fairly calm but interior 
towns subject to disorders of all sorts and minor 
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revolts against local authorities. President Ramon 
Grau San Martin maintained his precarious hold on 
a Government that is supported chiefly by the rela- 
tively small group of enthusiastic students, who 
represent a definite force in the political life of 
Cuba but no very important economic interest. Op- 
position groups have not so far made any definite 
counter moves, and there is apparently no unity 
among them. Havana reports intimate that the 
continuance of Dr. Grau San Martin in office is 
due mainly to the lack of any concerted opposition. 
There is growing apprehension in Havana, mean- 
while, of a prolonged period of anarchy and eco- 
nomic paralysis. At a joint meeting of the largest 
corporations in Havana, last Sunday, a statement 
was prepared warning that civil war is inevitable 
if a coalition Cabinet is not formed. “Either the 
present group in control must realize the impossi- 
bility of continuing in power without the support 
of all factions and consent to the formation of a 
national Government, or armed warfare is inevi- 
table,” the statement read. Professor A. A. Berle, 
adviser to United States Ambassador Sumner 
Welles, warned President Grau San Martin the 
same day that the present situation threatens a 
complete business collapse and widespread dis- 
orders. 

An attempt was made last Saturday to organize 
a coalition group along lines of national sovereignty 
and independence and the right of Cubans to settle 
their own political problems. The President and 
leaders of most of the opposition factions met at 
Havana, where they agreed readily on such general 
aims. After two days of conversations it appeared, 
however, that the views of the students and the 
military leaders could not be reconciled and the 
coalition project was abandoned. The political 
interests were ranged thereafter in three sharp 
divisions, the Student Directorate headed by Dr. 
Grau San Martin; the army, headed by Colonel Ba- 
tista as Chief of Staff, and the numerous ordinary 
political factions ranged as the Opposition. Presi- 
dent Grau San Martin made a little progress later 
in the week toward consolidating his regime, but 
in a Havana dispatch to the New York “Times” it 
was remarked that the situation is moving toward 
“some sort of a struggle between fascism and com- 
munism,’ no matter who heads the Government. 
Fifteen sugar mills and a number of mines and 
plantations in the interior were said to be in the 
hands of workers with communist leanings. Spora- 
dic revolts were reported in the Provinces of Pinar 
del Rio, Camaguey and Oriente, but the leaders of 
such movements have not yet had time to organize 
large forces. American warships are in or near 
every important port of Cuba, for the purpose of 
protecting American lives and property, but it is 
still hoped in Washington that intervention can be 
avoided. Secretary of State Cordell Hull an- 
nounced in Washington, Wednesday, that American 
Consuls were advising Americans in troubled areas 


to take refuge on the nearest warship. 
—— 


HE Bank of England statement for the week 
ended Sept. 20 shows a small loss of £12,529 

in gold holdings, but as this was attended by a con- 
traction of £2,063,000 in note circulation, reserves 
rose £2,051,000. Gold holdings now aggregate 
£191,732,440 as against £140,375,917 a year ago. 
Public deposits rose £5,955,000 while other deposits 
fell off £4,475,949. Of the latter amount £3,955,388 
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was from bankers’ accounts and £520,561 from other 
accounts. The reserve ratio is 48.56%, up from 
47.76% a week ago and 40.24% a year ago. Loans 
on Government securities decreased £3,090,000 and 
those on other securities increased £2,517,097. Other 
securities consist of discounts and advances and 
securities which rose £7,643 and £2,509,454 respec- 
tively. The discount rate remains at 2%. Below 


we show a comparison of the different items for five 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























Sept. 20 Sept. 21 Sept. 23 Sept. 24 Sept. 25 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Circulation a....... 370,470,000/ 359,265,655 |352,675,527 |355,768 ,997/ 361,071,486 
Public deposits... .. 18,218,000) 23,915,204) 23,018,048) 13,310,231| 14,704,568 
Other deposits. _...- 149,109,377) 115,490,377|115,877,978| 98,368,763) 93,402,356 

Bankers accounts .|105,687,990| 82,586,050) 64,915,06C| 64,173,863) 56,954,329 

Other accounts. ..| 43,421,387| 32,904,327) 50,962,918) 34,194,900| 36,448,027 
Governm’'t securities}; 80,655,963) 70,998,094) 60,175,906) 41,056,247) 68,871,855 
Other securities __--- 23,641,091) 30,532,656) 39,720,573) 27,258.183| 25,410,624 

Disct . & advances 9,192,227) 12,005,785| 13,579,165| 5,672,138) 3,232,880 

Securities. .....-- 14,448 ,864| 18,526,871) 26,141,408) 21,586,045) 22,177,744 
Reserve notes & coin} 81,263,000) 56,110,262) 57,298,091) 61,658,143) 32,141,079 
Coin and bullion - . . .| 191,732,440) 140,375,917 | 134,973,628) 157,427,140) 133,212,565 
Proportion of reserve 

to Habilities..._.. 48.56% 40.24% 41.25% 55.20% 29.73% 
EE CON a 5 bene 2% 2% 6% 3% 64% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note en adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 


scittilibiidaiat 
HE Netherlands Bank reduced its discount rate 
on Monday, Sept. 18, from 3% to 24%, 
the former rate having been in effect since Aug. 16 
1933. Present rates at the leading centres are 
shown in the table which follows: | 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country. Effect Date vious 
Sent 22| Established. | Rate. Sept 22| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary... 4% |Oct. 171932) 5 
Belgium -- 3% |Jan. 131932] 2% ||India_.._-- 3% |Feb. 161933] 4 
Bulgaria...| 8% |May 171932) 9% ||Ireland....| 3 June 30 1932) 3% 
CREB cccce 4% |Aug. 23 1932) 5% |\Italy..---- 3% |Sept. 41933) 4 
Colombia..| 4 July 18 1933) 5 Japan....- 3.65 |July 3 1933) 4.38 
Czechoslo- ea 4% ; Aug. 16 1933) 5 
vakia....| 3% |Jan. 25 1933) 4% ||Lithuania- 7 May 51932) 7% 
Danzig....| 4 July 121932) 5 Norway..-| 3% |May 231933) 4 
Denmark..| 3 June 1 1933) 3% ||Poland..-.-| 6 Oct. 20 1932} 7% 
England...| 2 June 30 1932} 2% ||Portugal...| 6 Mar. 14 1933} 6% 
Estonia....| 5% |Jan. 29 1932} 6% |/Rumania _.| 6 Apr. 71933] 7 
Finland_-.. 5 Sept. 51933) 534 ||SouthAfrica) 4 Feb. 21 1933) 5 
France . .. 2% |Oct. 91931) 2 Spain.....-. 6 Oct. 221932} 6% 
Germany ..| 4 Sept. 31 1932) 5 Sweden....| 3 June 11933) 3% 
Greece... .-. 7% |May 29 1933; 9 Switzerland| 2 Jan. 221931} 2% 
Holland 2% \Sept. 18 1933] 3 





In London open market discounts for short bills 
on Friday were 34%, as against 34@7-16% on Friday 
of last week and 34@7-16% for three months’ bills, 
as against 34@7-16% on Friday of last week. Money 
on call in London yesterday was 4%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 144%. 


HE Reichsbank’s statement for the second 
quarter of September shows an increase in gold 

and bullion of 12,624,000 marks. The total of gold 
is now 338,066,000 marks in comparison with 781,- 
207,000 marks a year ago and 1,372,078,000 marks 
two years ago. A decrease appears in reserve in 
foreign currency of 12,217,000 marks, in bills of 
exchange and checks of 63,028,000 marks, in advances 
of 1,800,000 marks, in investments of 241,000 marks, 
in other assets of 78,000 marks and in other liabilities 
of 14,026,000 marks. Notes in circulation record a 
loss of 36,687,000 marks reducing the total of the item 
to 3,357,744,000 marks. A year ago circulation 
aggregated 3,597,378,000 marks and the year before 
4,259,580,000 marks. Silver and other coin, notes 
on other German banks and other daily maturing 
obligations register increases of 21,296,000 marks, 
3,894,000 marks and 11,160,000 marks respectively. 
The proportion of gold and foreign currency to note 
circulation is now 11.8% as compared with 25.7% 
last year and 40.7% the previous year. Below we 
furnish a comparison of the various items for three 


years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
for Week. Sept. 15 1933.) Sept. 15 1932.) Sept. 15 1931. 
Assets— Reichsmarks. | Reichsmarks. | Retchsmarks. | Reitchsmarks. 
Gold and bullion. .___- +12,624,006| 338,066,000} 781,207,000/1,372,078,000 
Ot which depos. abr’d__| No change. 93,778,000 63,351,000 99,551,000 
Reserve in foreign curr. —12,217,000 58,902,000} 144,561,000] 356,165,000 
Bills of exch. & checks-- —63,028 ,000|3,062,844,000)|2,858,869,000|2,886,988.000 
Silver and other coin_-- + 21,296,000) 235,932,000} 235,636,060) 95,288,000 
Notes on oth. Ger. bks-_ +3,894,000 12,030,000 9,733,000 9,349,000 
| Ore —1,800,000| 86,907,000} 117,515,000] 163,741,000 
Investments-_........- —241,000} 319,915,000 3,650,000} 103,029,000 
beg oem ee —78,000| 507,122,000) 788,150,000} 919,520,000 
Notes in circulation -_.- — 36,687 ,000/3,357 ,744,000/3,597,378,000/4,259,580,000 
Oth. daily matur. oblig- + 11,163,000) 389,519,000] 413,269,000) 393,410,000 
Other liabilities _._.__- —14,026,000} 226,084,000) 722,600,000] 775,837,000 
Propor.of gold & foreign 
curr. to note circul’n- +0.1% 11.8% 25.7% 40.7% 
—_qe——_- 


“THE Bank of France in its statement for the week 

ended Sept. 15 shows a decline in gold holdings 
of 8,048,858 francs. The Bank’s gold now totals 
82,261 598,924 francs as compared with 82,507,941,- 
944 francs last year and 58,575,162,958 francs the 
previous year. Credit balances abroad and French 
commercial bills discounted record decreases of 
6,000,000 frances and 195,000,000 francs while ad- 
vances against securities and creditors’ current ac- 
counts register increases of 26,000,000 francs and 
348,000,000 francs, respectively. Notes in circula- 
tion reveal a contraction of 614,000,000 francs which 
reduces the total of notes outstanding to 81,423 ,239,- 
410 francs. Circulation a year ago was 80,281,041,- 
860 francs and two years ago it was 77,575,132,090 
francs. The proportion of gold on hand to sight 
liabilities is now 79.91% in comparison with 77.13% 
last year and 56.23% the year previous. Below we 
furnish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes 
for Week. Sept. 15 1933. |Sept. 16 1932.|Sept. 18 1931. 
Francs. Francs Francs. Francs 


ri » . 
—8,048 ,858/82,261,598,924/82,507,941,944/58,575, 162,958 
— 6,000,000 


Gold holdings. -..... 
Credit bals. abr’d-- 
aFrench commercial 

bills discounted - - 
b Bills bought abr’d 
Adv. agt.securs.... 
Note circulation -.- 
Cred. curr. accts--- 
Proportion of gold 

on hand to sight 

liabilities ......_- +0.20% 79.91% 77.13% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
—e-— 


HE New York money market was a routine 

affair this week, no changes of importance being 
recorded in rates for accommodation. Due to the 
extreme ease in money, some changes in the charges 
made to out-of-town banks for placing their funds in 
the call money market here were agreed upon last 
Monday by the member banks of the New York Clear- 
ing House Association. The charge heretofore has 
been 14%, aad that figure will be charged here2fter 
whenever the open market rate is 2% or more. When 
a lower rate is quoted in the market, as at present, 
then the charge will be 25% of the interest, but with 
a minimum charge of 4%. As a result of tais 
decision the current charge is 4%, as against the 
previous rate of 4%. 

Call money on the New York Stock Exchange 
remained at 34% all week, both renewals and new 
loans being arranged at that level. In the unofficial 
street market, loans were arranged every day at 
144%, or a concession of 144% from the official rate. 
Time money hardened very slightly. An issue of 
$100,000,000 in 91-day Treasury discount bills was 
sold on competitive bids, Monday, at an average 
discount of slightly less than 0.11%. Brokers’ loans 
against stock and bond collateral declined $65,000 ,000 
in the week to Wednesday night, according to the 
customary report of the Federal Reserve Bank of 
New York. 


1,285,625,882| 2,929,212,140|14,617,196,554 
—195,000,000|} 2,604,452,277| 3,130,230,036| 4,437,227,965 
No change. 1,346,116,608|} 2,080,736,851/12,921,360,724 

+26,000,00u| 2,761,333,372| 2,796,784,69C| 2,768,334,907 
—614,000,000/|81,423,239,410/80,281,041,860/77,575,132,090 
+348 ,000,000)21,526,690,243|26 689,443,377 |26,603,661,924 














56.23% 
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EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has continued extremely quiet this week, 
no transactions having been reported. Rates are 
nominal at 44% for 30 days, 4@34% for 60, 90 
and 120 days, 34@1% for five months, and 1@14% 
for six months. The market for commercial paper 
has continued fairly brisk this week. More paper 
has been available and dealers have been able to 
widen their circle of transactions. Rates are 14% 
for extra choice names running from four to six 
months and 134% for names less known. 
denials 
HE market for prime bankers’ acceptances has 
been extremely quiet this week. The offerings 
have shown moderate improvement but the call for 
this class of accommodation has shown very little 
improvement. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 34% bid, and 4% asked; 
for four months, 5% bid and 4% asked; for five 
and six months, 4%% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 1% 
for bills running from 1 to 90 days, and propor- 
tionately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances decreased 
during the week from $7,347,000 to $6,932,000. 
Their holdings of acceptances for foreign correspond- 
ents, however, increased during the week from $43,- 
362,000 to $46,701,000. Open market rates for 
acceptances are as follows: 


SPOT DELIVERY. 


—180 Days— ——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked, Bid. Asked, 

Prime eligible bills.........-- % % K% % % % 
—90 Days———-  ——60 Days——- ——-30 Days——- 
Bid. Asked. Bid. Asked. Bid. Asked 

Prime eligible bills........... % y% % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
SERATES TARO BENDS ok nds dccdwbbdccnisveodoeudendscantedessiasudis K%% vid 
Beene ME-ERSINE DORE. 20 on cccwcatecwesccovewcsvoebadonnensnentne %% bid 
a 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank. Effect on Date Previous 

Sept. 22. Established. Rate, 
| ARS See © 3 June 1 1933 3% 
/ 9 |” SRS See 2% May 26 1933 3 
PE Kcccdswndusdua 3 June 8 1933 3% 
| EE Sle 3 June 10 1933 3% 
pS” eR ae 3% Jan. 25 1932 4 
DCL <cnsbacwwwmeadeas 3% Nov. 14 1931 3 
CN tats ticawdesbanocad 3 May 27 1933 3% 
i aie aria tie Soins gv wes 3 June 8 1933 3% 
NS EOE ET 3% Sept. 12 1930 4 
ea cn ncavdenncnwne 3% Oct. 23 1931 3 
ee eS 3% Jan. 28 1932 4 
San Francisco......-.....--- 3 June 2 1933 3% 

Qe 


ae ats exchange the current week has had 

another spectacular rise of such proportions that 
it may be said to have outdistanced all previous 
moves of the kind. In Wednesday’s market sterling 
spurted up to nearly its former parity with the dollar, 
when at the high for the day cable transfers were 
quoted at 4.8514. This compared with 4.6834 last 
Saturday. The dollar then had a gold value of 


63.71 cents—a new low. Since sterling is easier in 
terms of French francs, these high quotations for 
the pound in dollars simply indicate that the dollar 
has been sold heavily abroad and is under great 
pressure, partly beause of speculative onslaughts, 
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but just as much perhaps because of the flight from 


the dollar. The foreign exchange market is more 
demoralized, more nervous and more erratic than at 
any time since early in March, owing entirely to 
fears of inflation here and to the uncertainty and 
failure on the part of the Washington authorities to 
make any positive statement regarding future 
monetary plans. The range for sterling this week 
has been between 4.6854 and 4.8514 for bankers’ 
sight bills, compared with a range of from 4.5134 
to 4.68 last week. The range for cable transfers has 
been between 4.6834 and 4.851% compared with a 
range of from 4.52 to 4.68144 a week ago. It is 
evident from the London check rate on Paris, which 
is an indication of the relationship of sterling to gold, 
that the London authorities are making no attempt 
to peg the pound to the france or to gold. During 
the week several persons in London who are in a posi- 
tion to speak with authority also asserted that it was 
no part of British intention to follow the dollar down- 
ward. Montagu Norman, Governor of the Bank of 
England, in a statement made during the week pro- 
fessed not to have the least idea as to what the course of 
events on this side would be or what effect they would 
have on sterling. It is nevertheless of interest to 
point out that the shareholders of the Bank of Eng- 
land at the semi-annual meeting on Wednesday passed 
a vote of thanks to Governor Norman and the staff 
of the Bank of England, wherein it was said: ‘‘We 
feel that we have every confidence so far as you are 
concerned and that you will always see that the fine 
traditions of the Bank of England are maintained as 
long as you occupy with such distinction the post of 
Governor. We are perfectly satisfied that there will 
be no hasty legislation dealing with currency or with 
any question like that, so long as you are with us.” 
One gentleman is supporting the resolution compli- 
mented Governor Norman on his return from the 
United States “where he had no doubt sown some 
good seed which in time will bear fruit.” 

In reading between the lines of these statements 
originating in the highest and most conservative 
quarters in London it may be easily surmised that 
there will be no real devaluation of the pound nor 
competition in currency inflation, but that the hope 
exists there that gold stabilization and sound prin- 
ciples will be returned to at the earliest possible 
moment. The second anniversary of London’s 
forced departure from gold occurred on September 21. 
There can be no doubt that during the latter half of 
last year and until the banking crisis here, the London 
authorities were making every effort to place the Bank 
of England in a strong position for the resumption of 
the gold standard as soon as practicable, but the unto- 
ward events which have since taken place on this 
side have nullified these plans. There can now be no 
return to gold until Washington’s course is clarified 
or until whatever policy is adopted here has been in 
effect long enough to assure London and the chief 
financial centres of its permanency. The fact that 
the situation is becoming increasingly awkward and 
difficult for the Exchange Equalization Fund is 
doubtless a factor in the current ease of sterling in 
terms of the French franc. Under normal condi- 
tions of exchange francs should now be quoted in 
London and Paris at a range varying from 124 to 
126 francs to the pound. The following table shows 
the mean quotation for the London check rate on 
Paris from day to day this week. 
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LONDON CHECK RATE ON PARIS. 


Friday Sept. 15..... ....80.90 | Wednesday Sept. 20......... 79.25 
Saturday Sept. 16..... -..- 80.75 |Thursday Sept. 21........-. 79.374 
Monday Sept. 18..... .... 80.125 | Friday BOG: Baa nticcoe 78.968 
Tuesday Sept. 19..... -... 79.875| 


A further indication of the weakness of sterling with 
respect to gold may be found by considering the gold 
prices in the London open market. At all times when 
England was on the gold standard the Bank of Eng- 
land’s standard price was 84s. 10d., but the Bank 
felt at liberty to increase this price fractionally if 
for any reason it was deemed desirable for the supply 
available in the market to be shut off from other 
purchasers. The additional price offered by the Bank 
of England rarely exceeded the official price by more 
than a few pence, although on several occasions since 
suspension of the gold standard in 1931 the Bank of 
England either for itself or in conjunction with the 
Exchange Equalization Fund has frequently taken 
from the available supply in the open market, paying 
the high market price. The following table gives 
the open market price for gold in London this week. 

LONDON OPEN MARKET GOLD PRICE. 


Friday Sept. 15....... 130s. 5d.| Wednesday Sept. 20___-_-- 133s. 9d. 
Saturday Sept. 16... ___- 130s. 5d.|Thursday Sept. 21__.--- 132s. 9d. 
Monday Sept. 18... ---- 131s. 9d.| Friday Sept. 22...... 133s. 7d. 
Tuesday Sept.19...  -..- 131s. 9d.| 


The great demand for gold in the London open 
market, which accounts for the heavy premium, 
comes chiefly from Continental gold hoarders. On 
Saturday last £120,000 of bar gold was available and 
was taken for Continental account at a premium 
of 54d. On Monday £70,000 bar gold was available 
and taken for the Continent at a premium of 8d. 
On Tuesday the Continent took £450,000 at a 
premium of 7d. On Wednesday £200,000 available 
was taken by the Continent at a premium of 914d. 
On Thursday £165,000 went to the Continent at a 
premium of 9d. On Friday, of £600,000 available, 
all was taken by the Continent at a premium of 744d. 

Despite the weakness of sterling in terms of gold, 
and a rather steady flow of funds from London and 
other centres to the gold bloc. countries, funds are 
flowing to London from all parts of the world, as 
the major body of world opinion still regards London 
as the safest place of deposit. The plethora of funds 
in London is indicated by the ease in open market 
quotations in Lombard Street. Call money against 
bills is in abundant supply at 3% to 4%. Two- 
months’ bills are 5-16% to 24%; three-months’ bills, 
34% to 7-16%; four-months’ bills, 7-16% to 4%, and 
six-months’ bills, 4% to 11-16%. This week the 
Bank of England statement as of Sept. 20 shows a 
decrease in gold holdings of £12,529, the total 
standing at £191,732,440, which compares with 
£140,375,917 a year ago. 

At the Port of New York the gold movement for 
the week ended Sept. 20, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$9,049,000, of which $8,350,000 was shipped to 
France and $699,000 to England. The Reserve Bank 
reported a decrease of $9,032,000 in gold earmarked 
for foreign account. ‘There were no gold imports. 
The Bank reported exports of 16,607 ounces of gold 
recovered from natural deposits. In tabular form 
the gold movement at the Port of New York for the 
week ended Sept. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK SEPT. 14-SEPT. 20 INCL. 


Imports. | Ezports. 
$8,350,000 to France. 
None. | 699,000 to England. 
| 
| 


$9,049,000 total. 
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Net Change in Gold Earmarked for Foreign Account. 
Decrease: $9,032,000. 


Ezports of Gold Recovered from Natural Deposits: 16,607 fine ounces. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. There was exported, 
however, 19,506 fine ounces of gold recovered from 
natural deposits. On Friday there were no imports 
of the metal, but $8,333,300 was withdrawn for 
export to France. Gold earmarked for foreign 
account decreased $8,333,300. There have been no 
reports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues at a discount, but 
owing to the higher quotations for sterling with 
respect to the United States dollar the rate is more 
favorable to Montreal than at any time in the past 
few years. On Saturday last, Montreal funds were 
quoted at a discount of 334%; on Monday at 244%; 
on Tuesday at 1 13-16%; on Wednesday at 1%%; 
on Thursday at 244%, and on Friday at 2 3-16%. 

It was pointed out here last week that beginning 
with Friday, Sept. 8, the Treasury at Washington 
has been announcing daily the price per ounce which 
it will pay for new gold from American mines, and 
a table was given of the daily prices from Sept. 8 to 
Sept. 15, inclusive. As indicating the extent of the 
depreciation of the American dollar it should be 
borne in mind that the price for gold by the mint 
as fixed by law is $20.67 per ounce. The following 
table gives the prices announced by the Treasury 
this week: 


PRICE PAID FOR GOLD BY U. 8. TREASURY. 


Friday: - Sept. 16...66..-. $30.41 | Wednesday Sept. 20___._---- $32.28 
Saturday Sept. 16... __.--- 30.49|Thursday Sept. 21__....--- 31.33 
Monday Sept. 18_.... -_-- 31.44| Friday See Re 262 ca 31.75 
Tuesday Sept. 19..... ~-s- 31.64 | 


The following table gives the mean gold quotation 
of the United States dollar in Paris this week: 
MEAN GOLD QUOTATION U. S. DOLLAR IN PARIS. 


Frigsy Sept. 16........... 67.8| Wednesday Sept. 20._..___.._-- 64.5 
Saturday Sept. 16.....  .._-- 67.0|Thursday Sept. 21..........- 65.1 
Monday Sept. 18.....  ..---. 65.0| Friday Ws Minn acnnomu 64.5 
See GOs 105 eos odcune 64.9] 


Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in terms of the dollar. 
Bankers’ sight was 4.6854@4.72; cable transfers, 
4.6834@4.721%. On Monday, sterling again moved 
up sharply against the dollar. The range was 
4.7674@4.82 for bankers’ sight and 4.77144@4.8214 
for cable transfers. On Tuesday sterling was steady 
in an extremely dull market. Bankers’ sight was 
4.7734 @4.8014; cable transfers, 4.7774@4.8024. On 
Wednesday sterling surged up to nearly old dollar 
parity. The range was 4.7714@4.8514 for bankers’ 
sight and 4.77144@4.85'% for cable transfers. On 
Thursday the pound was easier. The range was 
4.73144@4.81% for bankers’ sight and 4.7334 @4.82% 
for cable transfers. On Friday there was further 
ease and the range was 4.7634 @4.79%% for bankers’ 
sight and 4.7674@4.79 for cable transfers. Closing 
quotations on Friday were 4.7914 for demand and 
4.791% for cable transfers. Commercial sight bills 
finished at 4.79; 60-day bills at 4.781%; 90-day bills 
at 4.7814; documents for payment (60 days) at 
4.7814, and seven-day grain bills at 4.7814. Cotton 
and grain for payment closed at 4.79. 


dpssiteo 
XCHANGE on the Continental countries has 
been sensationally strong owing to the weakness 

in sterling and the dollar with respect to French 
frances, rather than to any fundamental change in 
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the general situation of the Continental currencies 
during the past few weeks. While French francs 
have been unusually firm as regards London and 
New York, the franc rate is at a discount with respect 
to other gold bloc countries because of seasonal 
factors. Despite the rather widely held opinion that 
France will be unable to maintain its position on 
gold unless a radical change occurs soon in the dollar 
and sterling situation, dispatches from reliable 
authorities in Paris insist that France and the gold 
bloc countries, notably Holland and Switzerland, are 
in an impregnable position. It is pointed out in 
Paris that the fact that practically the entire world 
except the United States was off the gold standard 
during the World War and for years thereafter, did 
not in any way weaken the position of the United 
States as the single gold country. Therefore, it is 
argued, now that circumstances are adverse, the 
weakness in the sterling and dollar situation has not 
had any effect on the gold position of France, par- 
ticularly since she has the support of the entire 
gold bloc. Paris asserts that its greatest difficulty 
lies in the internal problem created by the unsatis- 
factory condition of the National budget, but even 
this situation is regarded more hopefully than it 
was a few months ago. Even with the possibility 
of political disturbances in France when Parliament 
convenes shortly, French dollar bonds are selling at 
record high, indicating that the france will not be 
allowed to decline by reason of any form of de- 
valuation. Public opinion in France must be 
considered and it is hostile to another revalued franc. 
It is thought that Parliament will not dare to suggest 
such a measure. The most that France or the gold 
bloe might be expected to do if the general situation 
affects them too severely would be to take measures 
to insure that their gold would be protected from 
speculators and hoarders, and that its free flow would 
be confined to furthering strictly commercial re- 
quirements. In Paris it is said that continued 
payment in gold of French “dollar imports” seems 
certain, at least so long as the franc remains a gold 
currency. If franc stability were broken, continua- 
tion of gold payments on external coupons would be 
an extra burden on the budget. It cannot be fore- 
told what action the Government would then take. 
It is pointed out, however, that during the period of 
franc depreciation the French State scrupulously 
observed such engagements. 

This week the Federal Reserve Bank reports a 
further shipment of: $8,350,000 gold to France. As 
frequently pointed out, this gold is thought to reach 
France from British sources and does not appear in the 
weekly statement of the Bank of France. Doubtless 
the Bank of France gets some of this gold, but for the 
greater part it would seem that the British Exchange 
Equalization Fund has gold either in the vaults of 
the French private banks or earmarked with Paris. 
In either case it would not appear in the French Bank’s 
weekly statement. The total of such shipments 
since the beginning of March exceeds $185,000,000. 
The Bank of France has been losing gold to other 
European countries for some weeks. The Banks’ 


statement for the week ended Sept. 15 shows a de- 
crease in gold holdings of fr. 8,048,858, the total 
standing at fr. 82,261,598,924, which compares with 
fr. 82,507,941,944 a year ago and with fr. 28,935,- 
000,000 in June 1928, when the unit was stabilized. 
The Bank’s ratio is at the high figure of 79.91%, 
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which compares with 79.71%. on Sept. 8, with 
77.13% a year ago, and with legal requirement of 
35%. 

The Belgian currency is firm and the most confident 
feeling exists in Brussels as to the power of the gold 
bloc countries to maintain their position. A new 
1,500,000,000 belga loan has just been subscribed in 
one day, the purpose of which is to raise funds with 
which to consolidate the Belgian debt and to carry on 
public works. It is pointed out that this might be 
attributed entirely to patriotic Belgian faith in their 
currency were it not for the fact that subscriptions 
were received from many foreign countries. 

Italian lire are strong in common with other Con- 
tinental currencies. A special dispatch to the Wall 
Street “Journal” recently stated that the Italian 
cabinet has passed a special measure dealing with 
imports from countries having depreciated currencies. 
Whenever owing to depreciation of the currency im- 
ports of certain products from such countries are 
likely to cause serious disturbance in the respective 
branch of the Italian domestic market, the Govern- 
ment has been empowered to raise the customs duty 
to correspond with the currency depreciation. 

German marks are nominally firm in terms of the 
dollar but mark quotations may be largely ignored as 
all foreign exchange and foreign trade operations are 
under strict Reichsbank control. Since the end of 
June the Reichsbank’s gold reserves have risen from 
rm. 189,000,000 to rm. 325,000,000. All of the addi- 
tion was acquired in France except a small sum which 
arrived from Russia. The average weekly gold gain 
has been rm. 15,000,000, or at the rate of rm. 780,- 
000,000 a year. As rm. 780,000,000 would suffice 
for transfer of the embargoed 50% of bond interest and 
full amortization, it would seem plain that the cause 
of the June default was not inability to transfer, but 
determination to replenish currency reserves. It is 
understood that the Government is considering a 
modification of the Reichsbank law so as to authorize 
the bank to buy public bonds in its own behalf. 
This is expected to influence directly capital and 
money markets. ‘The consent of the Bank for Inter- 
national Settlements is necessary in order to make a 
change in the law. It is expected that the consent 
will be given. Government officials are understood 
to be hopeful of converting the short-term indebted- 
ness of rm. 4,000,000,000 to rm. 5,000,000,000 
largely in long-term credits. 

The London check rate on Paris closed on Friday 
at 78.97, against 80.93 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 6.0814, against 5.7914 on Friday of 
last week; cable transfers at 6.0834, against 5.7914, 
and commercial sight bills at 6.0714, against 5.79. 
Antwerp belgas closed at 21.69 for bankers’ sight 
bills and at 21.70 for cable transfers, against 20.69 
and 20.70. Final quotations for Berlin marks were 
37.14 for bankers’ sight bills and 37.15 for cable 
transfers, in comparison with 35.49 and 35.50. 
Italian lire closed at 8.141% for bankers’ sight bills 
and at 8.15 for cable transfers, against 7.7814 and 
7.79. Austrian schillings closed at 17.40, against 
16.60; exchange on Czechoslovakia at 4.61, against 
4.40; on Bucharest on 0.93, against 0.9214; on Poland 
at 17.40, against 16.90, and on Finland at 2.19, 
against 2.0914. Greek exchange closed at 0.87 for 
bankers’ sight bills and at 0.8714 for cable transfers, 
against 0.831% and 0.84. 
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XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those prevailing during the past few weeks. 
All are strong against the American dollar. The 
Holland guilder is entirely re-established in the 
general esteem of foreign markets. This week the 
Bank of The Netherlands made a further decrease 
of 144% in its rediscount rate, which now stands at 
244%. The 3% rate had been in effect since Aug. 16, 
when it was reduced from 34%. The reduction 
in the rediscount rate is a consequence of recent 
accretions of strength in the Dutch position. The 
Dutch Finance Minister, Mr. Pieter Jacobus Oud, 
in introducing the budget in Parliament a few days 
ago, declared emphatically that Holland must 
remain on the gold standard. 

Bankers’ sight on Amsterdam finished on Friday 
at 62.74, against 59.74 on Friday of last week; cable 
transfers at 62.75, against 59.75; and commercial 
sight bills at 62.60, against 59.60. Swiss francs 
closed at 30.11 for checks and at 30.12 for cable 
transfers, against 28.69 and 28.70. Copenhagen 
checks finished at 21.42 and cable transfers at 21.43, 
against 20.89 and 20.90. Checks on Sweden closed 
at 24.75 and cable transfers at 24.76, against 24.14 
and 24.15; while checks on Norway finished at 24.11 
and cable transfers at 24.12, against 23.49 and 23.50. 
Spanish pesetas closed at 12.9914 for bankers’ sight 
bills and at 13.00 for cable transfers, against 12.3914 
and 12.40. 

snitlia 
XCHANGE on the South American countries 
continues under strict control of government 
boards and quotations are only nominal. There is 
practically no market in New York for the South 
American currencies and funds due in these countries 
to American exporters of goods to South America 
are inclined to remain there impounded or else they 
are sent to London, as London is favored generally 
in all exchange transfers in the South American 
centres. There can be no improvement in the South 
American foreign exchange situation until complete 
recovery takes place here. Nor can the situation 
even then be greatly changed until such time as 

Great Britain returns to gold. 

Argentine paper pesos closed on Friday nominally 
at 393 for bankers’ sight bills, against 37 on Friday 
of last week; cable transfers at 3934, against 38. 
Brazilian milreis are nominally quoted at 7.81 for 
bankers’ sight bills and at 8% for cable transfers, 
against 6.95 and 814. Chilean exchange is nominally 
quoted at 91%, against 9. Peru is nominal at 21.30, 
against 19.75. 

es 

XCHANGE on the Far Eastern countries con- 
tinues demoralized because of the extremely 
uncertain situation of sterling and the United States 
dollar. The Indian rupee is quoted firmer as the 
rupee moves in strict harmony with sterling exchange, 
to which it is fixed at the rate of 1s. 6d. per rupee. 
The Chinese units are apparently higher by reason 
of the higher quotations for silver in cents in New 
York and in pence in London, but silver prices are 
really no higher than they were some weeks ago, 
when measured by gold. In fact, they are much 
lower than they were at any time since the middle 
of April. Hence the nominal quotation for the 
Chinese units merely reflects the decline in the 
dollar and in sterling with respect to gold. The 
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Japanese foreign exchange situation shows very little 
change. A Tokio dispatch on Tuesday stated that the 
Japanese Government was shipping 5,000,000 yen in 
gold to London, as part of a movement which it 
is estimated will amount to 30,000,000 yen, or ap- 
proximately 15,000,000 gold dollars. Thus far this 
month approximately 9,500,000 yen have been sent 
to London for Government account. 

Closing quotations for yen checks yesterday were 
28, against 27.55 on Friday of last week. Hong 
Kong closed at 3414@34 5-16, against 3334@ 
33 15-16; Shanghai at 30 7-16@3034, against 301% 
@30%; Manila at 50, against 497%; Singapore at 
5614, against 5434; Bombay at 36, against 35.05, 
and Calcutta at 361%, against 35.05. 

a 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
SEPT. 16 TO SEPT. 22 1933, INCLUSIVE. 
































Noon Buying Rate for Cable myo fe in has York, 
Country and Monetary Value in United States M 
Unit. 
Sept. 16. | Sept. 18.{ Sept. 19. | Sept. 20. | Sept. 21. | Sept. 22. 
EUROPE— $ $ $ | $ $ 
Austria, schilling....-. -167533 | .170166 | .171166 | .174166 | .171833*| .173000 
Belgium, BERR. secce -207158 | .214550 | .214150 | .216945 | .213938 | .215558 
Bulgaria, lev ....---- .016000 | .0140C0 | .012000 | .0130C0*| .011750*| .012500* 
Czechoslovakia, krone| .044000 | .045516 | .045514 | .646242 | .045683 | .045933 
Denmark, krone...-.- .209518 214700 | .213818 | .215500 | .212575 | .213633 
England, pound 
GEE. nacamnouwd 4.696333 4.808214 |4.782857 |4.814375 4.759583 |4.782416 
Finland, markka----.- .020860 | .021250 | .021220 | .€21320 | .021033 | .021283 
France, franc......-- .058201 | .060214 | 060196 | .060775 | .060103 | .060583 
Germany, reichsmark! .355780 | .367200 | .367016 | .371733 -365645 | .369454 
Greece, drachma..-... -UL8362 | .008631 | .008655 | .008765 | .008645 | .008687 
Holland, guilder- ---- '599216 | 621053 | 620225 | .626722 | \619568 | .625245 
Hungary, pengo..--.- -262666 | -269833*) -269833*| .273666 | .271166*| .273500 
WE, Wilive cecconsee 078196 | -080819 | .C80725 | .081431 | .080572 | .081206 
Norway, krone..-.--.-. .236070 ; .241570 | .240272 242430 238680 ; .240370 
Poland, zloty ....--.. -167300 | .172000 | .173166 175000 | 172666 | .172125 
Portugal, escudo-.-...-. .044730 | .046000 | .046100 | .046433 | .046100 | .046820 
Rumania, leu......-. .009175 | .009166 | .009350 | .009375 | .009100 | .009325 
Spain, peseta.....-.. 124421 | .128466 -128365 129863 128&35 | .129469 
Sweden, krona_.....-. -242200 | .247463 .246800 | .248818 | .245190 246572 
Switzerland, franc._-_| .288014 | .297641 -298008 301618 .297423 299633 
Yugoslavia, dinar_...| .020290 | .020400 020925 | .021300 | .021000 020966 
ASIA— } 
ina— | | } 
Chefoo (yuan) dol’r! .298541 | .302708 | .304583 | .307916 | .303541 301041 
Hankow (yuan) dol'r| -298541 | .302708 | .304583 | .307916 | .303541 301041 
Shanghal(yuan)dol’r,) .299218 | .304375 | -305000 | .308125 | .303281 301718 
Tientsin (yuan) dol’r) .298541 | .302708 | .304583 | .307916 | .303541 301041 
Hong Kong dollar. | .333281 | .342500 | .340156 | .341718 | .337882 337812 
India, fUpee... <<< .351400 | .359200 | .358200 | .362550 | .356925 358700 
SE, FOR. sccksoace | -274575 | .280400 | .278750 | .281387 | .278250 277950 
Senaene (S.8.) dollar) .545625 | .556875 | .555625 | .5625C0 552500 559250 
AUSTRALASIA— | 
Australia, pound... _- |3.743333 3.824166 3.801666 '3.838333 |3.775833 |3.802291 
New Zealand, pound - .'3.752500 pee 3.810833 [3.848333 3.785000 |3.811666 
AFRICA— { 
South Africa, pound. |4. 638333 |4.745937 4.727500 4.755208 |4.703125 |4.723125 
NORTH AMER.—| 
Canada, dollar_..... | -962656 | .977604 .979062 | -982447 | .976354 | .973229 
Coe, Bt cacacenne | .999750 | .999350 | .999350 | .999350 | .999350 | .999350 
Mexico, peso (silver).| .281260 | .280850 | .280660 .280940 | .282375 | .283200 
Newfoundland, dollar, -960156 | .974625 | .976625 | .980000 .9740U0 | .970625 
SOUTH AMER.—! | 
Argentina, peso (gold)| .860925*| .886433* .886338*| .904216* .885035*, .892581* 
Brazil, milreis_.....- .082477*| .081900*, .0814C0*| .081130*, .081750*| .081750* 
Chile, peso diab alapanani"asés .086250*| .08875C*, .088750*| .090625* .089375*, .090000* 
Uruguay, peso....... | .704375*| .710833*) .734166*| .736875* .735000*| .738333* 
Colombia, peso__....' .793700*| .793700*| .793700*| .793700* .793700*| .793700* 








* Nomina! rates; firm rates not available. 


—— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Sept. 21 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
England.-.-| 191,732,440) 140,375,917; 134,973,628) 157,427,140) 133,212,565 
France a_..| 658,092,791) 660,063,535) 468,601,303) 381,373,039) 312,483,003 
Germany b 12,214,400} 35,892,700} 63,742,350) 121,691,850) 102,110,900 
Spain ...-- 90,402,000} 90,277,000) 91,054,000} 98,982.000| 102,594,000 
ae 75,960,000} 62,050,000} 58,220,000) 56,525,000) 55,797,000 
Netherlands} 68,921,000} 86,114,000) 55,389,000) 32,550,000} 36,920,000 
Nat'l Belg - 77,158,000} 74,335,000} 46,403,000) 34,567,000) 29,171,000 
Switzerland| 61,461,000} 89,165,000) 33,972,000) 25,£85,000) 20,271,000 
Sweden ---- 13,994,000 11,444,000 12,756,000 13,463,000 13,453,000 
Denmark - - 7,397,000 7,400,000 9,536,000 9,566,000 9,586,000 
Norway --- 6,569,000 7,911,000 8,128,000 8,139,000 8,154,000 
Total week -|1,263,901,631/1,265,028,152} 982,775,281) 939,869,029} 823,752,468 
Prev. week _'1,264,698,401!1,263,629,764' 983,786,876' 940,646,434' 826,951,294 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,688 ,900. 


Financial Chronicle 





2159 


New Aspects of the Disarmament Problem. 


The renewed discussion of disarmament which 
has been going on in Europe, partly in anticipation 
of the stated meeting of the Council and Assembly 
of the League of Nations, but more particularly in 
preparation for the meeting of the Disarmament 
Commission which is to reconvene on Oct. 16, pre- 
sents some new features for which the recent course 
of political events is mainly responsible. When the 
Disarmament Commission adjourned last July, in 
deference to the meeting of the World Monetary and 
Economic Conference at London, doubt was freely 
expressed that any further sessions would be held. 
Months and years of debate had failed to accomplish 
anything that could be recognized as a practical re- 
duction or limitation of armaments, and the French 
demand for security appeared to stand as an insuper- 
able obstacle to agreement among the Powers. There 
is no reason as yet to think that the security issue 
will cease to obstruct, but recent events have given 
it a somewhat different bearing and also turned the 
question of possible agreement along somewhat 
different lines. 

The most important of these events is the demon- 
stration of the strength of the Hitler Government in 
Germany. Three months ago there was no lack of 
confident predictions that the Hitler regime would 
not last long, and that political ostracism and eco- 
nomic boycott would shortly bring changes which, 
if they did not oust Hitler from power, would bring 
his policies more into line with those commonly 
pursued in other countries. It has become clear in 
the interval that the Hitler movement is not a flash 
in the pan, that it has powerful support among the 
German people, and that while it may, and doubt- 
less will, moderate some of its excesses, it must be 
dealt with as though it were permanent. Any dis- 
cussion of disarmament now, accordingly, must take 
account of the new spirit which prevails in Germany. 
Implicit in that spirit is a refusal to allow the 
Reich to be treated any longer as a subject nation 
which must yield to pressure whenever pressure is 
applied. This latter point was stated with charac- 
teristic bluntness on Sunday by Dr. Wilhelm Frick, 
Reich Minister of the Interior, in a speech to a rally 
of young Hitlerites at Weimar. “The German peo- 
ple,’ Dr. Frick declared, “no longer propose to be 
treated as the world’s scapegoat or play the role of 
a pariah nation to which they have been condemned 
for the last 15 years. If, however, it is proposed to 
continue this practice, no one need be surprised if 
Germany decides to withdraw from international 
conferences altogether.” 

There have been several recent intimations of the 
attitude of the present German Government toward 
disarmament. The most complete statement is that 
made on Tuesday by Baron von Neurath, German 
Foreign Minister, to the Berlin correspondent of 
the New York “Times.” After commenting upon 
the failure of the Disarmament Conference to ac- 
cept the German proposal to define offensive arma- 
ments, and the apparent purpose of certain other 
countries to retain all kinds of offensive weapons 
while holding Germany to the limits fixed by the 
Treaty of Versailles, Baron von Neurath said: 


“Germany has the same right to demand security 
as any other country. In accordance with the Mac- 
Donald plan we have resigned ourselves to a transi- 
tional period for the quantitative equalization of 
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armaments needed for realizing this right. Under 
no circumstances, however, can Germany during 
this interim accept any discrimination against her 
in principle. It would be incompatible with her 
honor and her security asanation. * * * Inall 
the negotiations on disarmament Germany has de- 
clared her assent to any appropriate form of arma- 
ment control, with the sole proviso that such con- 
trol should apply equally to all countries and take 
uniform practical effect. Such would be possible 
only if a convention brought about real reduction 
of armaments of heavily armed States. * * * 
Given effectual arming down and equality, Germany 
is prepared to accede even to periodic and automatic 
control such as that to which France attaches so 
much weight. On the other hand, Germany must 
emphatically reject any demand for one-sided arma- 
ment control to be exercised against Germany,” for 
a one-sided control “would only mean a repetition 
of that policy of humiliation which, after the war, 
it was believed possible to enforce against the de- 
feated countries.” 

It is around this demand for equal treatment for 
Germany that the disarmament debate seems now 
bound to center. The informal conversations which 
have been going on at London and Paris do not 
show much evidence of accord between Great 
Britain, France and the United States. The London 
correspondent of the New York “Times” reported 
on Sept. 8 that “no one in Great Britain really 
wants to disarm at the present time,” and that the 
Government had refused a French request to discuss 
German secret armaments at the coming Anglo- 
French conversations at Paris on the ground that 
it would be “premature.” On Sept. 13 the Paris 
correspondent of the “Times” wrote that “while the 
British Cabinet seems to wish some measure of 
armament reduction by France to accompany its 
acceptance of armament control, France is not pre- 
pared to go farther than agree to limitation, and 
will not consent to reduction until the control sys- 
tem has been fully tested and some years have been 
allowed to pass.” The semi-official Paris “Temps” 
suggested on Sunday that the testing period “could 
not reasonably be less than five years.” The formal 
diplomatic conversations which began at Paris on 
Monday were reported by the correspondent of the 
New York “Herald Tribune” to have shown that 
the French “are ready to sign a convention under- 
taking to reduce, at the end of an agreed period, 
their armaments in certain categories, such as big 
guns and heavy tanks,” but that this “is vitiated by 
the insistence that such disarming shall not be done 
automatically, but only after the whole question of 
the efficacy with which the control has functioned 
during the period set shall have been discussed thor- 
oughly. This would mean reopening the whole 
question of disarmament at the end of the control 
period, and amounts in effect to a prolongation of 
the present condition of affairs, with Germany held 
down, as regards armaments, by international 
agreement.” 

An emergency meeting of the British Cabinet on 
Tuesday appears to have disclosed the fact that the 
instructions of the British representative, Captain 
Anthony Eden, were vague, that the Cabinet had 
never taken any definite stand regarding a number 
of the important issues involved in disarmament, 
and that there was a strong feeling that a control 
system would be “incompatible with Great Britain’s 
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dignity.” Precisely what instructions Ambassador 
Davis, who is participating in the conversations, has 
received from President Roosevelt is not known, but 
it was reported from French sources on Tuesday 
that a message from the President which Ambassa- 
dor Davis delivered to Premier Daladier occasioned 
some irritation. A further rift was seen between 
treat Britain and France in the report that Great 
Britain was indisposed to give any assurances of 
what it would do in the event that any armament 
regulations that might be agreed upon were violated 
by Germany. 

A confusing array of other factors has also ap- 
peared which tends to make agreement difficult. 
The integrity of the four-Power pact, to which Ger- 
many is a party, is obviously jeopardized if Ger- 
many is to be subjected to further discriminating 
treatment in the matter of armaments, and the pact, 
instead of being an aid to the maintenance of peace, 
might become in consequence an incitement to dis- 
sension. The situation in Austria gives point to the 
contention that if Germany were allowed to in- 
crease its armaments, a forcible attempt to unite 
Austria to the Reich might not long be delayed. 
The attitude of Italy is uncertain, but it is not 
believed that Mussolini, who has labored to solidify 
and strengthen his Government, would consent to 
any important reduction or limitation of Italy’s 
military resources unless a drastic reduction were 
accepted by France. The most thoroughgoing 
scheme of reduction yet proposed has emanated from 
Russia, and there is small reason to expect that 
Russia, failing the acceptance of that or some simi- 
lar plan, will approve a temporizing policy. The 
complete loss of influence which the League of 
Nations has sustained in the Far East as a result 
of its encounter with Japan, together with the rebuff 
which it received when it undertook to mediate in 
the Chaco controversy in South America, raises the 
question whether armament control, which the 
French have urged should be entrusted to the 
League, would have any reasonable chance of being 
effective. 

The plain fact of the matter seems to be that the 
disarmament issue is no longer what, in theory and 
pretension at least, it at one time was. As the New 
York “Herald Tribune” pointed out in an editorial 
on Wednesday, the Powers that are debating dis- 
armament “have failed to analyze what they want 
und what they expect.” France fears for its 
security, dreads a breach with Great Britain, and 
searches feverishly for some device of words that 
will array the United States on its side. Great 
Britain, in turn, fears the overwhelming French air 
force and the multiplying French submarines, 
guards with care its traditional friendship for Italy, 
and is bent upon avoiding embarrassing commit- 
ments on the Continent whether they concern war 
or peace. The United States, on its part, is anxious 
not to add to the difficulties of dealing with the 
war debts question, and must shortly face, together 
with Great Britain, Italy and France, the serious 
situation created by the demand of Japan for a 
revision of the Washington naval treaty. What 


Ambassador Davis can offer under these circum- 
stances is not easy to see. He can, as he has already, 
make known to the Powers the lack of interest on 
the part of the Administration in any agreement 
that does not achieve actual armament reduction, 
but he has no concessions to offer, nor, as far as is 
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known, any promises to give, and without conces- 
sions or promises from somewhere France is not 
likely to move. 

There should be no surprise, therefore, at the re- 
vival of war talk in France. The French Minister 
of Pensions, Edmond Miellet, speaking at Meaux, on 
Sept. 10, on the anniversary of the first battle of 
the Marne, referred pointedly to the fact that “after 
19 years, events like those at the outbreak of the 
war have never seemed to be closer to us,” warned 
his hearers to “beware of the fear which magnifies 
a danger and precipitates it and of the illusions 
which diminish it and hide it from sight,” urged 
them not to “wait until we feel the blow before we 
believe in the ill-will of others,” and declared that 
“we must redouble our precautions and assure cour- 
ageously our moral and material defenses. Let our 
frontiers remain strong and our energies intact.” 
The Paris correspondent of the New York “Times,” 
writing on Sept. 15, noted the presence “in every 
French drawing-room and in every cafe” of advo- 
cates of a “defensive war,’ a war which should 
attack Germany now while it is weak, without wait- 
ing years for it to become strong. It is in this 
atmosphere of unreality regarding aims and methods 
on the one hand, and of war thought and planning 
on the other, that the disarmament debate is to be 
resumed at Geneva. The report that an accord had 
been reached yesterday at Paris between Great 
Britain, France and Italy must be received with all 
reserve, for not only is the assent of the United 
States yet to be given, but the important issue cf 
penalties for violation still remains to be settled. 
Whether Germany has been consulted, moreover, 
has not been announced. 








Frosts of Depression Have Not Injured 
Roots of Prosperity. 


A passenger, who has just returned from a trip 
from Ocean City, N. J., to Oklahoma City, Okla., in 
a light four-cylinder car, states that had one not 
known of the long and severe depression which has 
afflicted this country, a traveler afforded this oppor- 
tunity of observing the cities and farms of the eight 
States traversed would gain little idea of the hard- 
ships endured by many persons during the past three 
years. 

Heavy traffic encountered in the numerous popu- 
lous cities gave evidence of “business as usual.” 
Only the large number of closed stores offered for 
sale or for rent, and the very untidy appearance of 
unoccupied buildings indicated that something was 
wrong with the ordinary volume of trade. Silent 
factories and mills with only a few of the many 
stacks emitting smoke told the story of the depres- 
sion as it affects industry. 

Ohio appears to have been worse hit than most 
of the States on the route. St. Louis, the gateway 
to the West, is teeming with traffic of all kinds. 

Farms west of the Mississippi River, unaffected 
by drouth, have the appearance of prosperity, with 
the late crops thriving and stock in good condition. 
Fences and buildings of every character have been 
well maintained. 

Oklahoma City is an ideal up-to-date community, 
the residential section being supplied with every 
modern convenience and a variety of attractive 
architecture of especial interest to persons from the 
crowded East. The many huge skyscrapers in the 
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business center provide a truly metropolitan aspect. 
As the community is largely dependent upon the oil 
industry, its people have suffered their full share 
of the hard times; but the oil business is improv- 
ing, and with the change everybody in that section 
is inspired with new ambition and commerce is 
showing the beneficial effects of the change. 

One of the most hopeful influences encountered 
everywhere is the alertness of the American people 
to manifest new inspiration. Ambition and energy 
have not been stifled. They were only allayed for a 
time, anxiously awaiting the moment for new and 
greater effort toward achievement. Upon this foun- 
dation rests the prospect that the “New Deal” will 
find adequate support for greater accomplishment 
than America has yet achieved. 

At night, in the eastern part of Pennsylvania and 
Western Ohio, one again beholds in the sky the re- 
flection from the lighted stacks of iron furnaces. 
Not all of the stacks have resumed operation, but 
the glow visible for miles shows that men are re- 
suming their customary tasks in the iron and steel 
industry, which will mean additional employment 
for miners of ore and fuel and greater transporta- 
tion for the railroads upon which the furnaces and 
mills must depend for sufficient and continuous 
supplies of raw materials. Long trains of iron ore, 
coal and coke are moving to the Pittsburgh district. 

Among Ohio farmers great complaint arises on 
account of closed banks, some of which are being 
operated by conservators, who are not allowed to 
make payments to depositors based upon liquida- 
tion of assets on hand when the institutions were 
originally closed. Interest, however, is paid in 
semi-annual instalments. 

In the eastern part of Northern Ohio farmers 
have always heretofore been particularly prosper- 
ous and thrifty ever since Yankees from New Eng- 
land migrated to the Connecticut Western Reserve, 
cut clearings in the primeval forest and established 
homesteads on fertile ground free from boulders. 

Aside from raising sheep, hogs and grain, these 
farmers had always in recent years obtained a good 
and ready revenue by the sale of eggs, butter and 
garden truck to residents of Sharon, Pa., Youngs- 
town and Warren, in Ohio, but when the industrial 
lights of the Shenango and Mahoning Valleys went 
out the old customers in the cities named had no 
money with which to purchase farm products. In- 
stead of dollars, they had only small change with 
which to buy meager supplies of food at the grocery 
and produce stores. This condition is now gradu- 
ally changing for the better, and the farmers’ local 
means of supplying needs is being restored. 

A drive in a car through well-settled States 
affords remarkable opportunities for observation. 
A passenger not only passes through the residential 
sections of cities, but through the business centers, 
and may stop at any place for conversation with the 
residents. One may get back into the country also 
and learn the experience of the rural population. 

Approaching St. Louis from the east one is im- 
pressed with the heavy truck traffic. Numbers of 
convoyed trucks loaded with new automobiles are 
moved in trains over the improved highways with a 
powerful motor at the front, their destination being 
the Western markets. Truck transportation com- 
panies operated as subsidiaries of steam railroads 
may in time extend the influence of the rail carriers 
far beyond the limits of the fixed railroad roadbed. 
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Inflation Moves Nearer. 
{From “The Silberling Reports,’ Sept. 16.] 


We have previously pointed out that there are two out- 
standing sets of problems confronting the Administration. 
One is the problem of seeing the National Recovery Adminis- 
tration plan through to a successful finish, or at least to the 
point where it can function without ruinous industrial dislo- 
cation and labor trouble. The other is the problem of the 
banking system which at present is not prepared to assist 
the National Recovery Administration program in any ap- 
preciable degree. ‘This is so because in the first place the 
banks must prepare themselves for the coming of the de- 
posit guaranty plan before the end of the year, which makes 
the extension of credit on any but the best risks impossible, 
and, secondly, because the outlook for prices and profits is 
still too cloudy and confused to afford many good risks for 
credit of the normal commercial type. ‘These two basic 
problems therefore are closely interrelated and we are mov- 
ing to a crisis demanding at least the beginning of some 
solution. 

About two months ago we called attention to the proba- 
bility that the burden of higher costs and the enlarged in- 
ventories of goods which cannot move rapidly at higher 
prices unless employment and wages can be increased would 
require either liberalizing banking credit to business con- 
cerns or would bring the Government into the granting of 
financial relief to business in some form or other. It has 
now become apparent that the “regimentation” of industry 
on a grand scale under Federal supervision is moving much 
more slowly and with much more friction than is consistent 
with accomplishing the prime objectives of a social emer- 
gency. This in no way detracts from its ultimate possi- 
bilities as a means of co-ordinating industry and removing 
competitive abuses and unfair practices which affect both 
management and labor; but the fact of the matter is that 
the continued employment of millions of workers and the 
re-employment of many more is threatened by the inability 
of many concerns to meet the higher costs of operation out 
of their own resources. The Administration has been 
brought face to face with this dilemma and now contem- 
plates the plan of releasing funds to the banks through the 
Reconstruction Finance Corporation, which can be passed 
on in bank loans to industry and trade and otherwise could 
not, or would not, be made. Specifically the arrangement 
as announced by the Chairman of the Reconstruction Fi- 
nance Corporation provides for extension of Government 
loans to banks and other financial agencies running up to 
six months at a low rate, with the provision that the rate 
at which the funds are reloaned to business shall not exceed 
5%. In order to provide for special loans of intermediate 
type, and longer than six months, it is proposed to form 
mortgage companies which can borrow from the Reconstruc- 
tion Finance Corporation and re-lend at reasonable rates 
and under conditions which no doubt will be specified by 
the Government. Thus the inflationary beginning made by 
the initial activities of the Reconstruction Finance Corpo- 
ration in its loans to the railroads and banks is apparently 
to be vastly expanded by fresh Government credit, as we 
have already expressed it, to all and sundry—provided, of 
course, that the borrowers adhere to the National Recovery 
Administration. 

This would seem to imply that the Government will also 
exercise special care not to submit the banks to too rigid 
an inspection of their condition in anticipation of the de- 
posit guaranty plan. Instead of insisting upon a high 
degree of liquidity the attitude now more likely to be taken 
is that of regarding the frozen assets in the light of long- 
term possibilities of recovery under the special influence of 
price inflation. In addition to this, the purchase of pre- 
ferred stock in banks which are in need of additional capi- 
tal may be speeded up by these new plans, and there does 
not appear to be any limitation to the amount of such pur- 
chases which the Reconstruction Finance Corporation can 
make. 

What is now about to be done can be considered as bring- 
ing inflation somewhat nearer, but still through a credit 
channel. It is our understanding that the President wishes 
to avoid drastic and outright measures as long as possible, 
but he is also aware that without continuous artificial sup- 
port the impending letdown in business and even retail 
trade activity, and the dragging condition of commodity 
prices recently witnessed, might undo the entire recovery 
effort. Terrific pressure for radical measures has been 
brought to bear by organized groups such as the so-called 
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“Committee for the Nation,” a large body whose studies have 
helped to reveal the serious proportions of the debt problem 
and who insist that the only way to meet it is by devaluing 
the dollar and by releasing the huge mass of frozen bank 
deposits (which they estimate to be over 7% billions) by 
direct Government assumption of these liabilities, through 
a liquidating corporation liberally supplied with funds. 
This propaganda is being energetically carried into every 
newspaper office, to every legislator, over countless radio 
stations, and in a continuous flood of mail addressed to 
business men. It has become a major factor in the situa- 
tion. Another factor coming into view and soon to be a 
very important phase of the pressure toward inflation is, 
of course, Congress. In the past few days there have been 
statements from individual members of Congress giving a 
fairly clear warning of what legislative sentiment will be 
like when Congress meets in January (or possibly earlier 
at the call of the President). The recent downward drift 
in farm prices has aroused the large group among the mem- 
bers of Congress who represent the rural sections, and there 
is a natural insistence upon artificial price-raising meas- 
ures to prevent the farmer being placed at a serious disad- 
vantage by a more rapid rise in prices of manufactured 
goods than of grains and cotton. In meeting this growing 
and powerful pressure for direct inflationary action the 
Administration must still keep clearly in mind that plight 
of the urban industrial and clerical workers whose employ- 
ment has not been much expanded as the result of public 
policies to date. Hence the best course for the immediate 
future would appear to be to avoid any drastic action such 
as devaluing the dollar, printing greenbacks, &c., while at 
the same time pushing ahead somewhat faster on credit 
expansion. This policy, of course, has proved futile in the 
past; but it must be borne in mind that if the Government 
insists upon the lending of funds which it has itself sup- 
plied for periods of six months and over, the result may be 
very different. If the Federal Reserve purchases of Gov- 
ernment bonds are considerably expanded and the credit 
goes directly into business, payrolls, and commodity markets 
rather than being confined merely to disbursements for 
public purposes and for relief, there will be some measure 
of actual inflation accomplished gradually. 








The Course of the Bond! Market. 


On Monday of this week bond prices started” to decline, 
losing as much ground in four days as had been’ gained in 
five weeks’ time on the upward trend. The average for the 
four highest classes of domestic bonds now stands at 86.25, 
approximately its level on June 1 1933. During the inter- 
vening period the average reached a high of 92.39 on July 18. 
The decline this week amounted to 3.98 points, from 89.59 
on Sept. 15 to 85.61 on Sept. 21, and was primarily in re- 
sponse to sudden fears of currency inflation and severe weak- 
ness in the dollar. Although it has become fairly evident 
that the Administration is against fiat money at this time, 
the market has continued weak, probably because of the 
switching by many investors from high grade bonds to stocks 
as a protection against the possibility of currency inflation 
at some future time. Speculative bonds were also weak, 
but in this case the reason was different; namely, the sharp 
decline in stocks which reflected largely the near term un- 
certainties over the outlook for business and profits. 

The credit expansion policy was maintained this week 
with the purchase of an additional $35,000,000 of Govern- 
ment bonds by the Federal Reserve banks. Long term 
Government bond prices were down about % of a point on 
Wednesday, according to the average price of all issues, and 
are now about %% of a point below this year’s high, reached 
on Sept.11. In fact, Government bonds as well as domestic 
bonds are now down to their levels of around June 1. Money 
rates were practically unchanged this week. 

Railroad bonds have been uniformly weak. High grade 
medium and low grade bonds all have declined since a week 
ago, losses extending to ten points and more. Atchison 
Topeka & Santa Fe 4s, 1995, declined from 954 to 9214 and 
Pennsylvania 4s, 1948, from 100% to 100 since Friday a 
week ago. Larger losses were shown by Chicago Milwau- 
kee St. Paul & Pacific 5s, 1975, which declined from 48 to 
401%, Denver & Rio Grande Western 5s, 1955, from 34 
to 27% and Chicago & North Western 43(4s, 1949, from 
35% to 31. The latter issue sold as low as 26 on Thursday. 


The market for railroad bonds was affected more by develop- 
ments outside the railroad situation than by conditions with- 
in. Carloadings and earnings reports continued satisfactory . 
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Utility bonds of all classes lost considerable ground during 
the current week. High grades as well as second grade and 
speculative issues showed steady declines during the first 
three days. On Thursday, however, the selling wave sub- 
sided, as far as high grades were concerned, and in this 
class fractional gains over the preceding day were recorded 
in many instances. Speculative issues followed the stock 
market and showed persistent weakness, although on Thurs- 
day and Friday in this class some resistance was in evidence 
and selling was less pronounced than on any previous day. 

A considerable reaction took place this week in all sections 
of the industrial list. Among the few firm issues was Bethle- 
hem Steel 5s, 1942, on which interest is payable in foreign 
currencies in certain countries. Other steel bonds were soft, 
National Steel 5s, 1956, losing 2 points to 90% for the week. 
Oils, which had been a strong feature, reacted, Texas Corp. 
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tire and rubber group also lost ground, with Goodyear 5s, 
1957, off 3 to 86. National Dairy 514s continued soft on 
dairy industry uncertainties, down 5 points for the week to 
84. Highest grade issues were off on a smaller scale, frac- 
tional declines appearing in Standard Oil of N. J. 5s, 1946 and 
Liggett & Myers 7s, 1944. 

Foreign bond prices followed the general market’s down- 
ward trend this week. Prices declined in practically every 
group, particularly in Argentine, Brazilian, German, Aus- 
trian and Danish bonds. There was a noticeable price re- 
cession also in Dutch East Indies bonds, which are selling 
on a gold basis. French cities issues and Switzerland 54s, 
1946 were up in conjunction with a lower gold value for the 
dollar. Norway bonds resisted the decline and Japanese 
issues were slightly lower. ; 

Moody’s computed bond prices and bond yield averages 






































5s, 1944, declining 114 points since last Friday to97144. The are given in the tables below: 
MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes- Daily Domes- For- 
Averages. tc. Aaa, Aa. A Baa, RR. | P. U. |Indus Averages.| tic. Aaa. Aa. A. Baa. RR. ) P; U. | Indus. | eigns. 
DE Ekisesanccs 86.25 |105.54 | 95.33 | 84.97 | 66.73 | 86.38 | 76.67 | 97.31 || Sept.22.-| 5.70 4.42 5.05 5.80 7.54 5.69 6.51 4.92 9.62 
ere 85.61 |105.37 | 94.43 | 84.22 | 66.21 | 85.35 | 76.25 | 97.16 21..| 58.75 4.43 5.11 5.86 7.60 5.77 6.55 4.93 9.52 
Divaconsnde 86.25 |105.54 | 94.58 | 84.85 | 67.42 | 86.64 | 76.46 | 97.78 , = 5.70 4.42 5.10 5.81 7.46 5.67 6.53 4.89 9.50 
iene nens 87.17 |105.89 | 95.18 | 85.74 | 68.58 | 87.43 | 77.55 | 98.41 19..| 5.63 4.40 5.06 5.74 7.33 5.61 6.43 4.85 9.45 
Dibba watined 88.10 |106.42 | 96.23 | 86.51 | 69.68 | 88.50 | 78.66 | 98.57 18..| 5.56 4.37 4.99 5.68 7.21 5.53 6.33 4.84 9.39 
Pe ontsnnwen 89.31 |107.49 | 97.78 | 87.56 | 70.81 | 90.13 | 80.14 | 99.04 16..| 5.47 4.31 4.89 5.60 7.09 5.41 6.20 4.81 9.32 
Diet w.ondae 89.59 |107.67 | 98.25 | 87.69 | 71.09 | 90.27 | 80.72 | 99.04 15..| 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36 
De senuawes 89.86 |107.67 | 98.41 | 87.83 | 71.87 | 90.55 | 81.42 | 99.04 14..} 5.43 4.30 4.85 5.58 6.98 5.38 6.09 4.81 9.31 
Ben cdasweun 89.45 |107.67 | 98.09 | 87.56 | 71.19 | 90.13 | 81.07 | 98.57 13..| 5.46 4.30 4.87 5.60 7.05 5.41 6.12 4.84 9.34 
Dvacemenwe 89.45 |107.49 | 98.09 | 87.43 | 71.38 | 90.27 | 81.07 | 98.57 12..| 5.46 4.31 4.87 5.61 7.03 5.40 6.12 4.84 9.37 
>) 89.31 1107.49 | 98.09 | 87.30 | 70.90 | 90.13 | 80.60 | 98.57 11..| 5.47 4.31 4.87 5.62 7.08 5.Al 6.16 4.84 9.35 
a 89.17 |107.49 | 97.78 | 87.04 | 70.90 | 89.86 | 80.37 | 98.41 9..| 5.48 4.31 4.89 5.64 7.08 5.43 6.18 4.85 9.35 
Disapeones 89.04 |107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 8..| 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
as 89.17 {107.31 | 97.78 | 87.04 | 71.00 | 89.86 | 80.49 | 98.57 7.-| 5.48 4.32 4.89 5.64 7 07 5 43 6.17 4.84 9 34 
Cebuskinok 89.17 |107.14 | 97.78 | 87.04 | 71.09 | 90.00 | 80.37 | 98.41 6..| 5.48 4.33 4.89 5.64 7.06 5.42 6.18 4.85 9.31 
Cistcacase 89.59 |107.31 | 98.25 | 87.30 | 71.87 | 90.69 | 80.84 | 98 73 5.-| 5.45 4.32 4.86 5.62 6.98 5.37 6.14 4.83 9.28 
Sntmbumene Stock | Excha|nge Clo|sed 4... Stock | Excha|nge Clo|sed 
I Acts deackahals nil Stock | Excha|nge Clo|sed de Stock | Excha|nge Clo|jsed 
wes Sa atti ats 89.86 |107.14 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 weit sal Oe 4.33 4.86 5.58 6.94 5.34 6.10 4.84 9.27 
ae 'y-- 
BED. Biv dbin cuau 90 69 |107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98 73 || Aug. 25._| 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
ae 91.25 |107.85 |100.00 | 88.77 | 74.15 | 91.96 | 83.97 | 98.73 18..| 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
|) Se 91.39 |107.85 |100.33 | 88.77 | 74.36 | 92.25 | 84.22 | 98.73 3) oe 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9 09 
, SIE ee 91.67 |107.67 |100.00 | 89.17 | 75.19 | 92.25 | 85.23 | 98.41 Buz 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
/ « ae 91.67 |107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28..| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
rene 90 97 |106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 21..| 5.35 4.34 4.79 5.55 6.70 5.28 5 82 4.83 8.84 
ikg-eunigiiniendee 91.67 {106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
, CR 90.41 {106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 --| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
, ll 88.90 |105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June 30__| 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
SE 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
a 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16_.| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
See 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 oe ee 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
ees: 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 re ae 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
of eae 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26._.| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
See 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10 08 
ee 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
a 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 .89 
; . epee 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28_.| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
Ee 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 Bhent Gale 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
ee a: Stock} Excha/nge Clo|sed 14_. Stock} Excha|nge Clo|sed 
a 75.61 |100.00 | 85.87 | 73.95 .80 | 71.09 | 74.67 | 81.90 13__| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
Wa dian ae 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Tool Ore 4.76 5.79 6.90 9.42 yey! 6.84 6.22 | 11.02 
lite lnmea tea 74.77 | 99.52 | 84.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1..| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
SEs Me nwcwcoes 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14|| Mar.24__| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
| OE 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17_.| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
. Saeeers Stock! Excha|nge Clo|sed 10_- Stock| Excha/nge Clo|sed 
a 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
| SPP 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24__| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
Oy eS 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 R7snt Oise 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
BO i ln tier cnt ah 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 10.05 
RRC 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
a - See 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27__| 5.95 4.42 §.25 6.11 8.00 6.55 5.60 5.69 9.88 
| ee 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
1 ES SERS 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
en 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6.-| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933....... 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
BO B6GEi onscas 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
High 1932....... 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932} 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
Low 1932....._. 87.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Year Ago— Yr Ago- 
Sept 22 1932_.__| 81.90 /101.14 | 88.63 | 77.55 | 66.47 | 76.03 | 86.51 | 83.60 || Sep.22’32! 6.05 4.68 5.52 6.42 7.57 6.57 5.68 5.91 | 10.24 
Two Years Ago— 2 Yrs.Ago 
Sept. 23 1931___.!' 80.49 ‘101.81 | 93.40 | 76.89 | 60.09 ' 75.92 | 90.55 | 76.14 '| Sep. 23’31' 6.17 4.64 5.18 6.49 8.38 6.58 5.38 6.56 | 12.43 












































Notes.—* These prices are computed from average yield on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
the ‘‘Chronicle’’ of Sept. 9 1933, page 1820. 


+t The latest complete list of bonds used in computing these indexes was published in 
For Moody’s index of bond prices by months back to 1928, see the ‘‘Chronicle” of Feb. 6, 1932, page 907. 








South Dakota Abandons State Socialism. 
{From the ‘Saturday Evening Post,” Sept. 23.] 


Through laws effective July 1 1933, the State of South 
Dakota expects shortly to be able to write finis to its exten- 
sive State business enterprises. These include, among others, 
State guaranty of bank deposits, a State bonding depart- 
ment, a State-owned coal mine, State hail insurance, and a 
State-wide system of rural credit. 

The closing of the books of these enterprises in red ink 
brings to an end one of the most extensive experiments in 
State socialism yet made in any State of the Union. 

The farmers in that section had just grievances. They 
were, for instance, being fleeced by grain elevators which 
undergraded their wheat and resold it as a higher grade; 
which weighed their wheat after it had passed over strong 
suction fans presumably for the purpose of cleaning it, but 
which actually drew out much good wheat in addition. 
Farmers could get no legal redress, and they hoped for 
control of the Legislatures. Townley and the Nonpartisan 


League crystallized that hope into reality. 


If the farmers and the Nonpartisan League had been con- 
tent to stop with the correction of concrete evils, all might 
have been well. But they were not. They dreamed of a 
Socialistic Utopian State. 

One by one, the Socialistic enterprises have failed. South 
Dakota is among the last to liquidate its losses. Its State 
bank guaranty fund, though not a direct State obligation, 
has assets of about $700,000 and liabilities of $35,000,000, 
consisting of unpaid certificates of indebtedness. This 
situation is fairly typical of the experience with bank 
guaranty schemes in general. 

New York State tried the experiment as early as 1829, 
and the fund was bankrupt by 1837. Since then, in addition 
to South Dakota, the States of Oklahoma, Kansas, Texas, 
Nebraska, Mississippi, North Dakota and Washington have 
tried similar experiments. “The continuous operation of 
the system in most of these States would have brought bank- 
ruptcy to all solvent banks,” reports the Study Commission 
for Indiana Financial Institutions. The general result was 
a lowering of banking standards rather than an im- 
provement. 
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South Dakota’s bonding department, designed to make 


bonding of officials easy and economical, now reports 
assets of $24,000, actual liabilities of $45,000, and as yet 
undetermined contingent liabilities. The State’s coal mine, 
which is located in the sister State of North Dakota, cost 
$185,000. Though it is still being operated, sale has been 
authorized by the Legislature, and the last reported offer 
received is for $20,000. In 12% years of operation the 
mine has produced less than 450,000 tons of coal, some years 
sustaining considerable operating loss. 

The State hail insurance department now has outstand- 
ing indebtedness of nearly $400,000. And, in addition, it 
finds itself with approximately half a million dollars of 
uncollected premiums. It always seems to be so easy to 
delay or avoid payments to the State. It is claimed for it, 
however, that it has effected substantial savings in pre- 
miums for those who insured with it. 

But the largest difficulties have arisen in the rural-credit 
department. Forty-one million dollars of its bonds are out- 
standing in a State whose population is about 700,000. A 
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heavy annual burden is laid upon taxpayers by interest and 
sinking fund requirements on these bonds. The State finds 
itself in possession of nearly 11%4 million acres of land 
acquired through mortgage foreclosures. Estimated final 
loss in this rural-credit experiment is placed at from 20 to 
35 million dollars. 

There is no desire here to single out the State of South 
Dakota for criticism. Its experiences in no sense reflect 
upon either the good sense or integrity of its people. We 
do feel, however, that a frank appraisal and clear under- 
standing of those experiences, and of the similar experi- 
ences of her sister States in the experiments, may help the 
whole country to avoid similar failures on a much larger 
scale. 

Under stress of real grievances, the pendulum of public 
thought now swings toward national experiments in State 
Socialism. By no means let us fail to correct the evils from 
which these grievances grow. But let us not forget the 
unfortunate and costly experiences of some of our States 
into which their high hopes of Utopia have led them. 
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THE STATE OF TRADE—COMMERCIAL EPITOME, 
Friday Night, Sept. 22 1933. 

Trade fell off somewhat during the week but most of the 
recent gains were held. The downward trend of general 
industrial activity was checked to some degree by the 
clearing up of NRA codes. Employment continues to in- 
crease and payrolls were larger, as a result of increased opera- 
tions in the automobile industry, textiles, millinery, men’s 
and women’s clothing, paper, electrical and brewers’ sup- 
plies, furniture and rugs. On the other hand, department 
store sales in the metropolitan area of New York in the 
period from Sept. 1 to 15 show a falling off of 6.5% as com- 
pared with last year’s figures. Salesin New York and Brook- 
lyn were 6.4% lower, while Newark stores reported a de- 
crease of 7%. Chain stores also reported smaller sales. 
The unseasonably wet weather recently has had an un- 
favorable effect on trade. The resistance of consumers to 
higher prices and a lack of consumers’ reserves for advance 
buying in anticipation of higher prices also had an adverse 
effect. Building activity lags. Builders claim,that union 
wages are too high to permit even of a moderate revival of 
construction activity. Collections showed signs of slowing 
down. 

Cotton was more active during the week and higher owing 
to expectations at one time of early inflation measures from 
Washington. Wheat was higher early in the week on more 
aggressive buying on inflation talk but declined later_on 
when Washington failed to take action in this direction. 
Other grain followed wheat. 

Massachusetts cotton mills, although they find business 
less active at present, report an increase of 62.3% for August 
in active spindle hours since March. According to figures 
of the Massachusetts Labor Department covering repre- 
sentative groups of mills weekly payrolls increased 107% 
between April and August, the advance in payroll being 
greater than in hours because wage rates are now higher. 
The woolen industry reported an increase of 150% in weekly 
payrolls between March and August. 

Employment in 56 manufacturing industries in New 
Jersey increased 6.3% in August over July and 17% over 
August 1932. The entire Ford organization, it is reported, 
will go on a 32-hour week with a flat 20% raise in the wage 
scale. 

According to reports from Greenville, S. C., the textile 
manufacturing plants in the Piedmont section of the Caro- 
linas, which either end their fiscal years Oct. 1 or complete 
their third quarter marks, are expected to make the best 
showing for operation to date that they have shown since 
1929. Sunbury, Pa., wired that the Susquehanna Silk 
Mills there increased wages 10%. This is the second 10% 
raise in wages by these mills this year. 

Electric power production reached the highest level for 
any week since Dec. 19 1931 in the week ended Sept. 16. 
The usual season improvement was shown over the week 
before. The output was 12.7% above the 1932 level as 
compared with 11.1 in the preceding week. The inclement 


weather of late is believed to have been a factor in this 
favorable showing. 
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Loadings*of revenue freight in the week ended Sept. 16 
total 652,016 cars, an increase of 80,629 over the previous 
week and 64,770 over the same week in 1932 according to the 
American Railway Association. 

Lumber production during the week ended Sept. 16 showed 
a gain over the previous week and new business was heavier 
according to a report of operations of 1,014 leading soft- 
wood and hardwood mills by the National Lumber Manu- 
facturers’ Association. Total production for the week was 
194,839,000 feet; shipments, 187,663,000; and orders, 176,- 
219,000. Production during the first 37 weeks of 1933 was 
25% greater than in the same period last year and orders 
showed an increase of 18% for the like period. 

Factory sales of automobiles in August showed a slight in- 
crease over those of the preceding month according to reports to 
the Bureau of Census. Passenger car sales remained virtually 
unchanged, trucks accounting for almost all of the rise. 
Total sales in August were 236,480 units, against 233,088 
units in July and 90,325 in August 1932. Passenger car sales 
last month totaled 195,076 units against 195,019 units in 
July. Truck sales were 41,336 units against 38,065 in July. 
For the eight months ended Aug. 31, total factory sales of 
automobiles amounted to 1,476,678 units against 1,070,916 
in the first eight months of last year. 

The weather during the week has been generally fair over 
most of the country. Conditions in most parts have been 
ideal for harvesting and for planting of winter crops, although 
in some parts of the West the ground has been too hard and 
dry for planting. To-day it was 58 to 71 degrees here and 
fair. The forecast was for probably showers and warmer. 
Overnight at Boston it was 56 to 68 degrees; Baltimore, 58 to 
70; Pittsburgh, 54 to 60; Portland, Me., 56 to 60; Chicago, 56 
to 64; Cincinnati, 50 to 72; Cleveland, 56 to 60; Detroit, 
52 to 62; Charleston, 64 to 84; Milwaukee, 58 to 62; Dallas, 
74 to 90; Savannah, 64 to 88; Kansas City, Mo., 72 to 88; 
Springfield, Mo., 64 to 82; St. Louis, 64 to 86; Oklahoma 
City, 70 to 92; Denver, 54 to 78; Salt Lake City, 50 to 72; 


Los Angeles, 54 to 76; San Francisco, 68 to 70; Seattle, 46 to 
58; Montreal, 52 to 62, and Winnipeg, 42 to 66. 





Decline in Business Activity in August and First Half 
of September Following Advances in Previous 
Months Noted by Statisticians of National In- 
dustrial Conference Board. 

A dacline in general business activity was experiencea in 
August ani the first half of September after a succession of 
advances from March through July, according to the current 
report of the Conference of Statisticians in Industry of the 
National Industrial Conference Boari, m_de puplic Sept. 22. 
The st tisticians stite between tha second week of August 
and the second week of September productive activity lost 
further ground. 

Production in the major industries moved generally downward in the 
last six weeks. Automobile output declined in August and the first half of 
September from the July level of activity. Building and engineering 
construction on the other hand showed a sharp gain, with sudden increases 
in public construction contract awards overshadowing declines in residential 
and non-residential construction. Steel output fell off sharply, although 
pig iron production advanced. Bituminous coal production gained more 
than seasonally in recent weeks. Textile production fell off more than 
seasonally in August. Electric power output advanced less than seasonally 


in August and fell off in the first half of September. 
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The total distribution of commodities by rail advanced less than a seasonal 
amount in August as compared with July and tapered off in September, 
when an additional gain is usually seasonal. Shipments of merchandise 
and miscellaneous items that reflect the primary distribution of finished 
goods fell off in August and the early part of September when increases are 
seasonal. Retail sales by department stores, on the other hand, showed 
a sharp gain, of more than usual seasonal proportions. Department store 
prices advanced sharply between July and August. 

Prices of commodities at wholesale advanced again in August and con- 
tinued to move up during the first half of September. Farm products and 
foods declined in August as compared with July while textiles, metals, 
building materials, fuels, and miscellaneous items advanced. Farm 
products at wholesale showed a tendency to advance during the second 
week of September. Prices of farm products received by farmers fell off 


between the middle of July and the middle of August while prices paid by 
them advanced. 


<> 
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Changes in Cost of Living of Wage Earners During 
August According to National Industrial Confer- 
ence Board—Additional Advance of 2.3% Over 
July Noted—On a Par with August 1932. 


The cost of living advanced 2.3% between July and 
August to a level 7.5% above the low point in April and was 
on a par with the cost of living in August 1932, the National 
Industrial Conference Board reports. Food prices at retail 
advanced 1.8% between July and August; rents were sta- 
tionary; clothing advanced 9.5%; fuel and lighting, 2.0%; 
sundries, 1.6%, the Board said, adding: 


Common stock prices in August were slightly lower than in July because 
the slow upward movement during the month was insufficient to compensate 
for the drop during the middle of July. Bond prices followed a similar 
course. During the first half of September the upward movement was 
cautiously continued. The money market showed a slight downward 
revision inrates. Increased open market operations on the part of Federal 
Reserve banks were in evidence in the first half of September. 

Commercial] failures in August showed an upturn in both number and 
extent ofliabilitiesincurred. The unseasonalincreasein number came after 
several months of unusually low levels. Liabilities incurred, mounting 
sharply, made up in August for the low levels of preceding months. A 
slackening in failures was felt in the first half of September. 

Employment in manufacturing industry in August advanced 6.4% over 
the July level. Factory payrolls advanced 11.6%. In normal years only 
slight increase is observed between July and August in employment and 
payrolls in manufacturing industry. Since the low point in March employ- 
ment has advanced 30%, payrolls advanced 55%. Preliminary estimates 
indicate little or no change in weekly earnings per worker in August, a 
decline in hours almost entirely compensating for a rise in hourly earnings. 

The downturn in business activity in August and thefirst half of September 
was largely of the nature of a decline in productive output in outstanding 
major industries. Shipments of freight did not advance in accordance with 
seasonal expectations. Distribution to the consumer, on the other hand, 


moved up sharply during the month with department store sales passing 
seasonal expectations. 
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Manufacturing Production in United States in First 
Seven Months of 1933 16% Higher Than in 1932— 
Analysis of Federal Reserve Board Indexes by 
National Industrial Conference Board. 


Manufacturing production in the United States in the first 
seven months of 1923 averaged 16% higher than in the year 
1932, according to an apalysis of Fedaral Reserve Board 
indexes by the National Industrial Conference Board. In 


mining production averaged 12.5% higber thar in the 
year 1932. 


The low point ir manufacturing, according to the Confer- 
epce Board, was reached in March 1933. A recovery of 
77% in the four months that followed brought production 
very close to the averaze of the three-year period 1923 to 
1925. Different industries participated in this increase in 


difrerent degrees, says the Board, which on Sept. 17 also 
stated: 

At the beginning of 1930 seven of nine specified industries were at a 
production level above that of 1923 to 1925. These industries were iron 
and steel, textiles, paper and printing, leather, rubber tires and tubes, 
petroleum refining, and cement. The exceptions were automobiles, and 
food products, which were within 3% of that level. Subsequently the most 
conspicuous falling off was in the iron and steel industry, which in March 
1933, produced only 22% of its 1923-1925 output, and the automobile 
industry, which in October 1932 produced only 16% and in March 1933 
only 27% of its 1923-1925 output. In July 1933, however, the iron and 
steel industry had risen to 100%, and the automobile industry, to 70% 
of the 1923-1925 average output. Variations in the other industries were 
less extreme. Apart from petroleum refining, which throughout the last 
three years has stood considerably above the 1923-1925 level, the highest 
production in March 1933 was in the food and leather industries, each of 
which stood at 84% of the 1923-1925 level of production. In July 1933 the 
manufacture of foods was at the 1923-1925 level, while leather manufacture 
exceeded that level by 14%. Production in the textile industry, which 
registered its low point in May 1932 had by June 1933 reached a point 
33% above its 1923-1925 average. In July, however, it fell off slightly. 
These comparisons make due allowances for average seasonal variation. 

The contrast between the production of automobiles and that of rubber 
tires and tubes is interesting. In the latter, where the replacement demand 
is more constant, the level of production follows very closely the general 
average, while automobile production shows wide variations. When 
automobile production in October 1932 was only 16% of the 1923-1925 
average, production of rubber tires and tubes was 68%, as compared with 
a general average of 66% for manufacturing. The figures for rubber tires 
and tubes, June 1933, show a production 15% above the 1923-1925 level, 
as compared with 34% below for automobiles and 9% below for manufac- 
turing generally. 

In general, there was in the period preceding March 1933 less decline and 
after that date relatively less recovery in industries whose products went 
direct into consumers’ hands than in those producing semi-manufactured 
goods for use of producers in other lines of industry, construction, and 
transportation. 
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Revenue Freight Car Loadings Continue 
Higher Than a Year Ago. 


The first 13 major railroads to report car loadings of rev- 
enue freight originated on their own lines for the seven days 
ended Sept. 16 1933 loaded 234,424 cars, compared with 
203,970 cars in the preceding week, 237,823 cars in the 
week ended Sept. 2 1933 and 218,468 cars in the week ended 
Sept. 17 1932. With the exception of the Chicago, Burling- 
ton & Quincy RR., the Chicago & North Western Ry. and the 
Missouri Pacific RR., all of these carriers showed increases 
over the 1932 period. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS, 
(Number of Cars.) 



































Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 
Sept. 16, Sept. 9 | Sept. 17| Sept. 16) Sept. 9 |Sept. 17 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 

Atch. Top. & Santa Fe Ry------ 21,149} 17,660) 21,112} 4,602) 3,960) 4,416 
Chesapeake & Ohio Ry _...--.-- 22,799) 20,257} 20,791] 8,348) 7,332) 7,749 
Chic. Burl. & Quincy RR__.___- 15,662} 14,247) 15,761) 6,463) 6,109) 5,556 
Chic. Milw. St. Paul & Pac. Ry-| 18,057) 15,297] 17,949] 6,271) 6,054) 6,367 
Chicago & North Western Ry-_-_-| 14,205) 12,732] 14,555) 8,457| 7,693) 8,096 
Gulf Coast Lines & subsidiaries__| 2,008] 1,224) 1,741] 1,230 858 980 
International Great Northern RR.| 2,939) 2,218} 2,281) 1,469} 1,229) 1,295 
Missouri-Kansas-Texas Lines___-| 5,605) 4,685) 5,336) 2,718| 2,334) 2,270 
Missouri Pacific RR-......--.-- 15,292) 12,669) 15,767) 7,196) 6,456) 6,750 
New York Central Lines - -----__- 45,267| 39,171| 40,743) 56,250) 51,155) 49,202 
Pennsylvania System -____.__.__- 61,886) 55,653) 53,308] 36,996) 32,360) 31,566 

Pere Marquette Ry-...._._----- 4,350) 3,709) 3,968 x x x 
WEE Wi at cw eucdcescensds 5,205| 4,448) 5,156] 6,581] 6,216) 6,416 
Ce eee eee ee 234 ,4241203,9701218 468'146,581'131,756'130,663 





x Not available. 


The Norfolk & Western during the week ended Sept. 16 1933, loaded on 
its lines 29.43% more cars than in the same week of 1932. Total traffic, 








including that received from connecting lines, increased 27.68%. A com- 
parison follows: 
Sept. 16 A Year 
Norfolk Western Ry. Week Ago. 
Dd idttnctvhidentesanaheawésumaddidaawidenuchaanl 21,019 16,240 
I SS bin 6 oboe whee week eae chad tenrehenhwns cued 3,860 3,245 
Fact 6 deine ee hide +2 -deneneeancnseeneeinee 24,879 19,485 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















Weeks Ended. Sept. 16 Sept. 9 Sept. 17 

1933. 1933. 1932. 

Chicago Rock Island & Pacific Ry_.-_-.------ 20,051 17,854 22,799 
Teeenets CUMSIGL MUON. . . 2 ono oc ce cccdbnwse 27,456 23,083 29,524 
St. Louis-San Francisco Ry... .-.-..........-.- 13,015 10,846 13,889 
DOS wip ke cermdiliioidenuvanapibe dnd 60,522 51,783 66,212 





Loading of revenue freight for the latest full week—that 
is, for the week ended Sept. 9—totaled 571,387 cars, the 
American Railway Association announced on Sept. 16. Due 
to the observance of Labor Day this was a reduction 
of 95,265 cars under the preceding week this year but an 
increase of 69,850 cars above the corresponding week in 
1932. It was, however, a decrease of 96,363 cars below 
the corresponding week in 1931. Details for the latest 
full week follow: 


Miscellaneous freight loading for the week of Sept. 9 totaled 204,555 
cars, a decrease of 25,841 cars below the preceding week, but 21,250 cars 
above the corresponding week in 1932. Compared with the same week 
in 1931 it was a decrease of 47,272 cars. 

Loading of merchandise less-than-carload-lot freight totaled 148,156 
cars, a decrease of 23,676 cars under the preceding week, 1,876 cars below 
the corresponding week last year, and 39,092 cars below the same week 
two years ago. 

Grain and grain products loading for the week totaled 26,804 cars, a 
decrease of 5,603 cars under the preceding week, 9,066 cars below the 
corresponding week last year and 6,768 cars below the same week in 1931. 
In the Western districts alone grain and grain products loading for the 
week ended Sept. 9 totaled 17,657 cars, a decrease of 7,436 cars below the 
same week last year. 

Forest products loading totaled 22,260 cars, 3,196 cars below the pre- 
ceding week but 6,704 cars above the same week in 1932. It was, however, 
1,921 cars below the same week in 1931. 

Ore loading amounted to 34,696 cars, a decrease of 5,549 cars below the 
preceding week, but 28,571 cars above the corresponding week in 1932 
and 4,431 cars above the same week in 1931. 

Coal loading amounted to 109,342 cars, a decrease of 31,023 cars below 
the preceding week, but 19,983 cars above the corresponding week in 1932. 
It was, however, a decrease of 2,924 cars under the same week in 1931. 

Coke loading amounted to 6,838 cars, 527 cars below the preceding week, 
but 3,698 cars above the same week last year, and 2,180 cars above the 
same week two years ago. 

Livestock loading amounted to 18,736 cars, an increase of 150 cars above 
the preceding week, and 586 cars above the same week last year, but 
4,997 cars below the same week two years ago. In the Western districts 
alone, loading of livestock for the week ended Sept. 9 totaled 14,589 cars, 
an increase of 637 cars compared with the same week last year. 

All districts, except the Southern, reported increases in the total loading 
of all commodities compared with the same week in 1932, but all districts 
reported decreases compared with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 























1933. 1932. 1931. 

Four weeks in January - - - - -- 1,910,496 2,266,771 2,873,211 
Four weeks in February - - - - - 1,957,981 2,243,221 2,834,119 
Four weeks in March.-_------ 1,841,202 2,280,837 2,936,928 
Five weeks in April__._-_---- 2,504,745 2,774,134 3,757 ,863 
Four weeks in May--- aaa 2,127,841 2,088,088 2,958,784 
Four weeks in June___------ 2,265,379 1,966,488 2,991,950 
Five weeks in July___.------ 3,108,813 2,420,985 3,692,362 
Four weeks in August. -.--.-- 2,502,714 2,064,798 2,990,507 
Week ended Sept. 2.....---- 666,652 561,325 759,871 
Week ended Sept. 9.--.--.-.-.-- 571,387 501,537 667,750 

So kabdhddhiaoee = 19,457,210 19,168,184 26,463,345 
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The foregoing, as noted, covers total loadings by the rail- 


roads of the United States for the week ended Sept. 9. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Sept. 2. During the latter period a total of 35 roads showed 
decreases as compared with the corresponding week last 
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year. Among the most important carriers continuing to 
show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ohio RR., the Chesapeake & Ohio 
Ry., the New York Central RR., the Norfolk & Western 
Ry., the Louisville & Nashville RR., the Southern Ry. 
System, the Chicago Milwaukee St. Paul & Pacifie Ry., the 
Chicago & North Western Ry., the Southern Pacific Co. 
(Pacifie Lines) and the Great Northern Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 2. 
































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. ] 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— | Group B: 
hf peeeewsiened 842 611 1,040 265 198 || Alabama Tenn. & Northern. --. 183 171 283 155 143 
Boston & Albany....--------- 2,991 2,557 3,736 4,809 eon oes Seine & Coast. -- 668 717 ao a 4 
Dae © EME. .2--0n00eeee yr ae) ae oes +707 || Central ¢ Gun cous! shea 3.547 3 oor | 4,142 | 2,247 1,876 
Sentral ormont.------------| 9'779 | 2.477 | 3,798 | 1.825 | 1.407 || Columbus & Greenville....... "167 "208 "212 "232 160 
New York N. H. & Hartford...| 10,881 | 10,101 | 13,498 | 11,128 9,866 || Florida East Coast.......-.--- 261 279 , Pa : 4 
MUO . oc cc ccccecsescosese 685 591 755 1,060 1,071 ee go gross ware een nnnn- Ant = 1 ot "337 "294 
Se? Oe ae ee 28,104 | 24,692 | 34,168 | 30,813 | 26,525 || Gulf Mobile & Northern...---| 1,334 1,125 noes 712 547 
+ ore —_ a {llinois Central System_.....- 18,773 19,906 23,357 8,337 7,316 
Louisville & Nashville. .....-- 19,901 16,449 20,590 3,891 3,103 
Group B: Macon Dublin & Savannab-.-- 171 160 129 248 821 
Delaware & Hudson._..------ 6,359 6,224 7,690 7,168 5,906 || Mississippi Central.........-- 145 182 205 270 308 
Delaware Lackawanna & West.| 9,881 9,486 | 12,398 5,410 4,707 || Mobile & Ohio.__.__.._.__.-- 1,882 1,671 2,176 1,431 1,052 
_  ” ieeiepgesampeigy at meat 13,451 10,828 13,999 14,212 11,665 || Nashville Chatt. & St. Louis... 2,632 2,491 2,849 1,915 1,758 
Lehigh & Hudson River- ---.-- 169 175 206 1,968 1,678 || d New Orleans-Great Northern ees RPE Bpewe ae alee 
Lehigh & New England------- 1,392 1,705 1,959 972 896 || Tennessee Central_.__.......- 357 322 588 782 561 
Lehigh Valley ...ccccccccccce- 9,350 7,765 9,797 6,480 5,539 
5 andi aaa aaa 2,449 1,574 92-051 : 50 ‘i Ei Wcnwitstionsidicebe 51,802 | 48,929 | 59,561 | 23,384 | 20,254 
New York Central. ---------- 22,745 18,186 6, 29,5 of 
New York Ontario & Western..| 1,924 2,165 2,318 2,296 2,121 || Grand total Southern District_-| 88,662 | 83,268 | 104,217 | 49,722 | 41,730 
Pittsburgh & Shawmut. ------ 413 374 400 41 66 = 
Pitts. Shawmut & Northern. -- 406 236 431 323 221 ee ee ae 
| ak 68,539 | 58,708 | 78,244 | 68,430 | 55,331 || Belt Ry. of Chicago___.__.--- 809 1,348 1,748 1,726 1,708 
Chicago & North Western. ---- 18,350 15,039 21,791 8,274 7,929 
Chicago Great Western. -.---- 2,448 2,290 3,122 2,130 2,066 
Group C: Chic. Milw. St. Paul & Pacific.| 18,608 17,028 22,956 6,645 6,143 
Si See cca eaouaenon 556 434 592 1,049 894 || Chic. St. Paul Minn. & Omaha-_ 3,474 3,833 4,451 2,762 3,279 
Chicago Ind. & Louisville- ---- 1,295 1,466 2,087 2,036 1,863 |} Duluth Missabe & Northern.-.-| 14,083 2,347 12,276 103 103 
pat ~~ Chic. & St. Louis-- aa = —e ees | ad + tera a a io & Atlantic. 4 oe s po 4 pi P a : = 
entral Indiana-------------- ern....---- ’ ’ ’ ’ ’ 
Detroit & Mackinac. --------- 230 402 328 115 135 || Ft. Dodge Des M. & Southern. 299 294 374 162 141 
Detroit & Tcledo Shore Line- - - 290 148 264 2,035 1,276 || Great Northern. ..........--- 16,246 10,044 16,716 2,038 2,069 
Beas romo,etromee | $798] 2am) Sue] git] Mel emcees | 18] ogg] ofis| 18 | 18 
ran Vestern....--.- 3, ’ 3, 28 ’ ; re 9! A 4 ’ ’ 
Michigan Central pcunwednumye 6,744 Hye Re 7,959 6,179 tee St. Paul & 8. S. Marie-- oe byt By — eo 
EOE eT 4,413 2,996 ,707 198 186 || Northern Pacific...........-- 9,868 8,628 5 2, os 
New York Chicago & St. Louis- 4,784 4,548 5,530 8,034 6,650 || Spokane Portland & Seattle. -- 1,019 1,361 1,219 1,193 1,130 
706 PEMIGRIUE,. 2 a2 cvecccccs 4,392 3,672 5,094 4,007 3,230 
Pittsburgh & Lake Erle-.--.-.-.-- 6,041 3,371 4,592 5,697 3,350 Do ccbessdisieanded 99,734 72,870 | 111,457 36.860 33,498 
Pittsburgh & West Virginia--- - 1,304 1,410 1,173 1,031 531 = Tn 
ee range 2510 2801 4004 3°057 +880 Central Western District 
Wheeling & Lake Erie-------.-- ’ " 3 ,05 5 ntra estern strict— 
~ Atch. Top. & Santa Fe System~- 18,536 18,821 24,637 4,634 3,951 
Ee nae 53,385 43,162 55,651 59,351 46,452 ae iis ian pci ila atte gpa a _— a 3,682 — 1,455 
—- ngham & Garfield_._....--- 6 12 217 9 28 
Grand total Eastern District...| 150,028 | 126,562 | 168,063 | 158,594 | 128,308 Caine Sey eS gir grt Pry oo. tas 
SS eee ee (8) oc s ac © " ¢ " ’ m m 5 
Chicago & Eastern [llinois---- 2,696 2,781 3,291 2,050 1,703 
Allegheny District— Colorado & Southern. -------- 906 903 1,265 1,157 791 
Baltimore & Ohio. --------.-- 32,696 23,692 34,554 14,930 10,635 || Denver & Rio Grande Western. 2,457 3,216 3,643 1,953 1,783 
Saline Comek & Ceaee 2... soe | 108 | “195 | 8 | 8 Il Fore Worth w Denver City 22. "744| 1,007| 1,229| 558] sai 
uffalo Creek & Gauley-----.-- 5 : é ‘ oO Jo enver City--.-- A ry 
aa pe. of New Jersey - --- “—- as | — eas .- ee gp gt 2 ‘~~ ss eae aede di o. oe = = = 
it Oe y eo PORE. UMN. cccccce 
Cumberland & Pennsylvania- - - re = 391 16 33 pevepere Pacific (Pacific). .--- ee or “a ag = ae 
SEE TH a cunscneccsance 2% 101 28 9 t. Joseph & Grand Island---- y y 2 3 
DES chat catoswcunie’ 1,227 1,042 1,712 2,229 2,362 || Totedo Peoria & Western. ---- 348 329 273 932 823 
oy agement eSoe | Stas | Ge-sag | $2388 | ‘acho | Gat rete Stem. eas | as | ae | ome | Ot 
ff. a 3, 8% 6,543 +74 12,2 nw vncccnboodunadaneewe é 
Union (Pittsburgh) -.....-.-.-- aa as ‘a 3,955 908 || Western Pacific...........--- 1,639 1,360 1,703 2,551 1,847 
West Virginia Northern... -.-- 2 see —_ 
Western Maryland---.-.---.-.-- 3,322 2,562 3,386 4,958 2,884 gE a ee ey 90,205 90,978 | 114,233 38,242 34,029 
c Penn-Read Seashore Lines. - - 1,457 1,180 e 1,463 1,217 =—= 
Wiawonesaveeegudes aaah 138,547 | 102,219 | 154,362 91,938 69,023 net mesteen District— — id . iad ii 
= =| —== eon @ BOGnern..... ...s<ccccoe é 22 3, " 
Burlington-Rock Island------- 181 243 238 216 293 
Pocahontas District— Fort Smith & Western..-..-.-- 119 138 201 134 118 
Chesapeake & Ohio......--.-- 23,595 18,867 24,603 9,040 6,636 || Gulf Coast Lines._.........-- 1,875 1,660 a2,371 827 1,068 
Norfolk & Western. ....------ 21,825 15,598 19,254 4,202 3,192 || b Houston & Brazos Valley ---- Cees peat pate Be? ap 
ra Portsmouth Belt Line : yr P pt ret 1,043 838 Spaeenationss-Cutat Northern -- ae 2,353 2,219 1,433 i 
Or eT oe eT eT ’ ’ ,206 543 421 nsas Oklahoma & Gulf.-_--- 128 284 978 5 
Kansas City Southern_.------ 1,549 1,492 2,008 1,355 1,205 
POR. « -newccnsesenncsceas 49,700 | 38,051 | 49,068 | 14,828 | 11,087 Louisiana & Arkansas De bates = : 1.378 2,016 m3 ses 
——————— |= |= tehf & Madison-.-..-.-.-.-.-- y 6 
Southern District— ee en eee 877 538 1,183 212 152 
Group A: Missouri & North Arkansas---_ 123 71 98 249 272 
Atlantic Coast Line..........- 7,548 6,503 8,161 4,369 3,537 || Missouri-Kansas-Texas Lines-- 5,018 4,819 5,428 2,247 2,158 
Clinchfield. . . ..-..--.----.-- 1,309 735 1,286 1,333 978 || Missouri Pacific. ........---- 14,140 | 13,266 | 16,525 6,083 6,271 
ae sm a ee Carolina- Hr ren ca bom 650 || Natchez & Southern__....---- = = 41 A 14 
uthern..-..---.- ; : 91 223 || Quanah Acme & Pacific. _-.---- 7 92 03 
Gainesville & Midland-.-.-.-..- 36 49 65 72 66 || St. Louis-San Francisco ------- 7,424 8,253 9,563 3,239 2,950 
Norfolk Southern---..-----.-- 1,449 1,239 1,703 1,217 1,058 || St. Louis Southwestern - - - - --- 1,729 2,149 2,649 1,261 949 
Piedmont & Northern-- ----.-- 461 524 540 729 655 || b San Antonio Uvalde & Gult-- akin pki nied oe ‘elite 
Bochosens Veeteran. & Potom. : - . = ‘ rs ,003 1,804 || Southern Pacific in Texas & La. Hen ye z-aee 2,234 ood 
@-----~------ , , ’ +988 3,506 ii Tens @ PAG... .occ-mcccece > . 3,876 2,622 2,39 
Southern System---------..-- 18,599 | 18,272 | 23,575 | 11,566 9,379 || Terminal RR. Assn. of St. Louis} 2,478 1,716 1,770 2,168 1,903 
Winston-Salem Southbound_-- 145 172 210 804 618 || Weatherford Min.Wells & N.W. 23 25 34 49 31 
Total. ....-------.-------- 36,860 | 34,339 | 44,656 | 26,338 | 21,476 , IS a Col eR 49.776 | 47,377' 58,471 ' 30,408 | 27,935 

















a Estimated. b Included in Gulf Coast Lines. 


in Gulf, Mobile & Northern RR. 


c Pennsylvania~-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., for- 
merly part of Pennsylvania RR. and Atlantic City RR. formerly part of Reading Co.; 1931 and 1932 figures included in Pennsylvania System and Reading Co. 
e Included in Pennsylvania RR. and Reading Co. figures. 


d Included 
* Figures of previous week. 








Wholesale Prices in United States Advanced for Sixth 
Consecutive Month During August According to 
Monthly Index of United States Department of 


Labor. 

The sixth ‘consecutive monthly advance in the general 
level of wholesale commodity prices was shown by the 
August index number of the Bureau of Labor Statistics of the 
United States Department of Labor, announced Sept. 16. 
This index number which includes 784 commodities or price 
series weighted according to their relative importance in the 
markets, and based on the average prices for the year 1926 as 
100 averaged 69.5 for August as compared with 68.9 


for July, showing an increase of slightly less than 1% be- 
tween the two months. The Bureau further announced: 


As compared with the low point reached in February of the present year, 
when the index was 59.8, August prices rose near y 16%. Corresponding 
indexes for March, April, May and June 1933, were 60.2, 60.4, 62.7 and 
65.0, respectively. As compared with August 1932, with an index number 
of 65.2, the August 1933 wholesale price level shows an increase of more 
than 6% % over that of a year ago. 

Between July and August increases were reported in 369 instances, de- 
creases in 141 instances, while in 274 instances no change in price was shown. 

For the third consecutive time in the past three years prices for the 
current month have averaged higher than in the corresponding month of 
the year before. The all commodities index, which indicates the trend in the 
general level of wholesale prices shows that prices in August were about 
27% below the level of June 1929, when the index stood at 95.2. 
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The largest price advance was shown by the textile products groups which 
increased by almost 10% over the previous month. Increases took place 
in the average prices of clothing, cotton goods, knit goods, woolen and 
worsted goods, and other textile products. Wholesale prices of silk and 
rayon, however, decreased sharply. 

The second largest advance occurred in the products of the hides and 
leather group which showed a rise of 64% from July to August. This 
increase was due largely to advances in the prices of boots and shoes which 
were 834 % higher in August than in July. As compared with August 1932, 
an increase of nearly 14% has been recorded in the average wholesale prices 
of boots and shoes during the 12 months. 

Wholesale prices of farm products which had been steeply advancing for 
the six months reacted in August and dropped by more than 4% as com- 
pared with July, although still 41% above February, the low point reached 
during the present year, and 17% over the corresponding month of last 
year. Grains, steers, lambs, hogs, live poultry, cotton, eggs, lemons, 
onions, and white potatoes, were mainly responsible for the decline. Calves, 
oranges, hay, fresh milk at New York, tobacco, and wool showed increases 
in prices between the two months. 

Among manufactured food products which showed price decreases during 
the month were butter, rye flour, corn meal, bananas, lamb, dressed 
Poultry, coffee, lard, raw sugar, and vegetable oils. On the other hand, 
evaporated and powdered milk, bread, wheat cereal, cookies, most wheat 
flour, rice, dried fruits. canned fruits and vegetables, cured beef, veal, and 
granulated sugar averaged higher than in the month before. The group as a 
whole though decreasing by 1% in August as compared with July, was 21% 
above the low in February of this year, and 5% higher than August a 
year ago. 

Coal and coke showed advances in average prices causing the group of fuel 
and lighting materials to increase by 0.3 of 1% over the previous month. 
Electricity, gas. and petroleum products declined from July to August. 

Metals and metal products as a whole continued upward during August 
due to advancing prices of agricultural implements, iron and steel, non- 
ferrous metals, and plumbing and heating fixtures. Motor vehicles showed 
no change between July and August. The index for this group was over 
0.7% higher than for the month before. 

In the group of building materials the average prices of brick and tile, 
cement, lumber, and other building materials moved upward during the 
month, while paint and paint materials decreased slightly and structural 
steel showed no change between the two months. The group as a whole 
recorded an increase of 24%. 

Chemicals and drugs registered a decrease of about 0.1 of 1% during 
August due to declining prices for chemicals. Drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers increased slightly. The house- 
furnishing goods group as a whole increased nearly 3% % from the previous 
month. Both furniture and furnishings shared in the advance. 

The miscellaneous group of commodities rose 2.2% between July and 
August due to advances in automobile tires and tubes, paper and pulp, and 
other miscellaneous commodities. 

Among the remaining groups raw material prices declined by 2%. Semi- 
manufactured articles advanced by 344% to a level of nearly 24% above 
&@ year ago. Finished products moved upward by 1 2-3%, but were about 
4% over August of last year. 

The non-agricultural commodities group, which includes all commodities 
except farm products, advanced by about 134% during the month, while 
Commodities other than farm products and manufactured foods rose more 
than 244%. Both of the latter special groups showed averages of more than 
5% over August a year ago. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 

























August July August 
Groups and Subgroups. 1932. 1933. 1933. 
sn wat ign lima aa 65.2 68.9 69.5 
ais tdancoduwi an thacaenane 49.1 60.1 57.6 
RRP pe RS nenered =? 38.2 73.4 64.6 
Livestock and poultry..............-... 52.8 47.4 45.9 
Cer Ges DRGUIONE, 50 wccrocncccucodece 50.8 63.7 62.5 
ites adel alien etic dh Tid dt So nits ines tisdh teenth eas 61.8 65.5 64.8 
Butter, cheese and milk.........-....... 60.2 66.1 65.7 
a Se a iinumeimme 66.0 83.3 84.8 
Fruits and vegetables. .................. 55.6 75.6 71.1 
I ih 61.9 50.8 51.0 
DCRR ee PRS A 62.1 63.7 62.6 
Hides and leather products...............- 69.7 86.3 91.7 
gta i a Pe aS 84.4 88.3 96.1 
NS a eee ya 39.3 88.7 91.5 
IST TE ETS FET 60.0 78.0 82.5 
Other leather products.................. 82.3 80.0 81.2 
Textile products......- pond. 52.7 68.0 74.6 
Clothing WS. 61.0 70.6 74.4 
Cotton goods- -- oe 52.6 80.2 93.5 
Knit goods ate 48.5 55.2 69.4 
Sx Gnd FAVOR... ....--cn- Sate 29.5 37.9 34.6 
Woolen and worsted goods__.........._-. 53.4 72.3 78.9 
Other textile products.................. 67.4 76.7 77.8 
Fuel and lighting materials__..._.._...___- 72.1 65.3 65.5 
SE CU gs win ns pend en 86.0 77.9 79.2 
I on  eouon 81.3 81.0 83.6 
i 76.7 76.0 77.4 
ES 5 pierre ee, Se 104.4 89.4 (* ) 
a aaa SLE, 5c a et SES 107.0 100.2 (? ) 
 omautucee 48.9 41.3 40.9 
Metals and metal products_..............- 80.1 80.6 81.2 
Agricultural implements............-..- 84.9 83.0 83.2 
CK ee ere eee 78.7 Fae8. 78.6 
- nein eae a eit 95.3 90.4 90.4 
pS eee eee 48.5 67.6 68.2 
Paes ONG WONtine. ...... ncccoceosseave 67.1 69.4 70.3 
i” ida ee Seen 69.6 79.5 81.3 
p OES | ee ree eae 75.2 78.2 81.5 
get a I a i ee age aa a 79.0 88.2 90.3 
A gE TLE TES CT Be 55.5 75.9 79.4 
Paint and paint materials._............-- 67.2 77. 77.5 
Plumbing and heating.............._.-- 67.1 69.4 70.3 
I 81.7 81.7 81.7 
Other building materials.............__- 78.3 83.3 85.0 
Chemicals and drugs..................... 73.3 73.2 73.1 
eee: aa a ae a 79.7 80.3 79.6 
Drugs and pharmaceuticals._........__- 57.0 56.8 57.6 
Fertilizer materials......_- 66.4 68.6 69.0 
Mixed fertilizers........ 68.3 63.3 64.4 
Housefurnishing goods----- 73.6 74.8 77.6 
eS ar eee 74.8 75.1 78.6 
BI Sa sciatic sale tind teeico aoe 72.6 74.6 76.8 
DIR a os webecduaecdceusen 64.6 64.0 65.4 
Automobile tires and tubes 40.1 414 43.2 
PP iiicccdcbavoksisacuetsbbud 47.4 82.4 78.0 
OSS ETE 76.3 78.1 81.0 
ST 7.9 16.3 14.9 
nes MUEOOOUE. ... cask cnoccccccccon 84.2 76.3 778 
I RI = Phtistes a cavdbwccniiscessse 55.7 61.8 60.6 
Semi-manufactured articles. ..............-. 57.9 69.1 rs 
ee EEE TE 70.7 72.2 73.4 
Non-acricultiiral commodities... ......-.- 68.5 70.7 72.0 
All commodities other than farm products 
ea ee SE FE ae 70.1 72.2 74.1 








* Data not yet available. 
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Moody’s Daily Index of Staple Commodity Prices 
Finishes at Slight Advance After Rapid Rise in 
First Half of Week. 


During the first three days of the week under review prices 
of the principal basic commodities continued the rising trend 
initiated in tha previous week, at an accelerated pace; 
Moody’s Daily Index of Staple Commodity Prices on Wed- 
nesday had recovered almost half of the maximum loss from 
the high point reached on July 18. During the next three 
days however, widespread selling wiped out most of the gains, 
and the Index closed at 132.9, aslight advance over the figure 
of 131.8 at the close of the previous week. 

Seven of the 15 commodities comprising the Index showed 
advances for the week, but the slight gain was due almost 
solely to a rise of 9% in the value for choice hogs. The 
remaining advances, in cotton, wool, rubber, silver, coffee, 
sugar were offset by declines in wheat, corn, steel scrap, 
silk and cocoa. Copper, lead, and hides were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 

Fri. 


a OE a ae ee 131.8|2 Weeks Ago, Sept. 8. .--.--- 127.7 
Sat. Dh: DEAbe siaudacawe 132.2} Month Ago, Aug. 22. ....--.-. 131.0 
a See, 135.1) Year Ago, DUS. Bic anxcdcae 99.9 
Ek.) SG TG ie ok wang aerate 136.5| 1932 High [he Mebecasen 103.9 
es Uk ae ee 135.7 Low ees Shéivdte ss 79.3 
> Sh |. es 133.1) 1933 High Sl EGéenantine 148.9 
Fri. a ee see, Scape 132.9 Low fo ae =e ee 78.7 


<i. 
_- 





Further Increase Reported in Wholesale Commodity 
Prices During Week Ended Sept. 16 by National 
ae Association—Largest Gain in Several 

onths. 


Wholesale commodity prices which have been only fairly 
steady during the last three or four weeks turned decidedly 
upward during the week ended Sept. 16 according to the 
index of the National Fertilizer Association. This index 
advanced from 67.3 to 68.8, a gain of 15 points. This is 
the largest weekly gain in the index in several months. 
During the preceding week the index advanced only one 
point, while two weeks ago it advanced four points. The 
latest index number is 24 points higher than it was a month 
ago and is 65 points higher than it was a year ago. Under 
date of Sept. 18 the Association further reported: 


During the latest week nine groups advanced, three declined, and two 
showed no change. The advancing groups were foods, fuel, including 
petroleum and its products, grains, feeds and livestock, textiles, house- 
furnishing goods, fats and oils, mixed fertilizer, agricultural implements, 
and miscellaneous commodities. The declining groups were building ma- 
terials, metals, and fertilizer materials. The declines in these groups were 
comparatively small. 

Forty-seven commodities showed higher prices, the largest number in 
several weeks, while 21 commodities showed lower prices. The com- 
modities that advanced for the most part showed appreciable gains and in 
many instances they were very important commodities. Included in the 
list of advances were cotton, cotton garments, wool, burlap, silk, lard, 
butter, milk, bread, flour, corn, oats, wheat, hogs, cattle, silver, brick, 
petroleum, fuel oil, gasoline, kerosene, and rubber. Listed among the 
declining commodities were heavy melting steel, copper, calf-skins, hides, 
soya bean oil, tallow, and cottonseed meal. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100). 


























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group Sept.9 | ceding | Month Year 
Total Indez. 1933. Week Ago Ago 
23.2 DOE btikinnsiba tac ianee 69.8 69.3 68.9 63.4 
16.0 pO ee ae 67.9 63.7 58.0 65.4 
12.8 Grains, feeds and livestock..| 53.4 51.5 52.9 43.7 
10.1 ee RR Ppa ey i al 65.8 63.8 64.8 48.0 

8.5 Miscellaneous commodities..| 69.8 69.3 68.7 62.0 

6.7 Automobiles. ...........-.- 84.4 84.4 84.4 89.0 

6.6 Building materials........-- 74.5 74.7 74.7 71.4 

6.2 ,  ithep ar aaa EA epee 78.4 78.5 78.5 70.2 

4.0 House furnishing goods. --.--- 81.6 78.7 78.7 TI7A4 

3.8 POISONS OEE, ccaavusciviwdcds 48.7 48.3 45.0 42.5 

1.0 Chemicals and drugs......-- 87.0 87.0 87.0 87.4 

4 Fertilizer materials.......-- 63.3 64.1 65.7 61.7 

A PAINOG DOG no ccwascecee 70.2 66.7 66.7 69.2 

3 Agricultural implements-.- --- 90.3 90.1 90.1 92.1 

100.0 All groups combined_-_-..-- 68.8 67.3 66.4 62.3 





—_—_——— 

Increase Noted in Wholesale Price Index of United 
States Department of Labor During Week Ended 
Sept. 16. 

The wholesale commodity price index resumed its rising 
trend during the week of Sept. 16 according to a report 
issued Sept. 20 by the Bureau of Labor Statistics of the 
U.S. Department of Labor. The index for the week reached 
the highest point that has been attained for the present year 
and shows an increase of more than 18% over the low point 
of the year which was reached during the week of March 4 
with an index of 59.6. The report further noted: 


The Bureau’s index number of the general level of wholesale prices for the 
week was 70.5 showing that an increase of more than 1% has taken place 
in the all commodities total when compared with the previous week when the 
index was reported as 69.7. Ps 

Of the 10 major groups of related commodities which comprise 784 
separate price series, weighted according to their relative importance and 
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based on average prices for the year 1926 as 100.0, 5 groups showed an 
increase, 4 a decline and 1 no change as compared with the previous week. 
Wholesale prices of farm products continued their downward course for the 
third successive week dropping by more than 1%. Manufactured foods 
shows a slight increase. The group of fuel and lighting materials shows the 
greatest advance with average prices rising by more than 7%, increases 
being reported for anthracite and bituminous coals and petroleum products. 
Other important groups showing material advances were textile products, 
which rose by more than 2%, and building materials, which increased by 
slightly less than 1%. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending Aug. 19, 26, and Sept. 2, 9, and 16, 1933: 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. 19, 26, 


AND SEPT. 2, 9, AND 16, 1933. 
(1926==100.0) 





































Week Ending— 

Aug. 19; Aug. 26| Sept. 2 | Sept. 9 | Sept. 16 
All commodities. ......-- wane ae 69.3 69.6 69.7 69.7 70.5 
Farm products.......-.- wok aoe 58.2 57.1 56.6 55.9 
ake ord baw tan awe wd . 64.4 65.0 65.3 65.0 65.1 
Hide. and leather products - - --| 90.9 92.8 92.9 92.8 92.0 
Textile products....-...--- oot Tae 74.2 74.2 73.9 755 
Fue! and lighting materials_.......| 66.5 66.0 67.2 67.6 72.5 
Metals and metal products........| 80.8 81.2 81.4 81.7 81.7 
Bullding materials.......-..-- -| 808 80.7 81.0 81.4 82.0 
Chemicals and drugs_.........---- 72.9 72.5 72.2 72.3 72.1 
Housefurnishing goods. -......__.. 76.4 76.9 77.0 78.6 78.7 
Mieerttnenn RE #52 65.2 64.9 648 
“Annalist” Weekly Wholesale Price Index Up 2.9 


Points During Week of Sept. 19 on Inflation 
and Oil Prospects—Somewhat Weaker Trend 
Noted During August in Foreign and Domestic 
Indices. 

With a gain of 2.9 points for the week, the ‘‘Annalist’’ 
weekly index of wholesale commodity prices advanced to 
106.6 on Sept. 19 from 103.7 (revised) Sept. 12, the ‘“‘Anna- 
list’”” reported, adding: 

It now stands at the highest since April 7 1931, with the exception of 
July 18 1933. when it stood at 107.0, just before the collapse of the mid- 
summer inflation boom. The advance was, however, in company with 
a sharp fall of the dollar to a new low of 64.5 cents from 69.9 a week ago, 
in consequence of which the index on a gold basis declined to 68.8 from 
72.5 (revised). 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913=—100). 

















Sept. 19 1933.) Sept. 12 1933.) Sept. 20 1932. 

RE BE hacer ecantidunesoe 91.8 87.5 76.8 
cca vasnanwunwréiees 106.7 105.6 99.3 
Th DCR... aaa seccgnewawdes *121.9 a122.0 78.8 
a a ia ak be nk des ertions> de rot ‘ 144.8 136.8 137.5 
ES = 6 IER Ry 5A SP Flare 104.8 104.6 97.2 
DUGINe wisbetials. . . «6-2. occcsess 108 .6 107.9 106.3 
ics canece peeedeneie 97.0 a97 .0 95.2 
I i... watee nthe ateien iepaee 86.6 86.1 82.2 
Et SE  cinne~chkusnadennes 106.6 a103.7 94.9 
All commodities on gold basis _> 68.8 a72.5 a 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 

Nearly half the advance was due to sharply higher prices for wheat and 
cotton and allied commodities, caused by renewed agitation for thorough- 
going inflation, especially from the South. It is to be noted that the 
security markets, however, have not responded in their usually enthusi- 
astic fashion. The cause for the difference appears to lie in the character 
of the new agitation. The pressure is coming from the agricultural strong- 
holds of the Democratic Party, is being exerted in considerable measure by 
Democratic Congressmen with the implied threat of Congressional action 
next winter and a kicking over of the none-too-welcome Presidential traces, 
and is marked by a complete disregard for economic facts far greater and 
more unreasoned than the agitation in the last Congress. An example is 
the recent resolution of a conference of Congressmen and others urging 
on the President, among ‘other things, a minimum price of 20 cents a pound 
for cotton, to be increased ad infinitum in pursuit of the evasive ‘‘parity”’ 
price. 

Perhaps most serious is the threat of an overriding of the President by 
a refractory Congress next winter with the possible enactment of utterly 
irresponsible and destructive legislation, which would conceivably leave us 
with only the alternatives of a complete breakdown of our economic and 
political structure and the adoption of an out-and-out dictatorship form 
of government. It is quite improbable that such choice will be forced 
upon us, but the mere possibility is exceedingly unsettling, and undoubtedly 
accounts for much of the absence of enthusiasm on Wall Street. The fact 
that the commodity gains during the week, even with the aid of the entirely 
independent advances in the petroleum group, were insufficient to prevent 
a sharp drop in the index on a gold basis shows that the new inflation agi- 
tation is not regarded with whole-hearted favor even among those dealing 
in the commodities, who would have been supposed to be particularly 
in favor of it. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 
(Measured in currency of country, no adjustment for depreciation; 1913—=100.0.) 





























P.C. Change. 
Aug. July June Aug. |———__——__- 

1933. | 1933. | 1933. | 1932. | Month.) Year. 
United States of America_ ------ 102.7 | 103.4 94.5 94.2 | —0.7 +9.0 
Fee yer 108.4 | 110.1 | 105.6 | 104.2 | —1.5 +4.0 
United Kingdom. ---..-----.--- 102.5 | 102.3 | 101.7 99.5 | +0.2 +3.0 
Dy | BR ee Pe eee 394 397 396 394 —0.8 ra 
SN cid Lok ba thane ade eds = *94.3 93.9 92.9 $5.4 | +0.4 —1.2 
GUN sh bak Sets sibs oo Sacks *282 283 285 300 —0.4 —6.0 
Janan : *128.0 '*127.6 ° 135.7 ' 117.7 | —1.2 | +15.5 
* Preliminary. aJuly 1914—100.0. Indices a: U. 8. A., “Annatist’’: 


Canada, Dominion Bureau of Statistics: United ilaegen, Board of Trade; France, 
“Statisque Generale’; Germany, ‘‘Statistische Reichsamt’’; Italy, Milan Chamber 
of Commerce; Japan, Bank of Japan. 

World prices showed a somewhat weaker trend in August, following the 
reaction of last July in this country. Canadian and Japanese prices showed 
losses of 1.5 and 1.2%, respectively, from July; while France and Italy also 
showed losses. The United Kingdom and Germany, however, showed 

-small gains. Latest weekly figures indicate a continuance of the upward 
tendency in the United Kingdom, a weakening in Italy and France, and 
little change in Germany, although in the latter country the Institute for 
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the Study of Trade Fluctuations has issued a warning that the German 
buying power will not support the recent price advances. 


» 
> 


Department Store Sales in Metropolitan Area of New 
York During First Half of September. 


Department store sales in the metropolitan area of New 
York declined 6.5% from Sept. 1 to Sept. 15 1933, as com- 
pared with the same period in 1932, the New York Federal 
Reserve Bank reported on Sept. 21. During the first half 
of August 1933 sales advanced 3.1% as compared with last 
year. New York and Brooklyn department stores reported 
a decline of 6.4% during the first half of September and 
department stores in Newark a decrease of 7%. 


- 
—_ 


Chain Store Sales Up 5.7% in August. 

Sales of the first 27 chain store organizations reporting 
results for the month of August advanced 5.7% over August 
1932, with specialty and department store chains recording 
the largest and most consistent gains, according to a com- 
pilation by Lehman Brothers of this city, who also report 
as follows: 


The best individual showing was made by Melville Shoe, whose sales 
advanced 36.8%, or from $1,096,107 in August 1932 to $1,500,476. Grocery 
chains averaged a loss of between 1 and 2% in sales, Kroger making the 
best showing with an advance of 6%. This compared with the largest 
decline, 13.3% reported by Dominion Stores. In this group Safeway 
Stores’ sales gained 3.6%, but other gains reported were under 1%. H.O. 
Bohack sales were off 6.7% and Jewel Tea off 3.3%. 

All units in the 5 & 10c.-$1 chains advanced substantially. G.C. Murphy 
again led off this group with a gain in sales of 32.4%. Last month the 
sales of this company advanced 29.4%. The next best showing was made 
by M. H. Fishman, whose sales gained 14.9% and other units of the group 
averaged gains of between 11 and 13%. 

Walgreen, in the drug group, reported a gain of 15.1% for August, 
which compares with a 9.8% sales increase in July. Peoples Drug sales 
were up 1.2%. 

J. CG. Penney Co. was again in the first position in the specialty and 
department stores group by reason of a 32.1% gain. In July Penney’s 
sales were 18.4% higher than in the corresponding month a year ago. 
Interstate Department Stores experienced an abrupt improvement in its 
business with a sales advance of 21.4% in August as compared with a 
3.4% decline in July. Lane Bryant sales were 27.2% above the corre- 
sponding total a year ago. 

Montgomery Ward again led in the mail order group. Sales for August 
were 20.5% above last year. In July this company's sales were 15.3% 
ahead. Sales of Sears, Roebuck in August gained 11.1% as compared 
with a sales gain of only 1% in July. 

The following tabulation gives sales for all units reporting, comparison 
with the corresponding month a year ago and the percentage of change: 


























Increase. 
August 1933. August 1932. % 
Grocery Chain— 
Eas. Sos aes cecandows $2,757,200 $2,956,155 x6.7 
Dominion Stores... ------ 1,441,312 1,662,124 x13.3 
First National. ..........-. 8,118,503 8,041,563 .96 
EE I th tances: cap nists 2,281,296 2,277,182 Bp 
i ET ec aw adhe bata an ots 76,004,958 79,323,824 x4.1 
ee See 730,839 755,629 x3.3 
| EP Rae 16,157,182 15,226,337 6.0 
a Se ee 4,730,998 4,698,048 7 
Gateway Stores........ 2... 17,287,318 16,686,125 3.6 
5 & 10c-$1— 
DE. Oe. POR. oc cncocccs 247 ,642 215,462 14.9 
Wk rt SIRs cwtidiocccacnem 5,751,538 5,054,615 13.78 
By te Ss dhaaecacconse 9,920,932 8,804,746 12.6 
SN ERE ee 5,416,829 4,861,610 114 
eae ee 20,356,705 18,243,735 11.5 
RRO eee 1,803,139 1,361,401 32.4 
| |, 1,148,300 1,025,981 11.9 
POP 2,847,362 2,548,354 11.7 
Drug Chains— 
PROCES TUE . « cwweccuncee 1,239,938 1,224,490 1.2 
WR ho wdindadsccasacs 4,216,883 3,663,055 15.1 
Restaurant— 
Exchange Buffet... -----.-- 262,217 335,243 x21.7 
Specialty & Dept. Stores— 
Interstate Department - - - -- 1,394,011 1,147,966 21.4 
SRD DOPOEE. wseccccndsccs 920,244 723,625 27.2 
ce 0 UL err 14,203,842 10,747,070 32.1 
Shoe Chains— 
Melville Shoe. .......----- 1,500,476 1,096,107 36.8 
EE Wb as chads cen eud 667 ,705 600,438 11.2 
Mail Order Chains— 
Montgomery Ward-_-_-_----- 15,657 ,274 12,988,264 20.5 
Sears, Roebuck........---- 19,179,932 17,258,862 11.1 
x Decrease. 
ee 


Valuation of Construction Contracts Awarded as 
Compiled by F. W. Dodge Corp. Below Last Year. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
August 1933 was $27,857,000 less than in August 1932, the 
figure for July of this year being $106,131,100 against 
$133 ,988,100 in the same month of last year. For the first 
eight months of the year the decline from 1932 was $308,- 
899 ,900. 

August construction contracts totaled $106,131,100, according to F. W. 
Dodge Corp.; this was a gain of about 28% over July and was the largest 
monthly total thus far reported for 1933. For the elapsed eight months of 
1933 contracts totaled $620,937,600 as against $929,836,500 for the corre- 
sponding eight months of 1932. 

The gain in contracts over July was entirely due to increased activity in 
public works and public utilities. For the former the August total was 


somewhat more than twice as large as the July figure; for the latter August 
awards were almost five times as large as in July. Public works contracts 


were considerably smaller, however, than in August 1932, but public 
utilities awards were more than twice as large as those recorded in August 
of last year. 

Residential awards in August showed a total of $21,937,000 as against 
For the year to 


$23,630,400 for July and $20,766,800 for August 1932. 








Volume 137 


date residential contracts totaled $158,725,600 as against $203,205,600 in 
the corresponding eight months of 1932. 

» Publicly-financed construction contracts of all types let during August 
showed a good gain over July but were still measurably lower in volume 
than in August of last year. Privately-financed construction awards of all 
descriptions let during August showed a decline from July but were still 
above a year ago. 

Gains in residential building alone over a year ago were reported in New 
England, the Southeast, the Central Northwest, Southern Michigan, the 
St. Louis district, the Kansas City territory and in Texas. Improvement 
in non-residential building over August 1932 was shown in Metropolitan 
New York, the Pittsburgh area, the Southeast, Southern Michigan, the 
St. Louis district, and the New Orleans territory. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































Number of New Floor 
Projects. | Space (Sq. Ft.). Valuation. 
Month of August— 

1933—Residential building ----.-.----- 4,006 6,384,800 21,937,000 
Non-residential building - - - --- 2,779 6,381,000 32,796,600 
Public works and utilities... ~- 1,408 236,400 51,397,500 

Total construction. .--...--.- 8,193 13,002,200 106,131,100 

1932— Residential building -.....---- 3,320 5,545,300 20,766,800 
Non-residential building - - - --- 2,180 8,113,600 49,071,100 
Public works and utilities - - ~~~. 1,685 204,600 64,150,200 

Total construction. -...-.--.- 7,185 13,863,500 133,988,100 

First Eight Months— ° 

1933—Residential building -.-....---- 29,575 47,311,100 158,725,600 
Non-residential building - - --.- 19,596 45,451,600 257,312,100 
Public works and utilities. --~ ~~ 7,075 2,793,000 204,899,900 

Total construction. -.-..---- 56,246 95,555,700 620,937 ,600 
1932—Residential building-...------ 26,753 52,147,100 203,205,600 
Non-residential building - - - -.- 15,965 58,221,600 361,085,100 
Public works and utilities... - 10,305 1,642,300 365,545,800 

Total construction --.-..---- 53,023 112,011,000 929,836,500 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1933. 1932. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 
Month of Augusi— 
Residential building -- ------ 4,334 43,274,800 3,733 28,765,600 
Non-residential building - - - - 3,614 127,452,700 2,329 32,815,600 
Public works and utilities_ - - 2,528 294,271,400 1,958 89,022,600 
Total construction. -- ~~. -- 10,476 464,998,900 8,020 150,603,800 
First Eight Months— 
Residential building - - ~~ ---- 34,005 351,633,600 31,585 298,476,900 
Non-residential building - - - - 25,434 625,296,400 19,855 374,363,200 
Public works and utilities. -- 12,197 | 1,167,838,200 13,030 632,011,100 
Total construction ---_--- 71,636 | 2,144,768,200 64,470 1,304,851,200 
—$<$<j—_____ 


S.les During August of New Ordinary Life Insurance 
in United States 98% of Sales of August Last Year. 
The Life Insurance Sales Research Bureau at Hartford, 

Conn., stated on Sept. 21 that “‘the sales of new ordinary 

life insurance in August were 98% of the sales of August 1932. 

During 1933 the trend in sales has been generally upward,’’ 

the Bureau said, adding: 


__ At the close of the first quarter, sales were only 74% of the volume of 
the same period last year, at the end of six months this had increased to 79%. 
Figures just compiled show that by the end of August the ratio of 1933 
business compared to 1932 had reached 83%. 

Four of the nine sections of the country showed gains during the month; 
two exactly equaled last year’s production; and only three fell below. In 
every section there were States showing gains. This indicates that the 
increase in business was generally distributed. Over half the States during 
the past month exceeded their volume of last August. 

The figures below show the comparison of August sales to August a year 
ago and the same comparison for the eight month period. In every section 
the monthly experience is considerably better than the eight months. 
This of course indicates a pronounced upward trend during the month. 

















August 1932 Eight Months 1933 
Compared to Compared to 
August 1932. Eight Months 1932. 
ee NL.) « 6 ob weak ats hm en 106% 90% 
DT eR. 6 & a cnligwoadocusaees be 92 81 
pe re eee 100 83 
West North Central......-........... 103 86 
ee ee ee ae ae 104 81 
Se EE RI. va canccccheroseda 106 92 
Be en 6 IRIN 6 io cacdidnsiawctucs 90 85 
RY eee cee ce eee oe 100 78 
6s. £5 RR and eo dae bdhabidkie Weeks 91 80 
United States total... .......-.-.--- 98% 83% 





These figures represent the experience of 79 companies having in force 
91% of the total ordinary legal reserve life insurance outstanding in the 


United States: 
———<—__— 
Canadian Sales of Ordinary Life Insurance During 
August 96% of Sales of August 1932. 

“The sales of ordinary life insurance in Canada during 
August were 96% of the volume paid for in August 1932,’’ 
states a summary of Canadian sales by the Life Insurance 
Sales Research Bureau at Hartford, Conn. The Bureau 
said that ‘‘the iargest increase, 19%, was recorded in New 
Brunswick. For the eight months of this year, sales were 
84% of the same period in 1932.”’ 
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Improvement Shown in Electricity Production During 
Week Ended Sept. 16 1833—Highest This Year. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Sept. 16 1933 was 1,663,- 
212,000 kwh., a new high for the current year, and an increase 
of 12.7% over the corresponding period last year when output 
totaled 1,476,442,000 kwh. A gain of 11.1% was registered 
during the preceding week. The current figure also compares 
with 1,582,742,000 kwh. produced during the week ended 
Sept. 9 1933, 1,637,317,000 kwh. in the week ended Sept. 2 
1933 and 1,661,504,000 kwh. (the previous high mark this 
year) in the week ended July 29 1933. 

In most sections of the country comparisons with last year 
were more favorable than in the preceding week. A gain of 
27.6% was reported in the Rocky Mountain region as 
compared with 26.7% in the week previous; an increase of 
17.9% was shown in the Central Industrial region as against 
16.2%, the New England region was up 9.5% as compared 
with 10.7%, the Middle Atlantic region was 9.3% higher as 
against 7.7%, the West Central region 6.9% as against 3.7%, 
the Southern States region 10.7% as compared with 8.4% 
and the Pacific Coast region was up 1.2% as against 2.6% 


in the week ended Sept. 9 1933. The Institute’s statement 
follows: 


PER CENT. CHANGES. 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Divisions. Sept. 16 1933.) Sept. 9 1933. | Sept. 2 1933. | Aug. 26 1933. 
New England---._...- +9.5 +10.7 +12.7 +16. 
Middle Atiantic.-..... +9.3 +7.7 +6.8 +10.2 
Central Industrial... +17.9 +16.2 +174 +18.2 
Southern States --.-.-... +10.7 +8.4 +9.9 +11.6 
Pacific Coast ........ +1.2 +2.6 +5.0 +5.9 
West Central........ +6.9 +3.7 +1.9 +3.8 
Rocky Mountain. --.- +27.6 +26.7 +23.1 +27.1 
Total United States_ +12.7 +11.1 +11.8 +13.5 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 












































1933 
Over 
Week of— 1933 Week of— 1932. |Week of— 1931. 1932. 
May 6 1,435,707,000|\May 7 1,429,032.000|\May 9 1,637,296,000| 0.5% 
May 13 1,468,035,000|May.14 1,436,928,000|May 16 1,654,303,000| 2.2% 
May 20 1,483,090,000|May 21 1,435,731.000|May 23 1,644.783.000| 3.3% 
May 27 1,493,923,000|May 28 1,425,151,000|May 30 1,601,833,000| 48% 
June 3 1,461,488,000|\June 4 1,381,452,.000\June 6 1,593,.662,000| 5.8% 
June 10 1,541,713,000|June 11 1,435,471,000|/June 13 1,621,451,000| 7.4% 
June 17 1,578,101,000|June 18 1,441,532.000|June 20 1,609,931,000| 9.5% 
June 24 1,598,136,000\June 25 1,440,541,000|June 27 1,634,935,000| 10.9% 
July 1 1,655,843,000\July 2 1,456,961,000\July 1,607 238,000) 13 7% 
July 1,538,500,000|July 9 1,341,730,000\July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000|July 16 1,415,704,000|July 18 1,644,638,000| 16.4% 
July 22 1,654,424,000|\July 23 1,433,990,000|\July 25 1,650,545,000) 15 4% 
July 29 1,661,504.000|\July 20 1,440,386,000|Aug. 1 1,644,089,000) 15.4% 
Aug. 5 1,650,013,000|/Aug. 6 1,426,986,000|Aug. 8 1,642,858,000) 15.6% 
Aug. 12 1,627,339,000|Aug. 13 1,415,122,000|Aug. 15 1,629,011,000| 15.0% 
Aug. 19 1,650,.205,000|/Aug. 20 1,431.910,000|Aug. 22 1,643,229,000) 15. % 
Aug. 26 1,630,394,000|Aug. 27 1,436,440.000;/Aug. 29 1,637,533,000| 13.5% 
Sept. 2 1,637,317,000|Sept. 1,464,700,000|Sept. 5 1,635,623,000| 11.8% 
Sept. 9 1,582,742,000|/Sept.10 x1,423,977,000|Sept.12 1,582,267,000) 11.1% 
Sept.16 1,663,212,000\/Sept.17 1,476,442,000|/Sept.19 1,662,660,0C0| 12.7% 
Gipe. ae -° Sdesdedace Sept.24 1,490,863,000|Sept.26 1,660,204,000 mda 
kk Sere) ere Oct. 1 1,499,459,000\Oct. 3 1,645,587,000 inhale 
oe SE ae ees Oct. 8 1,506,219,000'Oct. 10 1,653,369,000 eles de 
x Corrected figure. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932 1931. 1930. Under 
1932. 
January ...-| 6,480,897,000| 7,011,.736,000| 7,435,782,000| 8,021,749,000| 7.6% 
February .- -| 5,835,263.000| 6,494,091,000| 6,678,915,000| 7,066,788,000| 10.1% 
March...... 6,182,281,000) 6,771,684,000| 7,370.687,000) 7,580,335,000 7% 
BRB < wince 6,024,855,000| 6.294,302.000| 7,184,514,000) 7,416,191,000) 4.3% 
MT. iacwas 6,532 ,686.000|} 6,214,554,000° 7,180,210,000| 7,494,807,000) a5 0% 
; Ree! 6.8U9,440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000ja11.1% 
A AA 7,058 ,600,000} 6,112,175,000| 7,286,576,000| 7,363,730,000/}a15.5% 
BE casi  accucceusse 6,310,667,000| 7,166,086,000|) 7,391,196,000 oaae 
Sogesae? <<] wcsccssees~ 6,317,733,000| 7,0°9,421,000| 7,337,106,000 gabe 
TT sadeal. «secsdeactee 6,633,865 ,000| 7,.331,380,000| 7,718,787,000 wee 
p Ai, ees eae: 6,507.804,000| 6,971.644,000| 7,270,112.000 idlibe 
SEE céel ndeunonaues 6,638 424,000] 7,288,025,000| 7,566,601,000 ind 
FAs 0 itl SS chek 77 ,442,112,000'86,063,969,000'89 ,467,099,000 





a Increase over 1932. 
Note.—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power Industry and the weekly figures are based 
on about 70%. 


a ee 
Low Point of Productive Volume of World Reached 
in 1932 League of Nations Group Finds—Price 
Changes Outlined—Study Shows Wholesale Rates 
from 1929 to March 1933, Fell Least in Japan. 


The lowest point of the depression in the world’s produc- 
tive activity appears to have been passed about the middle 
of 1932, according to a substantial report entitled ‘“World 
Production and Prices, 1925 to 1932,” issued by the League 
of Nations’ Economic Intelligence Service. Advices of this 
effect were contained in a wireless message from Geneva, 
Sept. 14, to the New York “‘Times” which added: 


Nevertheless, it states that 1932 was the first year since 1925 when 
current production did not exceed current consumption. It gives many 


detailed figures showing how a more rapid decline in demand than in 
supply has resulted in heavy accumulations of stocks. 
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Prices Fell as Stocks Grew, 


One of the many vivid graphs in the volume shows that while nine 
primary commodities fell steadily in price after 1924 their stocks increased 
steadily. Lead, zinc, rubber, coffee and sugar are, in the order named, 
the commodities the stocks of which have increased most. World metal 
production has slumped most, falling to 51 in 1932, with 100 representing 
1925, while rubber has increased to 108, foodstuffs 104, wine and hops 103. 

Artificial silk production set a new high record in 1932. Industrial 
production decreased sharply in all countries since 1929 except Russia, 
where it has soared, and in Japan, where it has remained about the same. 

One table, in which 100 represents the average for 1925 through 1929, 
shows the following decreases between 1929 and 1932: Agricultural produc- 
tion, 104 to 102; other production, 114 to 73; industrial activity, 111 to 17. 

The chapter dealing wih the volume of world trade shows that such 
trade both in primary and manufactured goods considered separately has 
diminished more than world production in these two groups. A special 
study is made of prices since the abandonment of gold standards. It 
shows the rapid fall in gold prices continued steadily until the middle of 1932. 

After a sharp upward movement following the Lausanne conference, 
it says, most indices fell again until ‘‘ in March 1933, prices in most coun- 
tries stood at the lowest point of the depression.’”’ The abandonment of 
the gold standard by the United States, the work adds, then ‘‘caused an- 
other upward tendéncy.”’ 

It finds that discrepancies between wholesale and retail prices persisted 
in 1932 and, “contrary to most previous experience, investment goods 
have fallen very much less in price than consumption goods.” 


Traces Price Changes. 


One table traces in three currency groups prices from the time sterling 
left gold to March 1933, when the dollar did. With September 1931. as 
100, prices in the free-gold group declined in France more than elsewhere, 
reaching 82, against 85 in the United States. In the restricted gold group 
they fell to 84 in Germany, but to only 99 in Austria, while in non-gold 
Britain they fell only to 98 and in Canada 92. 

Another table giving wholesale price indices shows the percentage of 
decline from the 1929 peak to March 1933, was greatest in Holland, where 
it was 51. In Egypt it was 44; Italy, 42; France. 41; the United States, 38; 
Germany, 35, Canada, 34, and United Kingdom, 30. Japan suffered least. 
There the fall was only 22%. 


— 


Summary of Business Conditions in Canada by Bank 
of Montreal—Course of Trade Moving in Somewhat 
Larger Volume—Improvement Shown in Employ- 
ment. 


In its Sept. 22 “Business Summary” of conditions in 
Canada, the Bank of Montreal stated that “‘the course of 
trade has moved in somewhat larger volume during the 
past month without spectacular incident. Confidence in 
the continuance of the recent improvement has not dimin- 
ished,”’ said the Bank, “‘though it is thought progress cannot 
be rapid until there is further clarification of external con- 
ditions.”” The Bank further said in part: 


The NRA policy in the United States is steadily extending its operations, 
and its practical efficacy will soon be tested. Canada’s external commerce 
in July showed expansion in imports for the first time in three years over 
the corresponding month of the year before and this gain continued in 
August. The balance of foreign trade was again favorable, making the excess 
of exports over imports $114,774,000 in the last 12 months, a matter of 
moment in connection with the exchange value of Canadian dollars and the 
foreign obligations of the Dominion. Noteworthy, too, is the continuous 
proportionate enlargement of Empire trade under the terms of the British 
Commonwealth compacts of 1932. In the 12 months ending with July, 
Canada’s proportion of export trade with the United Kingdom rose from 
31.4% to 41.3%, and to the British Empire from 39.3% to 49.4%, while 
to foreign countries the decline in exports was from 60.7% to 50.6%. 

In the matter of industrial production, the month made a good showing. 
A particularly bright spot was in forest products, where newsprint produc- 
tion went up from 180,000 tons in July to 194,000 tons in August, and the 
export movement of planks and boards from 116,000,000 ft. to 128,000,000 
ft. Food products (including flour, sugar, meat products, cheese and 
canned salmon) had an index of 100.1, compared with 38.5 in July and 
97.6 in August, 1932; this restores the level of 1926. Boot and shoe fac- 
tories, though recording a somewhat smaller number of pairs manufactured, 
are up when seasonal factors are discounted. Iron and steel production 
has been well maintained. Automobiles are slightly down from July, but 
production has been 60% heavier than in August 1932. In the metals, 
gold and silver shipments have been increasing, and there has been a 
heavier flow into exports on the part of copper and zinc, as well as of 
asbestos. In nickel, though some falling off from July was noted, the 
export movement was eight times that of a year ago. As of still more 
general significance, the production of electric power has been maintained. 
Only in building construction among the major industrial groups is the 
showing distinctly unfavorable. 

The employment situation in August again showed distinct improvement. 
The payrolls of the 8,261 firms reporting to the Dominion Bureau of 
Statistics aggregated 804,219, a rise of 24,000 over July, contrasting with 
the large decline which occurred in August a year ago, and bringing the 
figure higher than at any time in the last 12 months. Since April 1, additions 
to the same payrolls have approximated 104 000, and the official index 
has risen from 76.0 to 87.1, an increase consideraoly greater than the 
average of the past 13 years; last year, in fact, as it may be recalled, there 
was a decline of 10,000 in the number at work during the same period. 
Including fields of labor not covered by the record (notably agriculture 
and the smaller establishments), it is officially estimated that the number 
of unemployed has, been reduced by 200,000 since the beginning of April. 

Judged by the general commodity price tevel alone, the trend in Canada 
for the month was downward, but this can be mainly accounted for by 
developments within definite sections of the field, namely, by the break 
in wheat and to a less extent in coarse grains (No. 1 Northern Wheat 
averaged 10c. per bushel lower than in July), with some weakness in the 
non-ferrous metals. On the whole, the Canadian index has fallen, standing 
at 69.4 for all commodities in August, whereas it was 70.5in July. It may 
be added, from the comparative viewpoint, that since the winter United 
States prices have risen by approximately 15% (the largest gain recorded 
in any country); Canada has followed with a gain of about 11%; while 
European gains have in most cases amounted to not more than 5%. 

Agriculturally, the season has been rather a poor one, owing to unfavor- 
able weather conditions, and the state of the farming class cannot be said 
to be bettered. Practically all field and fruit crops are below average, but 
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some compensition is had in higher prices than a year ago. The wheat 
crop for all Canada is estimated at 282,771,000 bushels, the Prairie Provinces 
producing 264,000,000 bushels. Last year the crop was 428,514,000 bushels 
and in 1928 reached the high figure of 566,726,000 bushels. 


ee 


Crop Conditions in Canada According to Bank of 
Montreal—Rain Delays Harvesting Operations in 
Prairie Provinces. 


The Bank of Montreal, in its “Crop Report’’ dated Sept. 21 
reviewed as follows the general situation: 


Harvesting operations in the Prairie Provinces have been delayed by 
rains, which may lower the grades of the grain. Approximately 85% of 
the wheat crop has been threshed in Manitoba and 55% in Saskatchewan, 
but Alberta is backward, only a small percentage of the crop having been 
threshed. While the rains have improved pasturage and the reserve moisture 
conditions of the soil, continued dry weather is necessary to complete the 
harvesting operations. In Quebec oats are yielding fairly well, but other 
grains are below average. In Ontario threshing has been practically com- 
pleted and while yields of spring grains are below average, the quality 
generally is good. There are good crops of apples and grapes; roots are 
below average; the tobacco crop is below that of last year. In the Maritime 
Provinces cereal crops are expected to be about average; the apple crop is 
well above average. In British Columbia rain has been so general that it 
has been impossible to complete haying or the threshing of grain. Fruit 
crops generally are of good quality. 


a 


Industrial Situation in Illinois Reviewed by Industry 
by Illinois Department of Labor—Review by 
Cities—Both Employment and Payrolls Increased 
from July to August. 


“Inereases of 8.5% in employment and 9.0% in payrolls 
from July to August were shown by reports of 1,723 Illinois 
manufacturing and non-mapufacturing establishments,” 
stated Howard B. Myers, Chief of the Division of Statistics 
and Research of the Illinois Department of Labor, in re 
viewing the industrial situation in Illinois by industry. 
Mr. Myers said that “the reporting firms employed 383,907 
wage-earners in August, and disbursed $6,962,112 weekly 
in wages.” In his review, issued Sept. 22, Mr. Myers 
further reported: 


Eleven hundred reporting manufacturing establishments showed gains 
of 11.5% in employment and 12.5% in payrolls during the period, and 
623 reporting non-manufacturing establishments in the trade, services, 
public utility, coal mining and building and contracting groups of industries 
showed increases of 3.2% in employment and 4.0% in payrolls. 

The total actual man-hours worked, reported by 1,066 establishments 
in August, increased 3.5% over July: 763 reporting manufacturing es- 
tablishments increased man-hours 4.1%, and 303 reporting non-manu- 
facturing establishments showed 2.5% more man-hours worked in August 
than in July. The average hours worked per week per employee, in the 
establishments reporting man-hours, were 39.1 for all reporting industries, 
38.5 for the manufacturing industries and. 40.1 for the non-manufacturing 
industries. 

The August employment and payroll gains reported for all industries 
were record-breaking; they are considerably sharper than any other increases 
shown by the records of the Department of Labor, which extend back 
through 1922, and they are several times greater than the average seasonal 
gains of the last 12 years. The reports of firms which submit monthly 
employment data indicate that the adoption of codes under the NIRA 
was mainly responsible for the sharp August gains this year. 

As some reporting firms do not provide man-hour data, exact com- 
parisons cannot be made between man-hours, employment and payroll 
movements. It is important to note, however, that, whereas employ- 
ment for all reporting industries increased 8.5% and payrolls 9.0%, man- 
hours increased only 3.5%, and the average hours worked per week per 
employee declined 3.9%, from 40.7 in July to 39.1 in August. Average 
weekly earnings increased 0.4 of 1%, from $20.76 in July to $20.85 in 
August. Considered together, these figures indicate that (1) wage in- 
creases occurred in striking volume during the period, and (2) that, during 
the month, many additional persons were employed, with approximate 
maintenance of the average weekly earnings of persons already employed 
and some reduction in average hours of work as a result of the NRA program. 

According to the indexes the August gains raised the employment volume 
for all reporting industries to the level of December 1931. and total wage 
Payments almost to the level of March 1932. For all reporting industries, 
employment in August 1933 was 19.9% above the level of August 1932, 
and 23.1% above March 1933; payrolls for all industries in August 1933 
were 22.5% above a year ago and 33.0% above last March. The in- 
creases for the manufacturing industries have been even more marked. 
In August 1933, Illinois manufacturing employment was 26.9%, and 
Payrolls were 37.4% above those of a year ago; the gains since March 
1933 have been 33.7% and 56.6% respectively. For the non-manu- 
facturing group of industries, employment in August 1933 was 8.4% and 
payrolls were 4.8% above last August; they were 7.2% and 7.0%, re- 
spectively, above March 1933. 

For all industries combined, male workers experienced a larger percentage 
gain in employment than did female workers, but total wage payments to 
females increased by a larger percentage than those to males. The employ- 
ment of males increased 8.9%, compared with a gain of 6.4% for females; 
total wage payments to males gained 8.5%, compared with a gain of 13.6% 
for females. For the manufacturing industries, the employment of males 
rose 10.9% and payrolls gained 10.4%; for females the increases were 12.2% 
and 23.0%, respectively. Reporting non-manufacturing establishments 
added 3.9% more male workers, and paid out 4.6% more in wages to males; 
they reduced the number of female workers employed by 0.8 of 1%, but 
paid 4.6% more in wages to females. 

Each of the nine main manufacturing groups of industries in August 
increased employment over July, and eight of these groups also increased 
payrolls. The stone, clay and glass group showed increases of 11.4% in 
employment and 5.1% in payrolls for August. All industries of the group 
increased employment and all but. miscellaneous stone and minerals in- 
creased total wage payments. 

The metals, machinery and conveyances group increased employment 
11.0% and payrolls 15.4%. All industries of the group contributed to the 


employment gain, and all but automobiles and accessories to the gain in 
payrolls. The important iron and steel industry increased employment 
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12.1% and payrolls 24.3%. For the group, employment was 28.3%, and 
Payrolis 60.6% above August 1932 levels. 

The wood products group added 5.3% more workers and disbursed 9.1% 
more in wages. The employment increases were restricted to the furniture 
and cabinet, and pianos and musical instruments industries, and practically 
all of the payroll gains also were caused by these groups. 

The furs and leather goods group increased employment 6.1% and pay- 
rolls 12.2%. The furs and fur goods industry reduced employment and 
Payrolls; ail other industries of the group showed increases for both items. 
As shown by the indexes, employment for the group in August was only 
1.8% below the level of the base years 1925-1927; payrolls, however, were 
38.1% below the base period. 

Increases of 8.2% in employment and 5.2% in payrolls were reported 
for the chemicals, oils and paints group of industries. The only industry 
of the group which decreased both the number of workers and the amount 
Paid in wages was paints, dyes and colors. 

The printing and paper goods group increased employment 12.3% and 
payrolls 7.7%. Four of the six industry classifications within the group 
increased employment, and three also increased payrolis. 

The textiles group increased employment 1.2%, but reduced total wage 
Payments 5.1%. No industry in the group increased both items. Em- 
ployment for the group, however, was 45.2%, and payrolls were 46.2% 
above those of a year ago. 

The clothing and millinery group reported gains of 9.6% in employment 
and 25.5% in payrolls. All industries of the group increased payrolls and 
all but men’s shirts and furnishings and women’s underwear increased em- 
ployment. The marked increases reported for women’s clothing and women 
men's hats were in accord with the seasonal movement. 

The foods, beverages and tobacco group showed sharp gains of 16.4% in 
employment and 11.7% in payrolls for the month. Seven of the eleven 
industry classifications of the group increased both employment and pay- 
rolls. The fruit and vegetable canning industry, in accord with the sea- 
sonal movement, reported extremely sharp gains which more than offset 
the losses reported for July. Sharp August gains were also reported for 
the confectionery industry. As shown by the indexes, employment for 
the group in August was only 0.5 of 1% below the average for the base 
years 1925-27; payrolls were 28.6% below the base level. 

Each of the five main groups of non-manufacturing industries increased 
employment from July to August, and all but services also increased 
payrolls. The wholesale and retail trade group added 7.9% more workers 
and increased payrolls 6.0%. Reporting milk distributing firms reduced 
employment and payrolls somewhat; all other industry classifications 
showed gains in both items. 

The services group added 0.9 of 1% more workers but decreased pay- 
rolis 0.1 of 1%, due to decreased wage payments by reporting hotels. 

The public utilities group increased employment 0.2 of 1% and pay- 
rolis 2.56%. Each of the four industry classifications in the group increased 
payrolis, but only water, gas, light and power, and railway car repair 
increased employment. The public utility group is the only major in- 
dustrial group in either the manufacturing or non-manufacturing divisions, 
for which both employment and payrolls were below August 1932 levels. 

Reporting coal mines added 4.9% more workers and paid out 15.3% 
more in wages. The building and contracting group increased employ- 
ment 30.4% and payrolls 17.8%. The gains were caused by sharp in- 
creases on the part of reporting road construction and miscellaneous 
contracting firms, as reporting building construction firms reduced both 
employment and payrolls. 

Weekly earnings in August for both sexes combined averaged $20.85 
for all reporting establishments; $22.87 for males and $13.80 for females. 
Average weekly earnings in manufacturing industries were $19.24; $21.38 
for males and $12.44 for females. In the non-manufacturing industries 
weekly earnings averaged $23.93; $26.85 for males and $15.71 for females. 


In his review of the industrial situation in Illinois by 
cities, Mr. Myers said: 


Nineteen of the 21 cities and industrial areas of Illinois for which separate 
data are compiled, together with the group of ‘‘all other’’ cities, contributed 
to the August gain of 8.5% in employment, while all cities and iadustrial 
areas shared in the 9.0% gain in payrolls disclosed by reports from 1,723 
manufacturing and non-manufacturing establishments in the State. 

In the Chicago metropolitan area during August, 884 firms reported 
increases of 8.0% in employment and 7.7% in payrolls. One hundred 
and twelve firms located within this area but outside the city limits of 
Chicago expanded employment 8.1%, and paid out 16.8% more in wages. 
Gains over July of 8.0% in employment, and 7.0% in payrolis were re- 
ported in August by 772 Chicago establishments. 

Manufacturing plants in Chicago showed sharp increases over July of 
12.9% in the number of employed and 12.3% in the amount of wages 
disbursed; every main group except textiles reported gains in both employ- 
ment and payrolls. Reporting Chicago non-manufacturing establishments 
added 1.8% more workers, and increased payrolls 1.7%. Employment 
and payrolls increased by reporting firms in the trade and services groups. 
Both employment and payrolls were reduced by building and contracting 
firms, while public utilities establishments reduced employment but ex- 
panded wage payments. 

Employment and payroll gains were reported outside the metropolitan 
area by every city and industrial area, including the ‘‘all other’’ cities 
group, except Belleville and Decatur. In Belleville, employment declined 
0.8 of 1%, but payrolls gained 3.5%. The metals and trades groups in 
Belleville increased employment, while payrolls were increased in the metals, 
furs and leather goods, and coal mining groups. In Decatur employment 
declined 0.1 of 1%, while payrolls advanced 8.1%. The public utilities 
and the building and contracting groups of industries were mainly re- 
sponsible for the employment decline. Payroll increases were fairly gen- 
eral in Decatur; the only reductions occurring in the wood products, and 
building and contracting groups. 

In Alton the metals, chemicals, oils and paints, trades, and building 
and contracting groups increased both the number of workers and the 
amount paid to them in wages. In Aurora gains in manufacturing and 
non-manufacturing establishments were fairly general. Employment 
losses in this city, were reported only by the clothing and millinery, and 
trades groups; payroll losses were restricted to stone, clay and glass, and 
trades establishments. In Bloomington, gains reported by other industrial 
groups more than offset the declines in employment.in the building and 
contracting group and in both employment and payrolls in the stone, clay 
and class, printing and paper goods, and services groups. In Danville 
the stone, clay and glass, wood products, and printing and paper goods 
groups were the only industries expanding employment, but all manufac- 
turing groups except textiles increased payrolls. In the non-manufacturing 
industries of this city, employment gains were recorded by all industries 
except coal mining; payroll losses, however, were sustained by coal mining 
and the trades group. 

In East St. Louis, both manufacturing and non-manufacturing industries 
showed employment and payroll gains in August. Employment and pay- 
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roll declines were reported in printing and paper goods and miscellaneous 
non-manufacturing establishments. In this city, employment losses were 
accompanied by payroll gains in wood products, trades, and public utilities 
groups; in the metals, services, and coal mining groups payrolls declined 
while employment expanded. Gains in Elgin, although restricted to the 
metals, printing and paper goods, and building and contracting industries, 
outweighed losses in other groups. In Freeport every reporting industry 
group either increased employment, or maintained it at the July level; 
Payroll increases were reported by every group except the foods, and 
building and contracting classifications. In Granite City employment 
increased in every industry group except public utilities, which maintained 
the July level. Payroll increases likewise were general, except for the 
stone, clay and glass group. 

August gains over July in employment and payrolls were fairly general 
in Joliet; gains in the metals, machinery and conveyances group were 
the most noteworthy. A sharp employment gain in the stone, clay and glass 
group was accompanied by a marked decline in total wage payments. 
In the Kankakee-Bradley area all industrial groups except stone, clay and 
glass increased payrolls, and only chemicals, oils and paints, and mis- 
cellaneous manufacturing failed to increase or maintain employment. 
In the LaSalle, Peru and Oglesby districts every manufacturing group except 
foods increased both employment and payrolls. The important cement 
industry showed gains for the second consecutive month. In Moline all 
manufacturing groups increased employment and payrolls markedly. 

In Peoria, substantial gains in employment and payrolls were fairly 
general. Manufacturing industries were more favored by gains than non- 
manufacturing. Establishments in the metals group added more than 500 
workers during August and paid out almost $10,000 more in wages than in 
July. Chemicals, oils and paint factories more than doubled both em- 
ployment and wage payments. In Quincy, increases over, or maintenance 
of, July levels were reported for employment in every manufacturing group, 
while decreases were reported for the non-manufacturing industries. Pay- 
roll gains resulted mainly from increases in non-manufacturing establish- 
ments, although all manufacturing firms combined showed increases. 
Employment and payrolls gains in Rockford were contributed by all re- 
Porting industries except chemcials, oils and paints, foods and public 
utilities. Sharp gains were reported in the important metals and wood 
Products groups. August reports from industrial establishments in Rock 
Island disclosed an employment gain of 24.4% and a payroll increase of 
39.8%. These gains, the largest for any city for which reports are 
separately compiled, were caused mainly by the sharp expansion of activity 
in a rubber company in August after a period of relative inactivity in July. 

In Springfield, the increase in manufacturing employment was due 
mainly to the stone, clay and glass group, which practically doubled 
employment, and to a sharp increase in the metals group. Public utilities 
were largely responsible for employment declines in non-manufacturing 
establishments. The payroll gains for manufacturing industries were due 
largely to stone, clay and glass, metals, and furs and leather goods groups. 
In the Sterling-Rock Falls area, the employment and payrolls gains were 
caused mainly by sharp advances in the foods group. In the “all other’’ 
group of cities employment and payrolls advanced for every group of 
non-manufacturing industries. While some industrial groups in the 
manufacturing classification showed declines, these were more than offset 
by more general increases, in which the stone, clay and glass, metals, furs 
and leather goods and food groups played the most important part. 

The demand for farm labor was poor during August. The Division of 
Highways of the Illinois Department of Public Works and Buildings 
reported that 27,418 men were employed on road construction in August, 
compared with 22,086 in July, an increase of 23.7%. Reporting Illinois 
coal mines increased employment 4.9% from July to August. 

The number of registrations for work at the Illinois free employment 
offices rose sharply from 22,018 in July to 43,920 in August, while the num- 
ber of available positions increased more moderately from 8,612 in July to 
9,317 in August. Consequently, the ratio of registrations to positions 
available increased from 255.7 in July to 471.4 in August. A total of 
8,772 persons were reported placed by these offices in August, compared 
to 8,026 placements reported in July. 

Weekly earnings throughout Illinois for all reporting industries averaged 
$20.85 in August, 0.4 of 1% higher than the average of $20.76 in July. 
For the manufacturing industries weekly earnings averaged $19.24 in 
August, an increase of 1.1% over the average of $19.04 for July; for the 
non-manufacturing industries, such earnings averaged $23.93 in August, 
or 0.8 of 1% higher than the average of $23.75 in July. 

—_—_—a-_—_——_ 


Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—-Federal Reserve Bank of 
Minneapolis Reports Decrease in Business During 
August as Compared with July. 

The Federal Reserve Bank of Minneapolis, in its prelim- 
inary summary of agricultural and business conditions in the 
Ninth (Minneapolis) District, issued Sept. 19, stated that 
“the volume of business in the District declined during 
August from the level of July, but continued to be in excess 
of the volume last year.’’ The Bank said that “the reduction 
from the July volume was not uniform throughout the 
District, for iron ore receipts increased sharply as a result 
of eastern demand, hog receipts were greatly stimulated by 
the Federal buying of pigs and sows, and there were smaller 
upturns in copper mining and electric power consumption. 
On the other hand, grain marketings did not show as large 
a seasonal increase as usual, owing to the small crop and a 
decline ip grain prices from July to August. Flour production 
decreased between July and August.’’ The Bank further 
noted: 


As compared with August last year, increases were reported in bank 
debits, electric power consumption, country check clearings, freight car- 
loadings, building permits. iron ore shipments, copper output, livestock 
receipts and department store sales. Decreases occurred in building con- 
tracts, flour and linseed products shipments, and grain marketings. In- 
creases in bank debits over last year continued to be reported by a majority 
of the reporting cities. Fifty cities reported such increases in August over 
the volume in August last year, as compared with 52 cities reporting in- 
creases in July. 

Farm income in the district from seven important items estimated by 
this office continued to be larger than in the corresponding month last year. 
although the percentage of increase was not as great as that recorded in July. 
Farm income during August was larger than that in August last year from 
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marketings of bread, wheat, rye, potatoes, dairy products and hogs. Re- 


ductions occurred in income from durum wheat and flax. The increase in 
income from grains was due to the higher prices prevailing, which more 
than offset the effect of decreased crops. The same situation existed in the 
case of potatoes, where the price has advanced sharply during the summer 
to the highest level since May 1930. In butter, the price during July, 
which is used for computing August farm income because the July cream 
checks are delivered in August, was the highest price in a year and a half. 
This, together with an increase in butter output, caused an increase in 
dairy income of 69% during August over the same month last year. The 
price of butter declined unseasonally during the succeeding month, and this 
will have an effect on the September dairy income figures. Hog income 
was considerably augmented by the purchase of light pigs and sows at 
premium prices under orders from the AAA. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























% Aug. 1933 

August 1933. | August 1932. \of Aug. 1932. 
po rr $13,960,000 $9,413,000 148 
SO DEG a nods tr csncesscoscosees 1,448,000 1,465,000 99 
Ds dt epsedtechescncodéeéevasvsndatl 637 ,000 449 ,000 142 
MG ibs céckeuwnbacabie sews bes babe 2,177,000 2,491,000 87 
PO iba damdnd pe cuba sasesuwn 19,000 209 ,000 200 
OY ee ee, aes 13,589,000 8,056 ,000 169 
bb cade deepen hss snsencssaceapne 4,228,000 3,456,000 122 
Teen Of FT MONS 5 ok oo on cn we ck etdusd $36,458,000 | $25,539,000 143 

a 


Further Increases Noted by United States Depart- 
ment of Labor in Employment and Payrolls in 
Manufacturing Industries of United States During 
August as Compared with July—Majority of Non- 
Manufacturing Industries Also Showed Increases. 

Index numbers showing the trend of employment and pay- 
rolls in manufacturing industries are computed monthly by 
the Bureau of Labor Statistics of the U. 8. Department of 
Labor from reports supplied by representative establish- 
ments in 89 of the principal manufacturing industries of the 
United States and covering the pay period ending nearest 
the 15th of the month. These indexes of employment and 
payrolls are figures showing the percentage represented by 
the number of employees or weekly payrolls in any month 
compared with employment and payrolls in a selected base 
period. The year 1926 is the Bureau’s index base year for 
manufacturing industries, and the average of the 12 monthly 
indexes of employment and payrolls in that year is repre- 
sented by 100%. 

Data collected by the Bureau of Labor Statistics indicate 
an increase of 6.4% in factory employment in August as 
compared with July. The August employment index was 
71.6 as compared with 67.3 in July. Under date of Sept. 15 
the Bureau added: 

Manufacturing payrolls increased 11.6% over the month interval, the 
index rising from 46.5 in July to 51.9 in August. 

A comparison of the August 1933 employment index with the August 
1932 employment index (56.0) shows an increase of 27.9% in factory 
employment over the 12-month period, while the August 1933 payroll index 
compared with the August 1932 payroll index (36.3) shows a gain of 43% 
in factory payrolls over the year interval, 

August is the fi.th consecutive month in which increases in factory 
employment and payrolls have been reported. The increases in employ- 
ment during the preceding four months were widespread. The number of 
industries reporting increased employment in August exceeded that of 
previous months, 81 of the 89 industries surveyed showing increased 
employment over the month interval. Increased payrolls in August, as 
compared with July, were shown in 83 of the 89 industries. 

These changes in employment and payrolls in August 1933 are based on 
reports supplied by 18,008 establishments in 89 of the principal manu- 
facturing industries of the United States. These establishments reported 
3,187,674 employees on their payrolls during the pay period ending nearest 
Aug. 15 whose combined weekly earnings were $60,351,490. The employ- 
ment reports received from these co-operating establishments cover approxi- 
mately 50% of the total number of wage earners in all manufacturing 
industries of the country. 

Employment and payrolls ordinarily show but little change between July 
and August, the average percentage of increase in employment between 
July and August during the past 10 years having been 0.2% and in payrolls 
1.5%. These increases therefore of 6.4% in employment and 11.6% in 
payrolls in August of the present year are of unusual proportion and are due 
largely to the adoption of the NRA codes by numerous co-operating 
establishments. 

The eight industries in which decreases in employment were reported in 
August were aircraft, flour, beverages, shirts and collars, knit goods, 
plumbers’ supplies, electric-railroad repair shops, and engines. These 
decreases ranged from 3.8% in the aircraft industry to 0.5% in engines. 

Each of the 14 groups of manufacturing industries reported gains in 
employment and payrolis between July and August, the non-ferrous metals 
group reporting the most pronounced gains in employment, 12.4%, while 
the iron and steel, machinery, and rubber products groups reported gains 
of over 10% in number of workers. 

Among the 81 industries in which increased employment was reported 
between July and August, the largest increase was a seasonal gain of 55.2% 
in the beet sugar industry. The locomotive industry reported a gain of 
32.9% and increases of more than 20% in employment were reported in the 
confectionery, millinery, textile machinery, and typewriter industries. 
Twenty-six industries reported gaius in employment between July and 
August ranging from 10 to 20%, among which were machine tools (17.5%), 
radios (15%), rayon (12.3%), iron and steel and foundry and machine- 
shop products (12.2% each), stamped ware (11.6%) slaughtering and meat 
packing and paper boxes (10.5% each), chemicals (10.3%), and shipbuilding 
(10.1%). Other industries of major importance reporting substantial gains 
in employment over the month interval were silk goods, cotton goods, 
dyeing and finishing textiles, automobiles, paper and pulp, leather, boots 
and shoes, agricultural implements, electrical machinery, furniture, pottery, 
and a number of industries allied with building construction, i.e., saw- 
mills, brick, glass, cement, steam fittings, and structural ironwork. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(12-Month Average 1926100). 




















Employment. Payroll Totals. 
Manufacturing Industries. 
Aug. July Aug. | Aug. July Aug. 
1932. | 1933. | 1923. | 1932. | 1933. | 1933. 
a ee ae 56.0 67.3 71.6 36.3 46.5 51.9 
Food and kindred products. _..__ 80.6 88.1 94.0 66.2 71.8 74.7 
PEE adn s cbchatiskwoedscnc 80.7 80.4 82.9 67.6 65.5 66.5 
IE 4 6 nwsnclenbth wire aos 74.8 | 166.9 | 163.0 63.8 | 155.7 | 148.9 
| _____ RERER  eea 103.5 | 102.9 | 105.9 85.6 77.3 77.6 
CED 1d sewvannniinnnom 71.5 70.8 85.6 53.3 47.5 63.2 
ee IA 82.5 87.9 85.3 67.9 70.6 62.1 
BOO TL i dddsnwebticntdsct 81.6 80.0 82.5 66.4 59.8 61.5 
Slaughtering and meat packing.| 85.0 92.8 | 102.6 67.8 74.4 80.7 
DOSE, DOU sen nscnocimasces 52.3 62.5] 81.5 41.0 40.1 59.2 
Sugar refining, cane......___- 76.4 80.4 84.3 68.9 71.5 67.9 
Textiles and their products._____ 62.3 86.4 88.8 40.1 57.6 66.3 
PRA ascditoiinwbbidecwded 63.9 93.7 96.2 42.1 66.9 76.5 
Carpets and rugs_..__..__- 47.1 70.2 74.6 24.2 50.6 57.2 
COCR bn tw cocunenic 61.2 | 101.4 | 103.5 38.4 73.7 87.8 
Cotton smal] wares_...____. 68.5 99.4 | 105.4 44.3 764 82.2 
Dyeing and finishing textiles_| 68.1 88.5 93.1 47.3 64.6 65.8 
| 5 | ae 68.0 70.5 82.6 44.0 46.1 57.3 
Mai wha dém discus 72.7 90.6 89.0 46.2 59.2 68.6 
Silk and ryon goods__._____ 53.7 68.1 73.9 36.8 46.6 58.2 
Woolen and worsted goods__| 70.4 | 105.5 | 108.6 50.4 82.2 86.6 
Wearing apparel._..........- 58.6 69.0 71.3 36.4 39.3 46.3 
Clothing, men’s. ....._____ 62.3 76.2 77.8 35.7 45.4 51.9 
Clothing, women’s_.....___ 53.4 59.3 59.8 34.9 31.0 34.1 
Corsets and allied garments.| 92.6 99.4 | 101.3 61.6 73.4 83.9 
Men's furnishings. ........_ 46.3 66.7 68.3 26.0 37.3 47.7 
PS cd hadisanccecss 62.4 58.6 72.5 43.1 33 .6 49.5 
Shirts and collars........_. 50.7 70.8 69.3 31.8 44.4 54.3 
Iron and steel and their products 
not including machinery....| 50.8 64.9 71.7 23.1 41.1 49.7 
Bolts, nuts, washers, and rivets} 60.3 82.5 88.8 29.2 53.2 57.6 
CRIP IGE Sok ds babe cteeas 30.7 32.1 32.7 15.8 18.0 19.0 
Cutlery (not including silver 
and plated cutlery) and edge 
5... ere as 63.0 61.8 69.1 39.5 44.6 47.0 
Forgings, iron and steel__.___- 53.0 67.1 76.1 25.1 41.7 50.1 
EEG OND ss sentcceccdécoewsed 46.4 55.9 59.9 20.9 33.2 34.5 
Lt ee 50.4 67.6 75.9 19.5 42.8 54.8 
Plumbers’ supplies. .........- 59.0 81.7 80.9 34.4 48.5 48.7 
Steam and hot water heating 
apparatus and steam fittings.| 33.1 43.0 46.6 18.8 27.4 30.6 
Qin st chcndndtiinkinc suas 43.7 60.2 69.1 23.8 38.1 43.9 
Structural & ornamental metal 
OUR onidsienddbesinsonesesa 44.6 42.6 46.1 25.0 22.1 274 
Tin cans and other tinware__..| 75.5 82.7 90.8 45.2 52.8 55.0 
Tools (not including edge tools, 
machine tools, files & saws)_| 54.4 69.9 77.5 26.6 46.0 50.0 
WEE ca cvunsdbacreescens 90.2 | 113.5 | 122.0 59.5 97.1 | 112.2 
Machinery, not including trans- 
portation equipment... ... 45.2 52.0 57.5 25.7 34.7 38.3 
Agricultural tiuplements - --.—.- 21.7 28.9 31.3 15.5 21.6 24.3 
Cash registers, adding machines 
and calculating machines...| 62.1 80.8 85.6 45.1 62.2 65.9 
Electrical machinery, apparatus 
We Gs b oan be ecsiene 53.5 53.4 57.1 33.4 40.4 42.4 
Engines, turbines, tractors and 
water wheels. .......------ 39.4 45.4 45.2 23.1 29.5 27.7 
Founary & machine shop prod’ts} 42.8 50.3 56.4 21.9 30.8 34.8 
SEP Ts aptasinacdosnce 28.6 33.3 39.1 16.9 22.0 25.6 
Radios and phonographs- ----- 63.1 94.1 | 108.2 44.9 55.7 73.9 
‘Textile machinery and parts..-| 49.3 72.9 87.9 28.9 58.9 63.7 
Typewriters and supplies... -- 40.7 57.7 69.6 21.7 36.4 49.6 
Non-ferrous metals & their prod'ts| 50.2 59.5 66.9 30.6 40.9 45.6 
Aluix.inum manufactures - --.-.- 46.3 55.7 62.0 23.5 37.2 41.4 
Brass, bronze & copper prod'ts} 49.3 64.5 Fh.k 27.8 46.0 49.9 
Clocks and watches and time- 
recording devices........-.-. 41.6 40.6 46.0 26.4 27.9 33.1 
PO kdairndccniesannaied 35.4 34.2 40.1 21.9 22.0 26.0 
Lighting equipment-------~--- 60.6 68 .6 75.8 414 49.8 53.5 
Silverware and plated ware..--| 57.5 50.4 56.9 |. 34.0 31.4 35.8 
Smelting and refining; copper, 
lead and sinc.......-...-..- 53.9 63.8 744 33.1 45.6 51.2 
Stamped and enameled ware.--| 57.0 71.2 79.5 34.6 45.3 52.3 
Transportation equipment - - ---- 50.5 | 56.2 59.1 32.0 | 41.7 47.5 
, CIEE rs 170.7 | 251.4 | 241.8 | 183.2 | 223.4 | 226.0 
BURIE S obs 5 oc tt cbens 52.0 59.8 62.3 31.8 44.8 61.1 
Cars, electric & steam railroad_| 18.6 19.0 22.6 11.1 9.4 12.6 
RORORIONIE.. ..o on omnccncasces 15.9 11.9 15.8 11.6 8.2 9.3 
Ps cca wcdnconceda 71.5 62.7 69.0 52.6 44.1 48.7 
Railroad repair shops--.-------- 44.8 48.0 50.3 33.0 36.5 42.0 
Electric railroad..-..--.------ 66.7 62.6 62.1 54.6 48.7 49.1 
ect mash 43.1 46.9 49.4 31.3 35.6 41.4 
Lumber and allied products- ---- 36.4 44.0 47.6 19.3 24.4 28.5 
Ws bwcadkbatesacanedea 41.6 51.0 56.0 21.8 27.3 33.3 
Lumber, millwork---..------ 34.6 40.3 41.3 19.9 23.8 25.0 
Lumber, sawmills........-..-- 34.5 41.7 45.4 17.3 22.7 26.9 
Turpentine and rosin. -..-.---- 41.5 51.9 55.5 36.7 39.4 41.9 
Stone, clay and glass products.--| 42.3 | 49.3 | 52.9 25.5 | 29.2 33.0 
Brick, tile and terra cotta. ---- 29.9 32.9 35.2 13.7 15.2 17.0 
CE Scbeclvaissbustesece 38.0 46.1 48.8 23.4 26.7 29.5 
iis denine in eiadknedaenn 52.7 71.5 77.3 36.5 50.6 56.1 
Marble, granite, slate & other 
Dae cadscacccgsoon=e 52.2 42.3 43.6 35.6 25.7 26.3 
CR chin ho retains adhe 52.0 63.9 69.9 26.7 35.6 45.7 
Leather and its manufactures_.--| 75.2 84.5 87.8 49.8 62.1 67.0 
Boots and shoes--.---. ee 77.9 84.3 87.0 50.3 59.7 65.0 
eS ee ee Ge 85.5 91.2 48.2 70.3 73.9 
Paper and printing.....-.-.----- 77.3 80.5 84.8 62.7 63.0 65.8 
DOU, GA 56. cS h ecko nan 66.6 77.9 86.1 52.8 65.7 71.5 
Pager ane pale; . .cuse coder 72.2 81.9 88.8 46.7 58.4 65.1 
Printing and publishing—book 
I I ie nc ch aneen sas atin 70.9 66.9 70.2 56.8 52.4 53.4 
Printing and publishing—news- 
papers and periodicals - - -- -- 95.1 95.8 96.5 83.0 76.3 77.2 
Chemicals and allied products.--| 67.6 83.1 89 5 56.1 67.2 71.9 
CN Sn ie iS atiebueel 81.3 | 103.0 | 113.6 58.6 75.5 82.2 
Cottonseed, oil, cake and meal_} 27.5 31.4 37.3 28.1 30.9 36.0 
Druggists’ preparations. - -- --- 68.2 69.9 Faysg 65.7 66.6 71.5 
OO” Saar 69.2 83.3 91.3 43.6 58.5 67.8 
ec Sy hs swine nid we 34.2 46.5 50.9 25.2 29.8 32.6 
Paints and varnishes--------- 66.0 78.7 80.0 48.7 61.5 60.2 
Petroleum refining. ..=------- 62.8 64.7 66.0 56.2 54.5 55.0 
Rayon and allied products..--| 92.8 | 167.6 | 188.3 74.5 | 140.1 | 156.3 
CON s JEG So hesle wbeeuld 93.9 | 101.5 110.9 81.5 84.9 86.0 
Rubber products....-..-...---- 64.1 78.7 87.5 40.1 61.6 62.5 
Rubber boots and shoes----.-- 53.8 48.8 57.0 33.4 44.3 52.9 
Rubber goods, other than boots, 
shoes, tires and inner tubes_-| 76.2 96.0 | 113.9 47.7 68.5 75.3 
Rubber tires and inner tubes_-| 62.2 80.6 85.8 39.0 63.2 60.3 
Tobacco manufactures ---...---- 70.3 67.5 69 6 52.5 50.3 51.3 
Chewing and smoking tobacco 
I sn venice ot eee Oks 88.7 84.0 88.5 71.8 68.1 76.0 
Cigars and cigarettes_____-_--_- 67.9 65.4 67.2 50.2 48.1 48.3 

















Non-Manufacturing Industries. 


Fifteen of the 16 non-manufacturing industries surveyed by the Bureau of 
Labor Statistics reported increased employment in August 1933, as com- 
pared with July and 13 industries reported increased payrolls. 

Seasonal activity in the canning and preserving industry was reflected in 
the gain of 47.1% in employment and 47.9% in payrolls in August. The 


metalliferous mining industry reported an increase of 11.5% in employ- 
ment, combined with an increase of 15.4% in payrolls. 


The building con- 
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struction industry reported increases of 9% in employment and 9.8% in 
Pasrolis over the month interval, the increases appearing in practically 
every locality covered by the building construction survey. The anthracite 
mining and bituminous coal mining industries reported gains in employ- 
ment of 8.8% and 8.6% respectively. These increases in employment were 
accompanied by increases of 22% in payrolls in anthracite mining and 28.8% 
in bituminous coal mining. Both industries reported increases in average 
hours worked per week in August, as well as increased hourly earnings. 
Employment in the retail trade group increased 4.7% from July to August, 
and payrolls increased 7.9%, numerous establishments reporting better 
business, special sales and the effect of the NRA code. The quarrying and 
non-metallic mining industry reported increases of 4.2% in employment and 
5.1% in payrolls, and the wholesale trade group reported increases of 
3.7% in employment and 2.8% in payrolls. The laundry and the crude 
petroleum producing industries reported gains in employment of 2.1% 
each. The hotel industry reported a gain of 2% in number of employees 
between July and August, and the power and light, electric railroad, 
dyeing and cleaning, and banks-brokerage-insurance-real estate groups 
reported increases in employment of less than 1%. The increases in 
employment in the two last named groups were coupled with slight declines 
in payroll totals. The telephone and telegraph industry was the only 
industry reporting decreases in both employment and payrolls, a decrease 
of 0.6 of 1% being reported in employment between July and August, 
combined with a decrease of 0.9 of 1% in payrolls. 

The 16 non-manufacturing industries surveyed, together with the 
percentages of change over the month interval and the index numbers of 
employment and payrolis, where available, are shown in the table below. 
The monthly average for the year 1929 was used as the index base or 100 
in computing the index numbers df these non-manufacturing industries, 
as information for earlier years is not available from the Bureau's records, 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN JULY AND 


AUGUST 1933, TOGETHER WITH PERCENTAGES OF CHANGE BE- 
TWEEN JULY AND AUGUST 1933, IN NON-MANUFACTURING 























INDUSTRIES. 
Indezes of Per Cent Inderes of Per Cent 
Employment. of Payroll Totals. of 
(Avg.1929==100)| Change |(Avg.1929—100)| Change 
Industries. ~ 
July Aug. July Aug. 
1933. | 1933. 1933. | 1933. 
Anthracite mining --------.--- 43.8 47.7 +8.8 38.2 46.6 | +22.0 
Bituminous coal mining------ 63.2 68.6 +8.6 33.6 43.3 | +28.8 
Metalliferous mining --------- 33.0 36.8 | +11.5 19.0 21.9 | +15.4 
Quarrying & non-metallic min’g} 49.5 51.6 +4.2 28.4 29.9 +65.1 
Crude petroleum producing..-| 59.5 60.8 +2.1 42.2 42.5 + .8 
Telephone and telegraph ----.-- 68.5 68.1 —.6 66.7 66.1 —.9 
Power and light .............- 77.5 78.1 +.8 70.0 70.9 +1.2 
Electric-railroad & motor bus 
operation and maintenance._| 69.4 69.5 + .2 57.4 58.2 +1.5 
Wr meeee GINGER. 2 so deoscdcnn 76.9 79.7 +3.7 59.1 60.8 +2.8 
SD Wx nstcodadbnncdeen 74.6 78.1 +4.7 58.1 62.7 +7.9 
Er oD Se 75.6 77.1 +2.0 53.3 54.0 +1.3 
Canning and preserving ------ 76.6 | 112.7 | +47.1 46.2 68.3 | +47.9 
ES aay ee 76.3 77.9 +2.1 56.1 57.6 +2.7 
Dyeing and cleaning--------- 82.9 83.1 + .2 52.8 52.8 a 
Banks, brokerage, insurance, 
a I tan ona teres oe beni eh 97.8 98.5 + .7 85.2 84.7 —.6 
Building construction -_ - ------ b b c+9. b b c+9.8 











a Less than one-tenth of 1%. b Indexes not computed as data for index base 
year are not available. c Preliminary. 


— 


Report by Illinois Department of Labor on Wage Rate 
Increases and Decreases During August. 


In reviewing wage rate increases and decreases reported 
by Illinois Industrial establishments, Howard B. Myers, 
Chief of the Division of Statistics and Research of the 
Illinois Department of Labor, stated that “the abnormally 
large increase of 9.0% in total wage payments for August 
1933 over July was accompanied by extensive increases in 
wage rates, according to reports received from 1,723 in- 
dustrial establishments in Illinois.”” He ‘said that “318 
of these plants reported increases in wage rates affecting 
68,607 workers, or 20.5% of the 333,907 wage earners 
employed during the month.” Under date of Sept. 22 
Mr. Myers continued: 


Available evidence indicates that in all probability some increases effected 
during August were not reported. 

Reasons ascribed by employers reporting to the Illinois Department of 
Labor for the tremendously large number of workers whose wages were 
affected by increased wage rates centre about the adoption of codes under 
the National Recovery Act. This is supported by the sharply accelerated 
rate at which wage increases have been reported. Prior to August 1933 
and since August 1931, when wage rate reductions began to be reported in 
increasing number, wage increases have been reported only in May, June 
and July of this year. The May increases reported affected 32 wage earners, 
those for June 7,529 workers, for July 14,098 employees, and for August 
68,607 workers. In contrast with increases in wage rates, wage reductions 
have been decreasing in number since June 1933. In August 1933 only 
2 decreases affecting 95 persons were reported. 

The lowest percentage increase reported in August was 2.0%, and 
affected 5 persons, while the highest, 114.3%, was given to 3 workers. 
Within this range approximately 54,200 workers, or 79.0% of all em- 
ployees affected, received increases ranging from 10% to 30%. More 
wage earners were affeited by a 10% increase than by any other rate, 13,727 
or 20.0% of the total receiving raises being given such an increase; 9,662, or 
14.1%, were raised 15%; 7,447, or 10.9%, received an increase of 8%; 
7,325, or 10.7%, were increased 11%; 4,778, or 7.0% got increases of 20%; 
and 4,199, or 6.1%, got increases amounting to 25%. It is noteworthy 
that sharp increases of 50% for 1,636 workers, 75% for 379 workers, and 
100% for 335 employees were reported. 

Of the total of 212,194 workers reported by Chicago establishments, 
40,060, or 18.9%, received wage increases. Comparative figures for 
establishments located outside Chicago disclose that of the total of 121,713 
employees reported during August, 28,547, or 23.5%, received increases 
in wage rates. 

More workers in manufacturing establishments were favored by wage 
increases than in non-manufacturing plants. Of the total number of 
workers affected by wage increases, 65,375, or 95.3% were employees in 
manufacturing establishments and 3,232, or 4.7% were workers in non- 
manufacturing industries. Of the total of 219,243 manufacturing workers 
reported in August, 65,375, or 29.8%, received increases in wage rates, 
while of 114,664 employees reported by non-manufacturing industries only 





Financial Chronicle 2173 


3,232, or 2.8% were given a raise in pay. The following table shows 
detailed data by industrial classifications: 


NUMBER AND PER CENT OF WAGE EARNERS REPORTED RECEIVING 
WAGE INCREASES DURING AUGUS1 1933 IN ILLINOIS BY 
INDUSTRY GROUPS. 





























Per Cent of Typical 
Total Wage (Model) 
Total No. Total No. | Earners Re- | Percentage 
Industry Group. of Wage Receiring ported Re- | Wage Rate 
Earners Wage Rate | ceiving Wage| Increase 
Reported Increases Increases Reported in 
Aug. 1933. | Aug. 1933. | Aug. 1933. | Aug. 1933. 
Old GRE oct dawitinnduuns 333,907 68 ,607 20.5 10 
All manufacturing industries_..| 219,243 65,375 29.8 10 
BOOS, Ce Me neacecsadcce 9,340 3,693 39.5 10 
Metals, machinery conveyances 87,724 29,110 33.2 10 
Wood products.............. 5,830 2,305 39.5 20 
Furs and leather goods_______. 14,469 1,881 13.0 11 
Chemicals, oils, paints..._..-- 13,522 5,167 38.2 20 
Printing and paper goods-_-_-- 17,521 2,946 16.8 10 
GR ee re 4,569 1,218 26.7 15 
Clothing and millinery_______- 14,226 1,443 10.1 25 
Food, beverages, tobacco. _-_.._ 50,891 17,607 34.6 8 
Miscellaneous manufacturing - 1,151 5 0.4 2 
Non-manufacturing industries 114,664 3,232 2.8 25 
Trade—wholesale and retail. -- 23,955 2,984 12.5 25 
a a ee 12,510 209 1.7 6 
IG os a Win bh a6 num din 65,899 ae ieee o* wi 
Ci Pe «4c dabadoackiewed 6,145 ca an am "— 
Building, contracting --___._-. 5,069 39 08 20 
Miscell. non-mfg. industries. - - 1,086 








No wage increases were reported by establishments in public utility and 
coal mining groups. These two groups were not operating under codes in 
August. 

Wage rate increases reported during August have emphasized the effects 
of the NRA program, which are definitely reflected in an employment gain 
of 8.5%, a payroll increase of 9.0% for all workers reported, and for firms 
reporting man-hours, an increase in total man-hours of 3.5% and a decrease 
in average man-hours worked per week of 3.9%. Despite these favorable 
evidences of improvement in industrial activity, average weekly earnings 
for all wage earners reported advanced only slightly, from $20.76 in July 
to $20.85 in August, or 0.4%. Thus while the adoption of codes has 
resulted in a sharp increase in employment and payrolls, and a moderate 
advance in total man-hours, the average earnings of Illinois workers have 
remained practically unchanged. However, since the reports relate for the 
most part to the payroll period nearest the fifteenth of the month, and since 
many employers were not operating under a code at that time, the results 
which code regulations will have upon average weekly earnings cannot yet 
be determined properly. 


in 
= 





Shipments of Pneumatic Casings and Tubes Fell 
Off During July—Inventories Increased. 


According to figures estimated to represent 80% of the 
industry, as released by the Rubber Manufacturers Associa- 
tion, Inec., production of pneumatic casings and tubes 
exceeded shipments during the month of July 1933. 

In this period there were produced 4,570,901 pneumatic 
casings—balloons and high-pressure—as compared with 
4,879,939 in the preceding month and 2,893,463 in the 
corresponding period last year. Shipments during the 
month were estimated at 4,397,753 pneumatic casings, as 
against 5,044,363 in June last and 1,923,276 in July 1932. 
Pneumatic casings on hand July 31 1933 amounted to 
5,475,205, compared with 5,291,952 a month earlier, and 
4,962,285 a year previous. 

During July 1933 there were also a total number of 
14,956 solid and cushion tires produced and 13,606 shipped. 

Estimates from 80% of the industry further show that 
there were produced during the month of July 1933 a total 
of 4,482,077 balloon and high-pressure tubes, compared with 
4,358,325 in June last and 2,349,761 in July 1932. Ship- 
ments totaled 4,168,919 inner tubes in July of this year, 
as against 4,622,473 in the preceding month and 1,727,750 
in the corresponding period last year. Inventories in- 
creased from 4,877,686 tubes at June 30 1933 to 5,152,187 
at July 31 1933. The latter figure also compares with 
4,779,814 inner tubes on hand at July 31 1932. 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
{From Figures Estimated to Represent 100% of the Industry.] 











Shipments. Production. | Inventory. 
Guat Medes suspeacewane 5,497,191 5,713,626 6,844,006 
OU FE 6 bss ddbeeddwwhad 6,305,454 6,099,924 6,614,940 
. oe eS eee 2,404,095 3,616,829 6,202,856 





The Association, in its bulletin dated Sept. 15 1933, gave 


' the following data: 


WHOLESALE PRICES OF COMMODITIES. 


























Index Numbers. 
Average Prices. 1926100. 
Commodity. 

July June July July , June, July 

1933. 1933. 1932. | 1933. | 1933. | 1932. 

All commodities... ......---------- Sie ae ---- | 68.9 | 65.0 | 64.5 
Crude rubber (cents per pound). ---- see iahais ae 16.3 | 12.6 6.1 
Smoked sheets (cents per pound).-} .080 -062 .029 | 16.4 | 12.7 5.9 
Latex crepe (cents per pound) - - - - - -085 -069 .038 | 17.2 | 13.9 7.6 
Tires (dollars per unit)..........--- ers oa a _.-- | 41.4 | 40.1 | 40.1 
Balloon (dollars per unit). ..-..---- 8.44 8.16 * 39.4 | 38.1 nog 
Cord (dollars per unit).-.....----- 4.06 3.97 4.57 | 42.7 | 41.8 | 48.1 
Truck and bus (dollars per unit)_.-| 24.66 | 23.77 | 25.46 | 40.3 | 38.8 | 41.6 
Tubes, inner (dollars per unit)....| 2.40 2.32 * 43.2 | 41.8 Fes 








* No quotation. 
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.) 


















































Pneumatic Casings. Inner Tubes. 
Inven- Out- Shtp- Invcen- Ou- Shtp- 
1933— 
January ...--- 5,789,476| 1,806,277| 2,077,268) 4,957,298) 1,674,557; 2,028,100 
February -..-- 5,901,557| 1,871,498) 1,833,970) 5,085,321) 1,778,818) 1,681, 
MAIER... nnccxe 5,831,981| 1,630,319) 1,673, 5,095, 1,506,141| 1,521,736 
Diiiscessene 5,418,979| 2.498,795| 2,923,154) 4,951,399) 2,282,298) 2,440,5 
EE bcasessie 5,408,132) 4,151,433) 4,144,138) 5,105,389) 3,760,121) 3,570,700 
_ 5,291.952| 4,879,939) 5,044,363) 4,877,686) 4,358.325| 4,622.473 
eS 5,475,205| 4,570,901| 4,397,753) 5,152,187| 4,482,077| 4,168,919 
21,409 ,162| 22,094,148 19,842,337 | 20,044,336 
1932— 
January....-- 6,329,417) 2,769,988) 2,602,469) 6,175,055; 2,718,508 
February - -. -- 7,337 ,796| 3,098,976| 2,042,789) 7,007,567) 3,056 
Mareh......- 7,902,258| 2,936,872) 2,263,323) 7,558,177; 2,801, 
[J 77 7,876,656| 2,813,489) 2, 958,014 7,552,674) 2,579 2 
Bhs oncnwok 7,502, 3,056,050 3,406,493 7,130,625| 2,727,462) 3,093, 
Gs cccnesce x3,999, 4,514,663) 28,051,932|/x4,139,358| 4,222,816|x7,215,371 
Ci bidzwonccs 4,962,285| 2,893,463) 1,923,276) 4,779,814| 2,349,761) 1,727.7 
August......- 5,327,179| 2,471,361| 2,123,890) 4,901,884) 2,198,560) 2,002,347 
September....| 4,876,878) 2,030,976) 2,465,828) 4,602,160) 2,081,146) 2,478,234 
October... -.- - 500 ,7 2,054,913! 1,439, 4,970,898) 1,749,188) 1,326,824 
November... .| 5,963,554) 1,842,836) 1,369,038) 5,329,819) 1,604,071 ore eee 
ae 6,115,487| 1,586,145) 1,454, 5,399,551| 1,423,376) 1,378,924 
WEistenwes 32,067 ,732| 32,200,820 29,513,246 | 30,328,536 
1931— 
January...... 7,165,846| 2,939,702 2,995,479) 7,551,503) 2,898,405) 3,249,734 
eonde 7,628,520| 3,188,274| 2,721,347| 9,936,773) 3,132,770) 2,720,135 
, ee 8,011,592| 3,730,061| 3,297,225) 8,379,974) 3,559,644) 3,031,279 
(ARERR 8,025,135| 3,955,491) 3,945,525] 8,330,155) 3,693,222| 3,708,949 
Ss waawewwis 8,249, 4,543,003) 4,332,137| 8,438,799| 4,329,731) 4,224, 
isn adconsie 8,357,768| 4,537,970) 4,457, 8,403,401) 4,286,467| 4,317,543 
 ———— 935, 3,941,187| 4,369,526) 7,671,801) 3,964,174) 4,664,964 
Din sanhes 7,117,037; 3,124,7 3,967 ,987| 7,019,217| 3,548,335) 4,240,403 
September ....| 6,526,762| 2,537,575| 3,145,488) 6,476,191) 2,759,431| 3,320,103 
October....... ,640, 2,379,004 2,281,322) 6,658,913) 2,461,578) 2,250,494 
November. .-..| 6,335,227) 2,000,630) 2,309,971) 6,495,708) 1,954,915 2,075, 716 
December... 6,219,776| 2,114,577) 2,225,036) 6,337,570) 2,077,704) 2.213,261 
Total......- 33,992,220' 40,048,552 38 ,666,376|40,017,175 
= Revised. 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 





Sept. 23 1933 


cars and 87 making trucks (9 of the 33 passenger car manu- 
facturers also making trucks). Figures for taxicabs include 
only those built specifically for that purpose; figures for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers, and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION (NUMBER OF VEHICLES.) 

































































Consumption. Production. x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
y (Pounds.) (Pounds.) (Gallons.) 
EES 208,824,653| 598,994,708) 14,748,552,000| 4,811,107) 810,549 
a ~-----| 158,812,462| 476,755,707|16,200,894,000| 2,939,791] 569,271 
Si dt ndrkinwowe 151,143,715 456,615,428) 16,941,750,000| 2,036,567| 435,784 
ee ae 128,981,222] 416,577,533] 15,698,340,000| 1,196,357) 245,285 
First seven months 
MsGed menwkee 146,900,587| 413,866,394) 8,749,104,000| 3,363,710) 554,148 
_. ee 106,116,743) 314,751,552) 9,368,620,000| 2,201,488) 375,734 
epee 104,259,338] 311,231,542) 9,699,732,000 1.5 58.903 302,834 
0 SER SESS 88,282,873] 281,388,056] 8,960,910,000 866,268) 161,464 
ae 87,027,768} 300,174,636] 9,002,700,000| 1,082,438] 202,562 
Month of Jan. 1933 7,899,233 27,368,276 1,110,564,000 111,318} 22,154 
Month of Feb. 1933 7,263,337| 25,123,700 979,608,000 94,517) 15,595 
Month of Mar. 1933 6,364,2 21,508,416} 1,186,122,000 106,472; 18,752 
Month of April 1933} 10,460,327) 35,169,724) 1,267,392,000 160.678 ¥ 
Month of May 1933) 16,778,354) 58,202,264) 1,427,958,000 192,656} 34,911 
Month of June 1933} 19,552, 783 67,866,087) 1,583,820,000 217,488} 43,157 
Month of July 1933' 18,709,458' 64,936,169! 1,447,236,000 200,345' 39,283 





x These figures include Canadian production and cars assembled abroad the 
Parts of which were manufactured in the United States. 


en 
Consumption and Imports of Crude Rubber Continue 
Higher Than a Year Ago. 

Consumption of crude rubber by manufacturers in the 
United States for the month of August amounted to 44,939 
long tons, which compares with 50,184 long tons for July 
this year, and represents a decrease of 10.5% under the 
latter month, but was 89.4% over August a year ago, ac- 
cording to statistics released by the Rubber Manufacturers 
Association. Consumption for August 1932 was reported 
to be 23,721 long tons. Consumption for the first eight 
months of 1933 amounted to 279,847 long tons as compared 
with 244,621 long tons for same period of 1932. The 
Association further reports as follows: 


Imports of crude rubber for August were 44,802 long tons, an increase 
of 1.2% over July and 30.9% above August 1932. 

Total domestic stocks of crude rubber on hand Aug. 31 are estimated 
at 325,418 long tons, which compares with July 31 stocks of 326,609 long 
tons. August stocks show practically no change as compared with July 
of this year, but were 5.1% below stocks of Aug. 31 1932. 

The participants in the statistical compilation report 53,084 long tons 
of crude rubber afloat for the United States ports on Aug. 31, compared 
with 57,435 long tons afloat on July 31 this year, and 42,846 long tons afloat 
on Aug. 31 1932. 

August reclaimed rubber consumption is estimated to be 9,446 long tons, 
production 11,708 long tons, stocks on hand Aug. 31 15,037 long tons. 

a 


Increased Automobile Production in August. 

August factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or ve- 
hicles), based on data reported to the Bureau of the Census, 
consisted of 236,480 vehicles, of which 195,076 were pass- 
enger cars, 41,336 trucks, and 68 taxicabs, as compared 
with 90,325 vehicles in August 1932, and 187,197 vehicles 
in August 1931. 

The table below is based on figures received from 120 
manufacturers in the United States, 33 making passenger 


























Untied States. Canada. 
Year and Passenger Tazt- Passen- 
Month. Total, Cars. Trucks. | cabs.x | Total. \ger Cars.| Trucks. 
1931— 
January.-...-.- 171,848} 137,805) 33,531 512; 6,496) 4,552) 1,944 
219,940 179,890) 39,521 529 9,871 7,529) 2,342 
276,405 230,834} 45,161 410} 12,993) 10,483) 2,510 
336 ,939 286,252) 50.022 665, 17,159) 14,043) 3,116 
317,163 271,135) 45,688 340; 12,738; 10,621) 2,117 
250,640 210,036; 40,244 360 6,835 5, 1,252 
218,490 183,993; 34,317 180 4,220 3,151} 1,069 
AGE. cccees 187,197 155,321; 31,772 104 4,544 3,426) 1,188 
Total(8 mos.)| 1,978,622) 1,655,266) 320,256 a 3,100) 74,856) 59,388) 15,468 
September ...-. 140,566 109,087; 31,338 141 2,646 2,108 538 
October. ....-- 80,142 57,764| 21,727 651 1,440 761 679 
November. .. -.- 68,867 48,185| 19,683 999 1,247 812 435 
a 121,541 96.753| 23,644) 1,144 2,432 2,024 408 
Total (year)-.| 2,389,738; 1,967,055) 416,648) 6,035) 82,621) 65,093 | 17,528 
1932— 
January....-..- 119,344 98,706| 20,541 97 3,731 3,112 619 
February....--. 117,418 94,085) 23,308 25 5,477 4,494 983 
Pee 118,959 99,325, 19,560 74 8,318 6,604; 1,714 
, Re 148,326 120,906; 27.389 31 6,810 5,660; 1,150 
eae 184,295 157,683; 26,539 73 8.221 7,269 952 
Ms wensdeos 183.106 160,103; 22,768 235 7,112 6,308 804 
PED snssdoecien 109,143 94,678| 14,438 27 7,472 6,773 699 
MG 6 a ds 0 90,325 75,898} 14,418 9 4,067 3,166 901 
Total(8 mos.)| 1,070,916 901,384) 168,961 571; 51,208) 43,386) 7,822 
September ...-. 84,150 64,735; 19,402 13 2,342 1,741 601 
CORRE. csocee 48,702 35,102| 13,595 5 2,923 2,361 562 
November. -...- 59,557 47,293 12,025 239 2,204 1,669 535 
December. -.--- 353) ¥ 21,204 291 2,139 1,561 578 
Total (year)-| 1,370,678) 1,134,372) 235,187) 1,119} 60,816) 50,718) 10,098 
1933— - 
Ja Dis arias wes 130,044 108,321; 21,718 5 3,358 2,921 437 
February... -..-.-. 106,825 91,340| 15,333 152 3,298 3,025 273 
|, ee 117,949 99,225) 18,064 660 6,632 5,927 705 
pO eee 180 ,667 152,939| 27,317 411 8,255 6,957) 1,298 
BE si cnacbinae *218,303| *184,644| *33, ‘605 54 9,396 8,024; 1,372 
POs osnteted 253,322 211,448 41.839 35 7.323 6.005} 1,318 
Oh bnwnbcten 233,088 195,019} 38,065 4 6,540 5,322) 1,218 
AMEE «2 cvses 236.480 195,076; 41,336 68 6,079 4,919| 1,160 
Total(8 mos.)| 1,476,678! 1,238,012! 237,277) 1,389! 50,881! 43,100! 7.781 





x Inciudes only factory built taxicabs, and not private passenger cars converted 
into vehicles for hire. 
a 


Lumber Production and New Business Increase Over 
Preceding Week. 


Lumber production during the week ended Sept. 16 was 
somewhat greater than the week before and new business 
booked by the mills was heavier than since mid-July, accord- 
ing to telegraphic reports to the National Lumber Manu- 
facturers Association from regional associations covering the 
operations of 1,014 leading softwood and hardwood mills. 
These gains were partly due to the increased number of mills 
reporting but the record of identical mills whose number is 
about the same as in recent week, shows increase of 52% in 
production over corresponding week of last year compared 
with 39% inerease the preceding week and 13% decline in 
orders under last year compared with 20% decline the week 
before. The Association in its statement further reports 
as follows: 


Total production during the week ended Sept. 16 was 194,839,000 feet; 
shipments were 187,663,000 feet; orders, 176,219,000 feet. All regions but 
Northern hemlock and Northern hardwood reported orders less than 
production during the week, total softwoods being 8% below production 
and hardwoods 20% below their output. 

All regions except Northern pine and Northern hemlock reported orders 
less than during corresponding week of last year, total softwood orders 
being 14% less and hardwood orders, 6% less. 

During the first 37 weeks of 1933, production was 25% above that of 
corresponding period of last year and orders were 18% above those of the 
1932 period. 

Unfilled orders at the mills were the equivalent of 15 days’ average 
production of reporting mills compared with 18 days on corresponding 
date of 1932. This compares with 27 days on July 8 1933 and 14 days on 
July 9 1932. 

Forest products carloadings of 22,260 cars during the week ended Sept. 9, 
due to Labor Day holiday were 3,196 cars below the loadings of the pre- 
ceding week but 6,704 cars above the same week of 1932. 

Lumber orders reported for the week ended Sept. 16 1933 by 577 soft- 
wood mills totaled 153,465,000 feet, or 8% below the production of the 
same mills. Shipments as reported for the same week were 165,168,000 
feet, or 1% below production. Production was 166,457,000 feet. 

Reports from 464 hardwood mills give new business as 22,754,000 feet, 
or 20% below production. Shipments as reported for the same week were 
22,495,000 feet, or 21% below production. Production was 28,382,000 feet. 


Unfilled Orders. 

The 534 identical mills (hardwood and softwood) report unfilled orders 
as 447,130,000 feet on Sept. 16 1933, or the equivalent of 15 days’ average 
production, as compared with 510,820,000 feet, or the equivalent of 18 
days’ average production on similar date a year ago. 

Last week’s production of 409 identical softwood mills was 148,756,000 
feet, and a year ago it was 101,953,000 feet; shipments were respectively 
150,545,000 feet and 128,273,000; and orders received 139,683,000 feet 


and 161,899,000. In the case of hardwoods, 184 identical mills reported 
production last week and a year ago 16,806,000 feet and 7,106,000; ship- 
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ments 13,945,000 feet and 12,502,000; and orders 14,379,000 feet and 
15,269,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 314 mills reporting 
for the week ended September 16: 








NEW BUSINESS. UNSHIPPED ORDERS | SHIPMENTS. 
Feet. Feet. | Feet. 

Domestic cargo Domestic cargo |Coastwise and 

delivery _... 29,802,000; delivery... 131,474,000 intercoastal. 39,589,000 
|, a 19,263,000 | Foreign... .-.-. 81,369,000 | Export... .._. 18,068,000 
eo 26, " MEDS saseeee 71,096 ,000| Rail_........ 29,269,000 
Rae a0 sn ae 8,429,000 Es hms oben 8,429,000 

, re 84,062,000 WOO cusses 283,939,000 BUG scubece 95,355,000 


Production for the week was 85,366,000 feet. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that from 108 
mills reporting, shipments were 6% below production, and orders 13% below 
production and 7% below shipments. New business taken during the week 
amounted to 22,991,000 feet (previous week 22,744,000 at 98 mills); 
shipments 24,706,000 feet (previous week 22,757,000); and production 
26,390,000 feet (previous week 26,216,000). Production was 42% and 
orders 37% of capacity, compared with 46% and 40% for the previous 
week. Orders on hand at the end of the week at 103 mills were 60,356,000 
feet. The 103 identical mills reported an increase in production of 13%, 
and in new business a decrease of 41%, as compared with the same week 
@ year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
121 mills reporting, shipments were 20% below production, and orders 
17% below production and 3% above shipments. New business taken 
during the week amounted to 41,487,000 feet (previous week 36,585,000 
at 123 mills); shipments 40,415,000 feet (previous week 36,792,000); and 
production 50,286,000 feet (previous week 47,186,000). Production was 
36% and orders 30% of capacity, compared with 31% and 24% for the 
previous week. Orders on hand at the end of the week at 112 mills were 
98,916.000 feet. The 111 identical mills reported an increase in production 
of 65%, and in new business a loss of 1%, as compared with the same 
week a year ago. ‘ 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,974,000 feet, shipments 3,135,000 feet and 
new business 3,684,000 feet. The same mills reported production 417% 
greater and new business 138% greater than for the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 27 mills as 441,000 
feet, shipments 1,557,000 and orders 1,241,000 feet. Orders were 9% 
of capacity compared with 11% the previous week. The 16 identical mills 


reported a loss of 41% in production and a gain of 63% in new business, 
compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 437 mills as 27,471,000 feet, shipments 21,170,000 and 
new business 21,492,000. Production was 38% and orders 29% of capacity, 
compared with 37% and 31% the previous week. The 168 identical mills 
reported production 130% greater and new business 6% less than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, 
of Oshkosh, Wis., reported hardwood production from 27 mills as 911,000 
feet, shipments 1,325,000 and orders 1,262,000 feet. Orders were 14% 
of capacity, compared with 17% the previous week. The 16 identical mills 


reported a gain of 639% in production and a loss of 1% in orders, compared 
with the same week last year. 
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Output of Newsprint in Canada Increased 13,875 Tons 
During August Over July—Up 36,543 Tons as 
Compared with August Last Year. 

Production of newsprint in Canada in the month of August 
totaled 194,262 tons, an increase of 36,543 tons, or 23%, over 
the 157,919 tons produced in August of last year, reports the 
Montreal “Gazette” of Sept. 16. In July of this year produc- 
tion totaled 180,387 tons, so that the increase over that month 
is 7.7%, the paper added, continuing: 

Shipments for August totaled 194,354, exceeding production by a slight 
margin, and exceeding last year’s August shipments of 154,881 by 39,473 
tons, or more than 25%. With United States production for the month 
84,521 tons, against 79,529 a year ago, 24,826 tons for Newfoundland, 
against 23,513, and 1,633 tons in Mexico, against 1,484, there is shown a 
total North American production of 305,242 tons, an increase of 42,797 
tons, or 16.3% over August of last year. Figures covering the months have 
just been issued by the News Print Service Bureau. In the first eight 
months of the year, Canadian mills produced 1,271,268 tons, a decrease of 
29,209, or 2.1%. Output in the United States in the first eight months 
totaled 722,848 tons, a decrease of 77,591 tons, or 11%, from the 700,439 
tons produced in the like period of 1932. Newfoundland’s output for the 
eight months was down 18,199 tons, or 10%, while Mexico’s output showed 
a gain of 2,162 tons, making a net decrease for North American countries 
for the period of 122,837 tons, or 6%. 

Stocks of newsprint paper at Canadian mills at the end of August totaled 
41,826 tons, against 50,029 tons a year ago, a reduction of 8,203 tons, 
while United States stocks totaled 21,407 tons, a decline of 14,575 tons, 
nraking a combined total of 61,307 as compared with 86,011 tons a year ago, 
a reduction of 29%. At the end of July 1933, stocks totaled 61,307 tons. 





ee ees 
Wheat Advisory Committee, Meeting in London, 
Allocates 50,000,000-Bushel Export Quota for 


Danubian Countries—Adjourns Until Nov. 27— 
No Agreement Yet Reached on Russian Quota— 
Further Conferences Next Week. 


The advisory committee that will supervise the execution 
of the world wheat agreement met in London on Sept. 18 
and 19, with 16 nations represented and with Robert W. 
Bingham, American Ambassador to Great Britain, acting 
as Chairman. The principal accompiishment recorded was 
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the allocation on Sept. 19 of the 50,000,000-bushel export 
wheat quota allowed to the Danubian countries. The com- 
mittee then adjourned until Nov. 27. In an effort to settle 
Russian objections to the quota of 50,000,000 bushels 
provisionally ailowed to her under the wheat agreement, 
representatives of the ‘‘big four’’ exporting nations met 
yesterday (Sept. 22) with Soviet delegates. No decision 
was reached at that time, and the meeting will be continued 
next week. Russia has asked for a quota of about twice 
that tentatively alloted. Other nations participating in the 
diseussion were the United States, Canada, Argentina and 
Australia. 

The allotment of the 50,000,000-bushel quota for the 
Danubian nations on Sept. 19 was fixed as follows: Hungary, 
39.1%; Rumania, 23.9%; Yugoslavia, 22.1%, and Bulgaria, 
14.9%. At the same meeting of the advisory committee 
representatives of France and Germany announced that the 
governments of these two countries intend to reduce produc- 
tion, control exports, and stimulate wheat consumption, 


<i 
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Germany Puts Grain Supplies Under Control— Wheat 


and Rye Prices Set, Speculation Barred and Output 
Limit Planned. 


In a Berlin cablegram, Sept. 19 to the New York ‘‘Herald 
Tribune’ (copyright), it was stated that Dr. Richard 
Walther Darre, Minister of Agriculture, on that date, issued 
a decree prohibiting dealings in futures in wheat and rye, 
which heretofore have been permitted in the commodity 
exchange at Berlin and Breslau. In this action, it was stated, 
Dr. Darre exercised powers conferred upon him by laws 
recently enacted with regard to Government control of 
agricultural production and marketing. He announced the 
beginning of a policy which might be described as “‘agricul- 
tural central planning.’’ From the cablegram we quote 
further as follows: 


At the same time the Reich instituted fixed prices for wheat and rye, 
which are to rise gradually until the close of the harvest year. Wheat is 
to advance from $1.84 a bushel to $1.94 and rye from $1.48 to $1.67. 
Acreage was ordered restricted to the extent of last year. 

The fixed prices thus announced for wheat and rye are slightly higher than 
the latest market quotations. Dealing in grain at less than the official 
price is to be accounted a crime entailing severe penalties. 

Agricultural reconstruction, it was explained, is the purpose in thus de- 
taching the country’s bread supply from speculative influences and those 
prevalent in a free market. It is intended to adjust farm production to 
the domestic demand. 

German farmers are to be united in a so-called Reichsnaehrstand—a sort 
of agricultural professional estate—constituting an agrarian syndicate 
which will be headed by the Minister of Agriculture. The organization will 
have numerous divisions and executives possessing jurisdiction in the Reich, 
the States or districts. The official fixed prices are to guarantee the farmer 
a reasonable return for his labor, with due regard for the consumers’ pur- 
chasing power. 

The farmer, it was explained officially, must refrain from considering 
his occupation from the money-making standpoint alone. He must look 
upon it as involving a service to the country and must support the Govern- 
ment’s plan to increase domestic production of certain articles such as 
albumen feeds, oil plants and fiber plants, wool and fats. 


Under date of Sept. 20 the U. S. Department of Agricul- 


ture had the following to say regarding the steps taken by 
Germany to control wheat acreage: 

Germany has taken action to carry out its part of the international wheat 
agreement by prohibiting increases in the acreages of wheat and rye, and by 
requiring some reduction in wheat acreage. In addition, it is planned that 
prices will be guaranteed next season only on that part of Germany’s 1934 
wheat crop which is domestically consumed in that country. 

This information was received to-day by the Department of Agriculture 
in a cable from its office in Berlin, confirming reports that the German Gov- 
ernment had taken steps to control wheat acreage, had fixed prices on wheat 
and rye, and had prohibited futures trading in these grains. 

Agricultural Adjustment Administration officials, now in the midst of an 
intensive compaign to reduce American wheat production in line with the 
London wheat accord, expressed satisfaction with the German action 
looking toward fulfillment of the international agreement. 

Department of Agriculture officials pointed out that the German action 
means that American farmers who sign up to reduce their acreage can feel 
that their fellow wheat producers in importing as well as exporting coun- 
tries are co-operating in the effort to solve the world wheat surplus problem. 

The wheat and rye prices fixed by the German Government are slightly 
above the current level and increase about 1% a month from October till 
next June. At present exchange rates the price range is equivalent to 
about $1.80 in October to $1.92 in June. 

By determining to pay fixed prices only on domestic consumption, the 
German action is similar to the wheat program adopted by the United 
States, under which benefits paid to producers in consideration for reduc- 
ing acreage are paid on 54% of the average production during 1928-1932. 
This is the percentage which has been determined as the amount of wheat 
domestically consumed as food which pays the processing tax. 

Wheat production in Germany has increased sharply in the last five years. 
In 1929 the production.was 123,000,000 bushels. In 1930 it rose to 139,- 
000,000 bushels, in 1931 to 155,000,000 bushels, in 1932 to 183,000,000 
bushels. The estimate this year places the crop near the 1932 level. With 
normal yields, the proposed reduction in German wheat acreage would re- 


sult in a somewhat smaller crop next year, breaking this sharp upward 
trend. 
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Germany’s Demand for American Wheat and Corn 
Lessening. 


Lessened demand by Germany for American wheat and 
corn in the immediate future is indicated in a report from 
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Consul John H. Bruins, Hamburg, made public by the 
United States Commerce Department, which, under date 
of Sept. 16, added: 


The official figures for grain imports in the ‘‘grain year’’ ended July 31 

last, show that wheat receipts in Germany decreased to 836.000 metric 
tons as compared with 952,756 for the corresponding period of 1932. At 
the same time imports of corn dropped from 770,961 metric tons in the 
1932 period to 380,000 in 1933. 
The smaller imports, Consul Bruins states, reflect the good crops har- 
vested in Germany in 1932, with the exception of corn. Steps taken by the 
Government to make hog raisers use grains and stock foods other than corn 
were effectual in reducing those imports. 

The share of the United States in Germany's wheat imports in 1933 was 
7% % as compared with 27% in the grain year 1932. The respective ratios 
for corn imports in the two periods were 11 and 26%. Referring to the 
decline in imports of American grain, the report points out that the price 
asked was appreciably higher in marks than that of its competitors in 1933. 

Aside from supply and demand in the grain trade, present political and 
trade trends are hardly favorable for any increase in American grain trade 
with Germany. During the past grain year German imports of American 
wheat and corn amounted to 2,310,000 and 1,574,000 bushels, respectively. 
It is unlikely Consul Bruins states, that these figures will be exceeded in the 
next 12 months and indications are that they may be considerably reduced. 

Germany's 1933 domestic wheat crop, it is pointed out, is large and the 
quality appears to be extraordinarily good. 


—__<—_—_ 


Canada’s Grain Exports Higher as “Peg” Ends— 
3,000,000 Bushels Wheat Sent Abroad in Two Days 
Following Curb Removal. 

A Winnipeg dispatch, Sept. 17 to the New York “Herald 
Tribune” stated that withdrawal of the minimum price 
restrictions in the Winnipeg Grain Exchange was the out- 
standing event of the week in grain market circles, although 
the development of a large export trade in Canadian wheat 
following this action was perhaps equally important. Con- 
tinuing the dispatch said: 

The latter counteracted to a great extent the natural reaction from the 
unloading of the market from restrictions and ,while the net loss in values was 
three cents a bushel from the ‘‘pegged”’ levels, the fact that export business 


developed on a good scale compensated in some measure this decline in 
prices. - 

The decision to remove the price restrictions was made and acted upon 
after the Council of the Exchange had examined the market situation and 
put the matter to the vote of the general membership. The Council 
decided that a favorable opportunity had arisen for the removal of the re- 
strictions which were believed to be checking the volume of export business. 
Wet weather interfered with the threshing and movement of new crops in 
Western Canada, resulting in smaller hedging sales than would otherwise 
have been the case. 

Action of the market and the revival of export trade on Thursday and 
Friday bore out the contention of traders who believed that an unrestricted 
market would encourage more export business, and on these two days up- 
ward of 3,000,000 bushels of Canadian wheat were taken by importers 
abroad. Broomhalli reported that Thursday's wheat purchases in England 
had been almost exclusively Canadian wheat and intimated also that the 
Winnipeg market was now definitely in line for export. 

All foreign advices pointed to the fact that Canadian wheat was the only 
grain offered*on the international market in volume, and importers em- 
phasized that if Winnipeg prices remained in line with competitive wheats, 
making due allowance for preference treatment and quality, a good export 
trade in Canadian wheat would develop this fall. 


The existing price level is apparently attractive to overseas buyers, and 
there is little doubt that they would pay more for the wheat; provided, 
of course, that the price is advanced on conditions that relate to supply 
and demand and not as the result of wild speculation. 

An item noting the withdrawal of ‘‘peg’’ quotations in 
Winnipeg appeared in our issue of Sept. 16, page 2032. In 
a dispatch from Chicago Sept. 14 to the New York “‘Times’’, 
it was stated 

Removal of ‘‘Peg’’ Is Endorsed. 

While the trade expects that the Winnipeg grain market may be unsettled 
for several days, the withdrawal of the ‘‘peg’’ there removes the last re- 
striction on independent market movements, and with a broadening in the 
trade it is expected that little difficulty will be encountered in hedging, 
especially as support from strong interests was intimated if it is found 
necessary . 7 
Harry E. Sellers Elected President of Winnipeg Grain 

Exchange—Roy Milner and Rupert C. Reece 
Elected Vice-Presidents. 

Harry E. Sellers, Vice-President of the Winnipeg Grain 
Exchange, was elected President of the Exchange, by acclam- 
ation, at the annual meeting held Sept. 13. Mr. Sellers, 
who succeeds Sidney T. Smith, is President of a number of 
grain companies including the Alberta Pacific Grain Co., 
Ltd., and Federal Grain, Ltd. Roy Milner and Rupert C. 
Reece were elected Vice-Presidents at the same time by 
acclamation. This is Mr. Milners’ second term while Mr. 
Reece takes the place vacated by Mr. Sellers. 

—_<_—_ 

Increase of One Cent Made in Price of Bread by Most 
of Large Wholesale Bakeries—Eastern Division of 
Great Atlantic & Pacific Tea Co. Takes No Action. 

Notices sent to dealers on Sept. 16 by most of the large 
wholesale bakeries indicated that the price of bread gener- 
ally would be increased one cent a loaf on Sept. 18, it was re- 
ported by the New York “World-Telegram” of Sept. 16. The 
increase brings the price of the large loaves, averaging 18 to 
19 ounces, to 11¢., and the price of the smaller loaves to 8c. 
Earl A. Cox, President of the New York State Bakers’ Asso- 
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ciation, in a statement issued Sept. 15, declared that the 
price of bread in New York must be raised because of the 
increased cost of flour and other expenses. “Since Febru- 
ary,” Mr. Cox said, “the cost of high-grade flours has gone 
up approximately 85% due to the rise in the price of wheat 
and the additional processing tax imposed by the Federal 
Government.” He further said, in part: . 

All local bakers have pledged allegiance to the NRA and are living up to 
its provisions, both in spirit and in the letter of the law. This has meant 
additional employees and additional payrolls. 

The average baker to-day has been barely making both ends meet and 
now finds himself in a position where he must raise prices. With all costs 
in business increasing, consumers realize that a penny or so more is reason- 
ably to be expected. ’ 

While bread has advanced in many other sections, New York bakers have 
for the most part held to the old price, but are no longer able to do so. 

We do not know whether all bakers will make a revision at this time, but 
are certain that any revisions made will be less than the increase which 
Secretary of Agriculture Wallace says is justified. 

Charles 8. Small, Eastern sales manager of the Atlantic & 


Pacific stores, said that “our prices will not be raised for 
the present.” 
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Bread Price in New Jersey Increased One Cent by 
Fischer Baking Co. 

An increase of one cent a loaf in the price of bread was an- 
nounced on Sept. 15 by the Fischer Baking Co., of Newark, 
Asbury Park and Atlantic City (New Jersey). The an- 
nouncement said that the increase was to become effective 
Sept. 17. The Newark “News” of Sept. 15, in reporting the 
increase, said that it was the first to be made by New Jersey 
bakers since the processing tax and the NRA became effec- 
tive. Smaller bakeries in the vicinity said that they would 
follow the action of the Fischer company. The following 
statement, contained in the article in the Newark “News,” 
was issued by the company: 

We have signed the President’s NRA code and accordingly have added 28 
employees, decreased working hours without reduction of wages, and in 
some instances increased wages. With the addition of the processing tax 
on flour, the increased cost of flour and every ingredient needed in the 
baking of our products, it will be necessary to raise the price of all our 


breads only one cent. This small amount will cover approximately the 
enormous increases which we willingly pay. ‘ 
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Abondonment of Chadbourne Sugar Plan Reported 
Illogical—Nine Countries Found Exporting up to 
Quota Limit—Exports and Quotas for Current 

PF” Quota Year. 

Current reports to the effect that the Chadbourne Sugar 
plan is to be abandoned appear illogical, according to B. W. 
Dyer & Co., sugar economists and brokers. As the Chad- 
bourne plan does not control prices, the elimination of the 
plan would merely permit unrestricted exports, the firm 
announced Sept. 13. The firm’s report continues as follows: 


But the fact is that nine of the so-called Chadbourne countries are export- 
ing up to the limit of their quotas. Therefore, what countries would gain 
by breaking up the plan? The table below gives the exports and the 
quotas for the current quota year: 























Current Percentage | Percent 
No. of Net Year's aa oy ? 
Countries— Months. Exports. Quota. Used. Covered. 

I oS Cea 11 12,000 30,000 40.0 91.7 
Czechoslovakia -_---- 10 246,000 562,000 43.8 83.3 
Germany............ 1l *11,000 197,000 None 91.7 
a 11 1,000 83,000 1.2 91.7 
Jugosilavia..-........ : i ess eee 15,000 None 91.7 
TS Ss aio mceefbiaiee 2 11 102,000 304 ,000 33.6 91.7 
Ss wheisees caves 8 567,000 1,052,000 53.9 66.7 
Ne 6 136,000 374,000 36.4 50.0 
A EEG Ss Te eR 4 383,000 2,461,000 15.6 33.3 





* Net import. 

Note.—-All figures in long tons raw sugar value. 

In the past, Cuba has more nearly completed here export quota than any 
other country and from this standpoint would be the one most interested 
in increasing exports. But with the United States Government committed 
to stabilize the sugar industry and with the stabilization agreement basing 
United States prices at an amount over the world market price, it is quite 
unthinkable that Cuba would be granted the much desired increased pre- 
ferential if Cuba used this benefit to increase production and lower prices in 
the world market and consequently the United States market. 
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Consumption and Production of Sugar by 12 European 
Countries Below Last Year. 

According to a report issued Sept. 11 by B. W. Dyer & 
Co., sugar economists and brokers, statistics of 12 European 
countries for the first 11 months of the crop year 1932-33, 
show the following results: 

1. Consumption is lower by 73,743 long tons, or 1.2% compared with 
the same period the previous year. 

2. Production is behind last year by 532,318 tons a decrease of 10.3%. 

3. Stocks on Sept. 1 1933 were 346,800 tons less than stocks on Sept. 1 
1932 or a decrease of 13.7%. 
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Wool Top Futures on New York Wool Top Exchange at 
New High Levels. 


Prices of wool top futures on the New York Wool Top 
Exchange advanced steadily into new high ground during the 
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week ended Sept. 15, the Exchange announced Sept. 16. 
The price of 104.3 cents quoted Sept. 15 for the March 
contract was a record high for any month since the Exchange 
opened over two yearsago. Themarketshowed a net advance 
for the week of from 7 to 19 points. While there continued 
to be a good demand for tops, a scarcity of offerings restricted 


any larger volume of trading. The Exchange further 
announced: 


The Boston spot price of the Exchange standard top closed the week with 
a new high of 108.0 cents, up one cent from the close of a week ago. 

Wool top futures in foreign markets closed the week somewhat easier. 
Prices at Antwerp were off five-eights of a penny on all active months while 
prices at Roubaix declined 70 to 80 centimes from the close of the previous 
week. Bradford spot quotations were unchanged on the lower grades to 
up one-half to one and one-quarter pennies on the higher grades. 


ae 


West African Cotton Gaining in French Market. 

That American cotton is likely to encounter increasing 
competition in the French Market from the West African 
staple is revealed in a report from Vice-Consul E. de W. 
Mayer, Havre, made public Sept. 13 by the U. S. Commerce 
Department, which continued: 


Although present receipts in France from the colony are relatively 
unimportant, amounting in 1932 to approximately 12,000 bales out of a total 
of more than a million bales imported, it is significant that imports from this 
source have steadily increased in the face of declining imports from all other 
producing countries except the United States. 

Rising prices of cotton in world markets, together with Government 
efforts to increase cotton acreage and yield, may stimulate production in 
West Africa and increase shipments to France. 

The French Government has been conducting various experiments in 
this colony in connection with cotton production. Irrigation projects have 
been inaugurated which have resulted in the building of a dam across the 
Niger River. Another dam is being constructed and will be completed in 
1934. It is expected that this latter will add substantially to the acreage 
under cotton. 

French cotton manufacturers, the report points out, are directly interested 
in the development of cotton cultivation in the colonies, because of the fact 
that one quarter of their output of cotton cloth is sold in those areas. If 
the cotton from which this cloth is made were boughtin the colonies instead 
of in the United States, still greater purchasing power would be given these 
customers of France's cotton mills. 

Because of the prevailing price of American cotton in 1932, about 94% 
of the cotton received in France in that year came from the United States. 


Normally imports of American cotton amount to between 80 and 85% 
of total French imports. 
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Increase Reported in Shipments of Cotton from 
Bremen (Germany) During August as Compared 
with August Last Year. 

Average weekly cotton shipments from Bremen to interior 
points were 40% higher in August of the current year than 
in the same month of 1932, according to advices from Consul 
W. A. Leonard, made public by the U. S. Commerce De- 
partment. The average figure for August 1933 was 39,000 
bales, compared with 42,000 bales in the preceding month of 
July and 28,000 bales in August 1932. Continuing, an 
announcement issued by the Commerce Department on 
Sept. 20 said: 

Total August shipments amounted to 158,000 bales compared with 112,000 
bales in August 1932. Of this total American cotton represented 148,000 
bales compared with 109,000 bales in the corresponding month of 1932. 

Weekly arrivals of cotton at Bremen during August 1933 averaged 32,000 
bales, as compared with 36,000 bales during July and 21,000 bales during 
August 1932. Total arrivals of cotton for August amounted to 128,000 
bales as compared with 86,000 bales during August 1932. Arrivals of 


American cotton during the month of August 1933 totaled 110,000 bales 
compared with 79,000 bales during August 1932. 

Stocks of raw cotton at Bremen at the end of August totaled 465,000 
bales compared with 496,000 bales at the end of July and 288,000 bales 
at the end of August 1932. Stocks of American cotton at Bremen amounted 
to 446,000 bales at the end of August compared with 277,000 bales at the 
end of August 1932. 

The visible supply of American raw cotton at Bremen at the end of August 
amounted to 531,000 bales as compared with 548,000 bales at the end of 
July and 381,000 bales at the end of August 1932. 
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Movement of American Cotton at Record High Level for 
August According to New York Cotton Exchange. 
The total movement of American cotton itto domestic 

consumption plus export was larger during August this year 

than in any other August in the history of the cotton trade, 
according to a report of the New York Cotton Exchange. 

The movement aggregated 1,129,000 baJes in August this 

year, compared with only 884,000 bales last year, and 

660,000 two years ago. In only one other year, that being 

the World War year of 1917, has the movement of American 

cotton in August exceeded 1,000,000 bales. The report, 
issued Sept. 17. continued: 

Domestic consumption and exports both ran at an unusually high rate 
last month. The domestic consumption of 589,000 bales was larger than 
that in any other August except one. The only exception was August 1927, 
when the combination of a high level of general business activity and a 
long upward movement in cotton prices resulted in record-breaking forward 
orders for cotton goods and a record high cotton consumption. The export 
total of 540,000 bales last month has never been equalled in any previous 


August. Exports usually run light in August, since the new crop movement 
only just begins during that month. 


The combination of a reduced domestic stock at the beginning of this 
season on Aug. 1, the smaller size of the new crop, and the very heavy 
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movement in August, resulted in the total supply in this country on Aug. 31 
being far less than on the same date last year or the year before. 

The total domestic stock at the end of August, including the estimated 
unpicked portion of the crop, was 19,066,000 bales, compared with 2),- 
452,000 on the corresponding date last year and 22,353,000 two yéars ago. 
The stock was thus 2,386,000 bales smaller than last year, and 3,287,000 
less than two years ago. 

These statistics indicate that the excess in the supply of cotton in this 
country over and above the normal or average supply has been reduced by 
about 60%. In the five years prior to the world trade depression, the 
average end-August stock of cotton in this country was approximately 
17,000,000 bales. Accordingly, the stock of 22,353,000 bales at the end of 
August two years ago represented an excess supply of about 5,300,000 bales. 
This excess has now been reduced to about 2,100,000 bales. The Govern- 
ment is moving aggressively to reduce production next year with a view to 
eliminating the surplus supply entirely. 

Domestic consumption of cotton has declined appreciably since June and 
July but some reaction was expected from the phenomenally high rate of 
operations early in the Summer. Part of the decrease has been due to 
most mills having reduced their operations to a five day-a-week basis under 
the NIRA code. But even with this reduction mill activity is on a much 
higher level than a year ago, and large sales of cloth this past week suggest 
that mill activity will be maintained on a high basis. 

Exports during the first week in this month were about the same as in 
the same week last year, but during last week they again ran well ahead of 
last year. The total export movement in the first two weeks this month 
was 336,000 bales, compared with 297,000 in the same weeks last year and 
209,000 two years ago. Total exports during the season to date are 876,000 
bales as against 786,000 last season and 491,000 two seasons ago. 
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Inflation Demands of Cotton and Agricultural Interests 
Pressed At Washington—Seven-Point Program 
Presented to Secretary of Agriculture Wallace— 
President Roosevelt Withholds Stand—20-Cent 


Cotton Proposed Based on _ Inflation—15-Cent 
Otherwise. 


Inflationist moves on the part of agricultural interests 
came prominently to the fore in Washington this week. On 
Sept. 18, immediate resort to inflation under the powers 
granted him during the recent session of Congress was urged 
upon President Roosevelt in resolutions adopted that day 
in a conference of members of Senate and House, State 
logislators and farm leaders. The Washington correspondent 
of the New York “Journal of Commerce” reporting this on 
Sept. 18 added that although confined to the Executive 
mansion by a cold, the President conferred with Secretary 
of the Treasury Woodin and later with Secretary of Com- 
merce Roper, presumably taking up with the former at least 
the very pressing problem of inflation. It was voted unani- 
mously to carry the recommendations of the Conference to 
President Roosevelt on Sept. 19, said a dispatch, Sept. 15, 
from Wasbington to the New York “Herald Tribune,” 
which also stated that it was further decided that, unless 
the Administration moves in the direction of a program 
which, in addition to inflation of the currency, includes the 
fixing of the price of cotton and temporary suspension of the 
processing tax, which the growers believe is now holding 
down the price of the staple, a national conference of farmers 
should be called. Continuing the dispatch said: 


‘Rehabilitation or Revolution."’ 

‘*Rehabilitation or revolution,’’ was the slogan freely expressed at to-day’s 
meeting, which terminated with the adoption of a detailed resolution to be 
presented to the President. The committee named to call on the President 
will be headed by Senator Ellison D. Smith, Democrat, of South Carolina, 
Chairman of the Senate Committee on Agriculture and joint author of the 
Agricultural Adjustment Act; Senator Elmer Thomas, Democrat, of 
Oklahoma, author of the inflation amendment to the NIRA, and 
Senator John H. Bankhead, Democrat, of Alabama. 

Immediately after the call at the White House, the Committee, to be 
composed also of as many as desire of those who participated in the meeting 
to-day, will confer with Henry A. Wallace, Secretary of Agriculture. 
Later they will meet in conference again to decide a future course and 
whether a nation-wide farmers’ protest is warranted. 


One Hundred Congressmen Pledged. 

Meanwhile, Senator Thomas, who recently sent telegrams to all members 
of Congress asking them to join him in a round-robin to the President 
urging expansion of the currency or inflation in any method he might 
select under the terms of the NIRA, continued to receive a flood of replies 
subscribing to the program. 

While a few were non-committal, including Senator James E. Couzens, 
Republican, of Michigan, and some expressed violent opposition to infla- 
tion, including Senator Henry D. Hatfield, Republican, of West Virginia, 
and Representative John D. Clarke, Republican, of New York, most of the 
replies, now numbering more than 100, envisioned inflation as the only 
method by which prices could be pegged or advanced and the national 
recovery effort supported. 


Twenty-Cent Price for Cotton Asked. 
In the resolution to be submitted to the President, the conference of 
Southern leaders recommended: 
Issuance and circulation of United States notes, similar to the greenback 
issue of which $376,C00,000 remain in circulation. 


P Establishment of a minimum price for cotton of 20 cents a pound on the 
arm. 


Changes in the cotton acreage reduction plan of the Agricultural Adjust- 
ment Administration so that the number of bales the farmers shall be licensed 
to produce in 1934 shall be limited to 9,000,000. 


If currency expansion and the other suggestions do not increase prices to 
‘parity levels’’ it is proposed that the Government fix a minimum price on 
cotton of 15 cents a pound by offering to buy from each producer 50% 
of his crop on condition that the grower reduces his acreage next year 
in an amount equal to the amount the Government buys. It also was 
recommended that the price of cottonseed oil be raised to $30 a ton, that 
cotton processing instrumentalities, including gins, be exempted, with 
farm labor, from the supervision of the NRA. 
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Telis of Inflation Hope. 

When one delegate to the conference asked for an explanation of the seem- 
ing discrepancy in the proposal to fix the price of 20 cents and then provide 
a minimum price of 15 cents for the cotton to be purchased by the Govern- 
ment if the Government embarked on a cotton-buying enterprise in ex- 
change for future acreage reduction pledges, Senator Smith replied: 

We hope the President will see the light and expand the currency, and 
the latter course will not be necessary. 

J. 8. Wanamaker of South Carolina, President of the American Cotton 
Association, prevailed in his effort to advise suspension of the cotton pro- 
cessing tax, which, he said, now is being paid by the cotton grower. It 
was apparent that this proposal will meet with strong opposition from 
Secretary Wallace when the conference committee meets with him to- 
morrow. 

The delegates to the conference, representing the Governors and the 
producers of 10 States, assembled at the call of a group of Democratic Sen- 
ators and Representatives and a communication previously sent out by 
Ibra C. Blackwood, Governor of South Carolina. They met in two sessions 
and unanimously indorsed inflation without delay. ‘Ten States—Alabama, 
Arkansas, Georgia, South Carolina, North Carolina, Oklahoma, Texas, Mis- 
sissippi, Tennessee and Louisiana—reported representatives. 


Text of the Resolution. 

The resolution as adopted by the conference follows: 

To the President of the United States: 

We, the delegates appointed by the Governors of the States of Alabama, 
Arkansas, South Carolina, Georgia, Mississippi, Oklahoma, Texas, Mis- 
souri and Louisiana, assembled in convention in the City of Washing- 
ton on this 18th day of September 1933, do most respectfully represent, 
recommend and petition as follows: 

Whereas, the cotton farmers and all who depend on them are faced 
with utter ruin because of a worse price condition to-day than has ex- 
isted during this entire depression; and, 

Whereas, The continuance of present prices for cotton will jeopardize 
the entire national recovery program; and, 

Whereas, Definite action within the next few days is essential to prevent 
the sacrificing of this year's crop, 

Be It Resolved (1) That we respectfully petition you, the President of the 
United States, immediately to take steps for the inflation or expansion of 
the currency, which power is granted to you by the last Congress to meet 
just such emergencies as now exist; that such a step is immediately neces- 
sary for the recovery of the price of cotton and all other farm products 
and to restore the buying power of the farmer. 

2. To bring about an immediate increase in commodity prices we 
suggest and recommend that you use the power conferred to issue and 
place in circulation United States notes. In support of such recommenda- 
tion and petition we call your attention to the following facts: The nation, 
in an emergency in the ’60s, authorized, issued and placed in circulation 
some $400,000,000 in United States notes. Such notes, although not 
based on interest bearing bonds, were in fact based upon all the property 
and taxing power of the Government, and that of the said $400,000,000 
worth of said notes the sum of $346,000,000 of such notes are still in 
active circulation. We call your attention further to the fact that through 
the issuance of such non-interest bearing notes the people to date have 
saved the total sum of more than $11,000,000,000 in interest alone. 

3. We respectfully urge you immediately to establish a minimum price 
for cotton of 20 cents a pound on the farms, basis middling 7%-inch staple, 
subject to increase in accordance with requirements of the parity price. 

Would Limit Crop to Nine Million Bales. 


4. That we realize the vital importance of reducing the cotton crop 
of the United States for 1934 and 1935 so that the surplus may be worked 
off and the market may react in accordance with the law of supply and 
demand; therefore, we are in hearty accord with the ends sought to be 
achieved by the tentative plan of acreage reduction proposed by the Secre- 
tary of Agriculture, Henry A. Wallace, but we are equally sure that no 
plan limited to acreage reduction alone will or can accomplish the necessary 
reduction of bales. Hence, we most respectfully urge that the plan be 
changed so as to limit the number of bales which the cotton farmer shall be 
licensed to produce during 1934 to 9,000,000 bales, and the number of bales 
for 1935 as may be determined later by the Secretary of Agriculture. And 
to the success of this plan we pledge our utmost co-operation. 

5. If prices of agricultural commodities are not promptly increased to 
parity levels by expansion of the currency, we urge the Administration to 
promptly fix a minimum price for cotton at 15 cents a pound by offering 
to buy from each cotton producer 50% of the cotton produced by such 
producer this year, on condition that such producer enter into a contract 
to reduce his baleage next year by the same amount that the government 
buys from him, and will also reduce the quantity to be sold in 1935 by 25%, 
based upon a fair basis of allotment to be fixed by the Secretary of Agri- 
culture. We furthermore urge that cotton bought by the government be 
held off the market until the government can sell the same without loss 
and without breaking the price of cotton. 

Want $30 a Ton for Cotton Seed. 

6. We respectfully urge upon you that you take such action through 

the proper agencies of the government to promptly raise the price of cot- 
tonseed to a minimum of $30 a ton by marketing agreements or any other 
powers vested in the government. 
WA7. Be it further resolved, That, whereas the ginning of cotton is but the 
processing of the raw product in order to put it into merchantable form; 
and, whereas, similar processing of wheat by reaping and threshing ma- 
chines has been construed to be merely agricultural labor: 

Now, therefore, we do hereby earnestly urge that all regulation, proclama- 
tions, codes, laws, or rules relating to the NIRA and the AAA be so inter- 
preted and construed that ginning of all cotton and all persons engaged 
therein may be considered and dealt with as agricultural labor and therefore 
unaffected by the hours and wages provision of the NRA. 

We respectfully submit to you that our condition is an unbearable con- 
dition, that the patience of the people is sorely tried, that something must 
be done immediately for our help, that although we realize the necessity 
of reduction for next year we realize still more keenly the necessity for higher 
prices now. We respectfully submit, in the event of the failure of the pro- 
gram above outlined to immediately raise the price of cotton to at least 
20 cents, our only recourse will be to call upon you and our Governor to 
close the gins and cotton seed oil mills as a matter of self-preservation. 


On Sept. 19 it was stated in a Washington account that 
the interests participating in the Conference met with rebuffs 
on two official fronts. The New York ‘‘Times’’ Washington 
advices, Sept. 19, from which we quote, also had the follow- 
ing to say: 

They were told by George N. Peek, Agricultural Adjustment Adminis- 


trator, that repeal of the processing tax, even if accompanied by inflation, 
would destroy the administration's program of raising farm price levels. 


Sept. 23 1933 


At the same time Senator Pittman, although not a member of the cotton 
convention, came away from the White House with the distinct impression 
that President Roosevelt would make no present commitment on currency 
inflation, that he believed it would be unnecessary with the operation of 
industrial codes, and that he preferred to give the codes every opportunity 
to prove their effectiveness. 

The cotton convention went on record yesterday in favor of the issuance 
of non-interest-bearing Treasury notes. Senator Pittman proposes the 
free coinage of silver for the same purpose. The President's implicit 
refusal to have anything to do with currency inflation, at least for the pres- 
ent, was looked upon as a definite answer to the inflationists, whose voices 
have grown louder and more numerous in the last few weeks. 


Committee to Press Demands. 

The cotton men listened to the Government's view on the processing 
tax as expounded by Mr. Peck, after their Committee had failed to see the 
President, who was confined by a cold to the Executive Mansion. The 
resolution adopted by some 200 planters and Southern members of Congress 
was left at the White House, and a committee will remain in Washington in 
an effort to see Mr. Roosevelt after he has read it. 

From the White House the committee went to the Department of Agri- 
culture, where they found Secretary Wallace about to leave the city. Mr. 
Wallace turned them over to Mr. Peek, greatly to the resentment of some 
of them, but they remained to listen to Mr. Peek’s exposition of the Govern- 
ment’s position on farm relief. 

The Committee was closeted with Mr. Peek for three hours. The Ad- 
ministrator refused to give an official reply to the convention's resolution, 
but severely criticized some members of Congress who, he said, had con- 
sistently voted against the equalization fee, although this plan, he added, 
would do precisely what the processing tax was designed to do—raise farm 
prices to a level nearer that of industrial prices. 


Taz the Heart of the Program. 

“‘So far as the processing tax is concerned, it attempts, as did the equaliza- 
tion fee, to equalize farm prices with those of industry,’ he said. ‘If you 
kill the processing tax, you kill the heart of the bill, and all farm com- 
modivy prices will drop horizontally. If you have the interest of agricul- 
ture at heart, don’t fight the processing tax. It is the only way you can get 
any money in the present situation. 

“I sympathize with your pleas for higher cotton prices,’ he added. 
‘Industrial prices overtook farm prices in July, and a greater disparity exists 
now than before. But nothing but evil can come to the farmers without 
the processing tax. And this ought to beapparent to the casual observer." 

At Mr. Peek’s invitation, the planters appointed a Committee to con- 
fer with him and his associates, offering to do anything possible to better 
the condition of the farmers. The Committee consists of Senators Smith 
of South Carolina, Thomas of Oklahoma, Bankhead of Alabama, and 
Representatives Fulmer of South Carolina, Dikes of Arkansas, Wilson of 
Louisiana, and Jones of Texas. 

The officials said there was nothing more that could be legally done 
under the Act to raise farm prices. Senator Thomas declared that in- 
flation was the clear course and urged the planters to cali the farmers 
into session here to insist on the issuance of Treasury notes. Senator 
Thomas said more than 200 members of Congress had replied to his recent 
telegram favoring inflation. 


Inflation Group Dominant. 

At the conference late to-night it was asserted that the movement 
among the cotton farmers was conceived by the textile manufacturers 
who did not want to pay the processing tax. Before it got well under 
way, the inflation bloc in Congress got control and, in the opinion of 
Government officials, its chief purpose is to stimulate inflation by encourag- 
ing the farmers to believe that with easy money their prices would rise 
without the processing tax. 

Such arguments were made by nearly all the speakers at to-day's meeting. 
Senators Bankhead and Thomas, with planters and Southern members 
of the House, declared that the ‘(paramount issue’’ in their demands was 
inflation of the currency. ‘This they will tell the President at the meeting 
with him, probably Thursday. 

Senator Pittman, who was a delegate to the World Economic Con- 
ference, saw the President in his study. He reported on effects of the 
silver resolution adopted at London. The Senator represented the Presi- 
dent as believing that the signing of the bituminous coal code was the 
turning point of the NRA program toward prosperity. 

The raising of the commodity price level to that of 1916 is the President's 
goal. 

Senator Pittman’s plan calls for free coinage of all newly mined silver 
offered to the Government. The object is to raise the price of silver 
from 41 cents an ounce to $1.29. 

“This is an inflationary measure,” Mr. Pittman said, ‘“‘but based on 
the figure of last year’s production it would mean that only about $33,000.- 
000 in additional silver would be coined.”’ 


In addition to the above regarding the developments on 
Sept. 19, we give elsewhere to-day in our reference to the 
meeting of the Federal Advisory Council in Washington 
what the New York “Herald Tribune”’ had to say regarding 
the inflation proposals of the cotton interests on Sept. 19. 

According to the Washington correspondent of the New 
York “Journal of Commerce” President Roosevelt stood 
ready on Sept. 20 to receive the views of the South on the 
question of inflation as a matter of information, but was 
indicated as standing steadfast in his determination not to 
commit himself on the problem. We quote further from 
this account (Sept. 20) as follows: 


Ignoring the proposal of some Southern members of Congress who have 
been participating in the conference of cotton State leaders here that he 
make known bis position upon inflation at his press conference to-day, 
the President dismissed with a smile the inquiry of Washington news- 
papermen. 

There was a general exodus of participants in the conference yesterday 
and early to-day because of the uncertainty whether they would be received 
at the White House because of the indisposition which caused the Presi- 
dent to be confined to the Executive Mansion. 


Receives Correspondents. 


Washington newspaper correspondents were received by him in the oval 
room of the mansion, the President refraining again to-day from going to his 
offices. The cotton men drafted a letter setting forth their views which 
they believe will serve the purpose of a personal conference. 

In the opinion of Senator Thomas (Okla.), leader in the inflation move- 
ment, his group ‘‘has accomplished all that can be accomplished at this 
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time’’ and he did not consider it necessary for cotton State conferees to 
remain here until the President can find time tosee them. ‘Thomas believes 
that the President gradually is bringing about inflation, but, he declarad. 
Mr. Roosevelt would not dare admit such a fact because of the effect upon 
commodity prices. 

“It is my opinion that President Roosevelt does not want to make a 
statement on inflation, because if even he hinted it commodity prices would 
jump up too fast and too high before the money is distributed among the 
people,’’ Thomas avowed when questioned by newspaper correspondents. 

“‘When all these codes are signed up under the NRA and millions of 
people are returned to work then the President will be free openiy to con- 
cede inflation. 

Cites Inflation Demands. 

“That time is now approaching rapidly,’ he asserted. ‘‘Cotton and 
other farmers now harvesting their crops want inflation immediately so 
that they can obtain benefits from it.’ 

Although the wholesale commodity price index resumed its rising trend 
during the week of Sept. 16, according to a report issued to-day by the 
Bureau of Labor Statistics, reaching 70.5 for all commodities, farm products 
individually , continued to sag, reaching a low point of 55.9, compared with 
58.2 for the week ended Aug. 26. Textile products advanced 1.6 over the 
preceding week and fuelgand lighting materials 4.9. 

President Roosevelt is not very enthusiastic over the method of prepar- 
ing these statistics, but out in the farm belt they are more acceptable as 
reflecting the situation in agricultural products as the farmers themselves 
view it. 

It was the expressed opinion of Secretary of Agriculture Wallace to-day 
“if the purchasing power of farm products does not improve during the 
next three months the price fixers and inflationists will have great power 
in Congress this coming winter and legislation will be passed which will 
make the AAA seem extraordinarily conservative.”’ 


President Reported Adamant. 


It is declared in circles close to the President that Mr. Roosevelt is stand- 
ing adamant against that type of inflation for which cotton farmers are 
contending. He has not even shown warmth toward a proposal made to 
him last June by members of the Federal Advisory Council of the Federal 
Reserve Board for Government acquisition of the assets of closed and con- 
servator-operated banks, a scheme which again is advanced and appar- 
ently is most likely of adoption of all proposals. 

The President, however, is listening to all. A luncheon guest at the White 
House to-day was Professor George F. Warren of Cornell University, one of 
the President’s advisers on such matters. Presumably his call was to ac- 
quaint Mr. Roosevelt with his observations of currency matters abroad, 
but since he is an authority on the ‘‘commodity dollar’’ it is assumed that 
he went over this problem with his host. 

The Warren plan for a commodity dollar, the value of which would be 
based upon the index value of certain basic commodities, is finding support- 
ers among high officials of agricultural and farm credit administrations, 
although the practical financiers of the Treasury and Federal Reserve 
System are not much inclined to it any more than when the Goldsborough 
dollar stabilization plan was proposed in Congress. 

Conflicting View Given. 

The group opposed to the cotton farmers’ inflation program holds the 
belief that to embark upon the issuance of Treasury notes would be a clear 
implication that the industrial and agricultural relief programs were failing. 
They are counting the political reaction to such a situation which, however, 
might be discounted by the popularity in some quarters with which an 
inflation program might be received. 


An item regarding a plan for 10 cert cotton, and still 
another relative to a movement for the purchase by the 
Government of 5,000,000 bales of this year’s cotton crop 
appear elsewhere in this issue of our paper. 

————_>—__—_ 


Southern Committee of Cotton Growers Headed by 
Senator Bankhead Urges President Roosevelt to 
Pledge Government to Buy 5,000,000 Bales of 
Cotton at 15 Cents—Opposition to Currency 
Inflation Voiced by Senator Lewis. 


Suppressing their demand for immediate inflation of the 
currency, a committee of cotton growers, headed by Senator 
Bankhead of Alabama, urged President Roosevelt, on Sept. 
21, to pledge the Government to buy 5,000,000 bales of this 
year’s cotton crop at 15 cents a pound. A dispatch from 
Washington, Sept. 21 to the New York “Times,” authority 
for the foregoing, continued: 


The President received the committee in his office in the White House, 
having quickly recovered from the effects of the cold which compelled him 
to return to bed yesterday. 

The delegation of the cotton conference, on leaving the White House, 
apparently was under the impression that they had made some progress 
with the President, as he had agreed to confer with George N. Peek and 
other officials of the AAA to-morrow. 


Would Cut Nezt Year's Crop. 


““‘We came as a Committee of the Conference of Cotton Growers to deal 
specifically with their program to take one-half the cotton off the present 
market,’’ Senator Bankhead said. ‘Our plan is that the Government 
should buy one-half of the 10,000,000 bales now in the hands of the farmers 
at 15 cents a pound, or $75 a bale, with the understanding that the producer 
would take out of production that amount of next year’s crop. 

“This would cost about $375,000,000 and would be financed by the 
RFC. If the administration adopted this plan it would have absolute 
control of production, which is not now possible under the processing tax. 
The President took under sympathetic consideration our proposal and we 
will have another conference.”’ 

Senator Bankhead added that the Committee did not urge the Presi- 
dent to inflate the currency, as advocated in the cotton conference's recent 
resolution, which also demanded repeal of the processing tax and the pegging 
the price of cotton at 20 cents a pound. The subject of inflation, Senator 
Bankhead said, was not approached, because of the recent statement from 
Senator Pittman that the President would not commit himself at this time. 

Mr. Peek, the Agricultural Adjustment Administrator, and Senator 
Bankhead are expected to meet the President to-morrow for a conference on 
the cotton buying plan. 

The belief is held in many quarters that the administration will reject 
the proposal because such a step would be likely to cause wheat growers 
and other farmers to demand similar consideration, and thus break down the 
policy of price raising by the processing tax. 
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Thomas Not Among Visitors. 


Senator Thomas of Oklahoma, who had been aggressive in the cotton 
conference in promoting calls for currency inflation, was not with the 
Committee, which, in addition to the Chairman, is composed of Repre- 
sentative Jeffries of Alabama, J. E. McDonald, Texas Commissioner of 
Agriculture; Robert Harris, New York cotton broker and Texas cotton 
grower; Representatives Whittington, Doxey and Stewart of Mississippi; 
Representatives Castellow and Been of Georgia; Representatives McSwain 
and Manning ef South Carolina, and Representatives Sandlin and Wilson 
of Louisiana. : 

Opposition to currency inflation was registered by Senator Lewis, Dem 
— of Illinois, who conferred with the President after the cotton con- 
‘erence. 

“I have been down in some of the Southern and Western States,’’ he 
said, ‘‘and, speaking for myself as a representative of the State of Illinois, I 
cannot accept the view as expressed by my good friends, Senator Thomas 
of Oklahoma and Smith of South Carolina, both of them being patriotic 
and eminent men. 

“But if this Government, as I see it, should attempt the theory of in- 
flation, of puffing the dollar, on the theory that it would mean an increase 
in the price of cotton on one hand or of oil on the other, as soon as one market 
was satisfied there would be a demand for another inflation for another 
market, and that would have to be multiplied in each instance where any 
commodity was seeking advantage on a market. 

‘The result would be, as I see it, that our money would lose its present 
standing of value and so depress business in America and repress expendi- 
tures by those who have money that it would destroy all the fine work that 
has been done under the NRA and set back the undertakings that are now 
resulting in the revival of business. 

‘‘While these are my individual views, they are also the views of such 
business men, agricultural leaders and general manufacturers of the prin- 
cipal Southern and Western States of which I have a personal acquaintance.”’ 


in 
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Activity in the Cotton Spinning Industry for August 
1 





The Bureau of the Census announced on Sept. 20 that, 
according to preliminary figures, 30,751,802 cotton spinning 
spindl*s were ir place in the United States on Aug. 31 1933, 
of which 25,884,704 were operated at some time dwing the 
month, compared with 26,069,158 for July, 25,540,504 for 
June, 24,571,498 for May, 23,416,680 for April, 23,429,122 
for March and 22,022,490 for August 1932. The Cottor 
Code limits the hours of employment and of productive 
machinery. However, in order that the statistics may be 
comparable with thos« for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis, the cotton spindles in the 
United States were operated during August 1933 at 106.7% 
capacity. This percentage compares with 117.5 for July, 
129.1 for June, 112.3 for May, 95.7 fo. Apiil, 93.9 for March 
and 72.4 for August 1932. The average number of active 
spindle hours per spindle in place for the month was 258. 
The total number of cotton spinning spindles in place, the 
number of active, the number of active spindle hours and 
the average hours per spindle in place, by States, are 
shown in the following statement: 
































Spinning Spindles. Active Spindle Hours for Aug. 
State. In Place |ActtveDuring Average per 
Aug. 31. August. Total. Spindle in Place 
Cotton-growing States} 19,034,376 | 17,719,278 | 5,835,279,902 307 
New England States_| 10,716,122 7,423,786 | 1,911,360,444 178 
All other States... ~~. 1,031,304 741,640 195,387,203 189 
MERI 0k c dbdadde~ 1,873,628 1,661,594 566,069,815 302 
Connecticut .......-. 963,4 769,114 194,491,835 202 
DN drain bikenee 3,277,624 3,106,514 | 1,057,450,406 323 
ee ee 968,680 864,192 230,563,052 238 
M husetts...... 5,793,464 3,801,178 971,923,869 168 
Mississippi... ....-- 216,212 164,516 54,522,784 252 
New Hampshire-.-_._ 1,127,582 773,492 186 630,228 166 
on eee 550,944 298,232 76,615,006 139 
North Carolina... _.- 6,129,344 5,630,642 | 1,778,824,829 290 
Rhode Island... - 1,745,636 1,117,586 299 478,130 172 
South Carolina. _-..-_- 5,691,568 5,585,162 | 1,905,872,190 335 
Tennessee... ....... 630,228 530,540 181,785,182 288 
WONG s chicwseucisen’ 271,752 224,012 65,139,074 240 
Li ares 645,236 637,318 162,427 ,032 252 
All other States -._-.- 896,408 720,612 210,234,117 235 
United States._._-! 30,781,802 | 25,884,704 * 7,942,027,549 258 
a el 


Plan to Assure 10-Cent Cotton Reported Before 
President Roosevelt. 


President Roosevelt and Agricultural Department of- 
ficials were indicated yesterday (Sept. 22) as working a 
cotton relief plan designed to guarantee 10 cents a pound to 
the farmer and thus stabilize the price of the commodity. 
A Washington dispatch to this effect in the New York 
“‘World Telegram” last night further reported: 


Under the plan, the Government would advance 10 cents a pound to 
the farmer on this year’s crop on condition that he conform with the crop 
reduction program for next year which contemplates a reduction to 
25,000,000 acres. 

Reply to Inflationists. 

The plan was formulated at a White House conference attended by 
Secretary of Agriculture Henry A. Wallace; George N. Peck, Farm Act 
Administrator, and Senator John Bankhead of Alabama, who is acting on 
behalf of the recent cotton convention here. 

It represented President Roosevelt's attempt to raise the price of cotton 
and thus ward off the inflation campaign to which many Southern Congress- 
men have rallied post-haste in the last few days of descending cotton prices. 

After the conference, Senator Bankhead read from a prepared statement: 

“IT have no authority to speak for the Administration and this statement 
is to be considered as my personal impression from the conference with the 
President. 
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In Nature of Loan. 

“IT have a definite belief that a plan will be worked out as quickly as 
possible to advance 10 cents a pound on this year’s crop to farmers in con- 
sideration of an agreement by the farmers to conform with the Federal 
acreage reduction program of 1934.’ 

Senator Bankhead said details of the plan were still to be worked out, but 
explained that the advance would be in the nature of a loan. The effect 
is to give the Government complete control of the cotton market. Farmers, 
guaranteed 10 cents by the Government, can withhold their cotton until 
the price goes to 10 cents. 


- 
>_ 





Petroleum and Its Products—Secretary Ickes Threatens 
Prompt Prosecution on Oil Code Violators—No 
Action Yet on Price Fixing—Texas Commitments 
Exceed Daily Allowable. 

Prompt prosecution of violators of proration orders, as 
well as of those infriging upon the “‘hot oil’’ order of President 
Roosevelt, was promised this week by Secretary of the In- 
terior Ickes, who is charged with the enforcement of the oil 
code. 

Reports have been received at Washington during the past 
week regarding violations of provisions of the code, and dis- 
patches from California indicate that Secretary Ickes is 
keeping close watch on the situation. J. R. Pemberton, 
California oil umpire, stated Monday that “Secretary Ickes 
is fully conversant with the fact that infractions of the oil 
code are being committed here and intends to take drastic 
action to stop them. Violations of the schedule sent by the 
Central Proration Committee effective Sept. 8 will be sub- 
ject to prosecution. Further, the Administration Committee 
has advised that ‘all oil in storage as of Sept. 8 is absolutely 
immovable except as part of the operator’s current allotment 
and then only on approval of the planning committee.’”’ 

Intimation has been given on the West Coast that unless 
infractions cease immediately, the State’s allowable for 
October will be reduced. 

The State of Texas is seeking a higher allotment of the 
national production. Permitted to produce 975,200 barrels 
daily under the present ruling, it is claimed that nominations 
submitted at the hearing last Saturday, Sept. 16, called for 
1,212,514 barrels daily, or more than 237,000 barrels in 
excess of the State’s production. 

However, the total claimed under nominations has been 
attacked on the ground that many purchasers have asked 
for more than they can normally absorb. The Texas Rail- 
road Commission has set another hearing for Sept. 30, at 
which time new State-wide proration allotments will be 
discussed. Until that time the emergency order issued 
Sept. 8 will stand. Members of the Commission were in 
Washington this week, but declined to state the subject 
of their discussions with Mr. Ickes. 

It was made known in Washington this week that as soon 
s “‘strong’’ cases are established against violators, prose- 
cution will start. Louis R. Glavis, Chief of the Division 
of Investigation, Interior Department, has been detailed to 
the task of investigating complaints and accumulating evi- 
dence. Cases against code violators are subject to the 
jurisdiction of United States District Courts, with prose- 
cutions conducted under the supervision of the Attorney- 
General of the United States. 

Mr. Ickes pointed out that complaints thus far received 
cover violations “from the well to the gas station,’’ and 
that the “hot oil’’ order of the President is one which is to 
be strictly enforced under Rule 4 of Section 5, which pro- 
hibits the sale of refined products ‘‘below the cost of manu- 
facturing or importation into the State where offered for 
sale, plus reasonable expenses in the cost of marketing as 
observed under prudent management, fixed taxes and in- 
spection fees by the Federal or State Government, or any 
political subdivision thereof.’’ 

Penalties incurred by violators of the NRA are severe. 
The law provides that ‘‘when a code of fair competition 
has been approved or prescribed by the President, any 
violation of any provision thereof in any transaction in or 
affecting inter-State or foreign commerce shall be a mis- 
demeanor and upon conviction thereof an offender shall be 
fined not more than $500 for each offense and each day such 
violation continues shal] be deemed a separate offense.”’ 

Mr. Ickes .eclared emphatically this week that ‘we are 
going to proceed against violations of the oil code, and we 
have some cases that look pretty good. We are going to 
pick out some of them and go to work on them. I have 
instructed Mr. Glavis to proceed with these cases.’’ 

The oil administrator has warned the planning and co- 
ordinating committee against too rapid increases in prices, 
deciaring that ‘‘our task is to stabilize the oil industry upon 
a profitable basis. We must remember that the income of 
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the oil industry is the outgo of the consuming public and so 
design our program by progressive stages, that too great 
a burden is not placed too suddenly upon the purchasing 
power of the public just at this time.”’ 

No action has been taken yet on officiaily establishing 
crude and refined prices. Reports from Washington main- 
tain that 36 gravity oil will be priced at $1.11, as against 
the present 89c. price in mid-continent. 

Edward M. Lyons, of Philadelphia, a President of the 
National Petroleum Association, addressing the 31st annual 
meeting of the Association at Atlantic City Thursday, held 
that the Government has started the oil industry to a profit- 
able basis by eliminating the fear of anti-trust harrassment. 
He declared that ‘‘I see no evidence yet of governmental 
desire to controi our business. That is left to us. But we 
must do our job fairly and squarely and with the approval 
of the Administration. If we do, the"Recovery Act and the 
oil code will enable us to eliminate wasteful duplications and 
to really work together in a business which up to now has 
been a restless, uncertain and hazardous adventure.” 

Price changes this week follow: 


September 18.—Retroactive to Sept. 8, Humble Oil & Refining Co. 
posts 5c. advance in crude prices in Gray County, Texas Panhandle, 
meeting schedule of Phillips Petroleum Co. ranging from 69c. for 34 degrees 
gravity to 8ic. on 40 gravity and above. The Texas Co. also met the ad- 
vance, effective as of Sept. 18. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





DORs F Ocpiccccessabinebeowa $2.35 | Eldorado, Ark., 40_.........-..--- $ .71 
co ee ees 1.20] Rusk, Tex., 40 and over_.....-.-- -92 
Pi itktitineecasaannedetneum .97 | Salt Creek, Wyo., 40 and over__.-- 60 
Western Kentucky._............- 1.12 Ta Res hoagie 40 
Mid-Cont., Okla., 40 and above... .97/| Midland — BEM. ccecscsece -90 
Hutchinson, Tex., 40 and over.... .92| Sunburst, Mont... .....---.------- 1.10 
Spindletop, Texas., 40 and over... .92|Santa Fe Springs. Calif., 40 and over 1.34 
Le RE Ce ees 92 | Huntington, Calif., 26........----. 1.00 
Smackover, Ark., 24 and over. _... 40 | Petrolia, Canada... .....-..------ 1.82 


REFINED PRODUCTS—THREATENED REVOLT OF TEXAS IN- 
DEPENDENTS IS DISCOUNTED AT WASHINGTON—KERO- 
SENE RETAIL PRICE ADVANCED—BUNKER FUEL OIL AND 
DIESEL IN GOOD DEMAND WITH STOCKS LIGHT—GASO- 
LINE MOVEMENT STEADY WITH PRICES FIRM. 


The threat of the Texas Independent Refiners’ Association 
that they would ‘‘repudiate the oil code” if prices ‘reported’ 
agreed upon are made effective for gasoline, was forwarded 
to Secretary Ickes by President Roosevelt without com- 
ment. Members of the planning and co-ordinating commit- 
tee, however, point out that the Texas group was one of the 
chief objectors to the code. 

The California price war which last week threatened to 
disrupt the entire west coast market situation, is well on its 
way to settlement, with the independents ready to stabilize 
third-grade gasoline at 164c., which is a half-cent under the 
posting of the majors. West coast factors believe that the 
third quarter will show the best operating results in a long 
period, despite the increased cost of operating under the Code. 

The American Petroleum Institute reports that total 
storage of motor fuel for the week ended Sept. 16 showed a 
reduction of 1,292,000 barrels, with an aggregate storage of 
49,621,000 barrels, while the storage of gas and fuel oil at 
the same time totaled 130,652,000 barrels, a decline of 107,- 
000. 

An increase in the retail price of domestic heating oil is 
pending, and it is believed that the next few days will show 
a mark-up of from Mc. to le. per gallon. 

Kerosene was advanced this week, Standard of New Jersey 
posting a le. per gallon increase in the retail price, effective 
Sept. 20. This advance was met in Pennsylvania and Dela- 
ware by Atlantic Refining and other companies. 

Prices of Pennsylvania cylinder oils have been advanced 
from 4c. to 1%e. a gallon. The strengthening of this end 
of the market came about when withdrawals from storage was 
stopped under the NRA code, and further tightening of the 
price list is expected. 

Gasoline is in good demand, with prices holding unchanged. 
Grade C bunker fuel oil is steady and active at $1.10 a barrel, 
and Diesel is also in a firm position at $1.95 a barrel, both 
prices in bulk at refinery. 

Kerosene, tank car, is well-maintained at 544-5 ce. for 
41-43 water white. Price changes follow: 


Sept. 20.—Standard Oil Co. of New Jersey advances retail kerosene 
price lc.a gallon. Advance met in Pennsylvania and eee by Atlantic 
Refining Co. and other companies. 


Gasoline, Service Station, Tax Included. 


Sle WO. eb mid $.185 |Cleveland........ $.21 New Orleans...... $.193 
REE, o cocneses % 19% |Denver........-.. -195 Philadelphia...... . 14 
Baltimore -......-. 203 | Detroit.......... -156 |San Francisco: 

DEE. Wiccoaten -185 | Houston..-....... -185 ik oe 
Buffalo.......... .193 |Jacksonville...-... = Above 65 octane. .21 
Ct. asncstnoa« 165 | Kansas City..--..-. Premium....... -23 
Cincinnati........ -21 Minneapolis - - -... “159 St. Louis. ........ -145 


Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 
New York— $.02%-.03 4 | New Orleans, ex__..$.03% 
(Bayonne) - ..-.- a rt 04%-.06 | Tulsa .0444-.03% 
North Texas......-. 


Chicago 
Los Ang., €x.. 
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Fuel Oil, F.O.B. Refinery or Terminal. 





N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... 7 = 
Bunker C_-.-__....$1.10 $.75-1.00 | Chicago iS-35D. 4214-.50 
Diesel 28-30 D.... 1.95! New Orleans C...... .80 | Philadelphia C.....-. 85 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— hee oD | Tuten dissiesanstun $.01% 
28 plus G O._.$.03%-.04| 32-36 GO....... $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne) N. Y. (Bayonne)— Chicago. ....-.- .05-.05 4% 
Standard Oil N. J.— Shell Eastern Pet_$.0675 yo sa ex. .04-.04% 

Motor, U. S_..$.07 New York— 7 —_ | AfFkansas...... .04-.044% 
62-63 Octane .. .0625| Colonial-Beacon.. .0650 California sap inleinas .05-.07 
vStand. Oil, N. Y. .07 > ee .0675 | Los Angeles, ex. .04%-.07 
Tide Water Oi] Co .07 Ranabndbeaenh 0625 Gulf ~~ lh ge am we 05-.05% 
xRichfield Oil(Cal.) .07 Republic Oifl_...- .0650 | T bcuebseus J 05% 
Warner-Quin. Co. Sinclair Refining. .06% | pa ke tg 05% 


x Richfield “Golden.” z “Fire Chief,” $.07. 


in 
- 


v Long Island City. 





Crude Oil Production Again Declines—Inventories Also 
Lower. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 16 1933 was 2,603,450 barrels, compared with 2,691,950 
barrels per day in the previous week, a daily average of 
2,693,300 barrels during the four weeks ended Sept. 16 and 
and an average daily output of 2,191,600 barrels during the 
week ended Sept. 17 1932. 

Stocks of motor fuel oil again dropped off during the week 
under review, declining 1,292,000 barrels, or from 50,913,000 
barrels at Sept. 9 to 49,621,000 barrels at Sept. 16 1933. 
During the previous week, inventories fell off 630,000 barrels. 

Reports received for the week ended Sept. 16 1933 from 
refining companies controlling 92.2% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,387,000 barrels of crude oil daily 
were run to the stills operated by those companies, and 
that they had in storage at refineries at the end of the week, 
27,844,000 barrels of gasoline and 130,652,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines amounted to 18,052,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
436,000 barrels daily during the week. 


The report for the week ended Sept. 16 1933 follows in 
detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in barrels.) 
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Increase of 5 Cents a Barrel in Crude Oil Prices in 
Gray County, Texas. 

Crude oil prices in Gray County, Texas, were advanced 
5 cents a barrel on Sept. 18 by the Humble Oil & Refining 
Co., retroactive to Sept. 8. The advance has been met by 
the Texas Co. The new prices range from 69 cents a barrel 
for 34 gravity to 81 cents on 40 gravity and above, the same 
as posted by the Phillips Petroleum Co. 





Marine Diesel Oil Price Advanced 20 Cents a Barrel by 


Standard Oil Co. of New Jersey —Kerosene Prices 
Up 1 Cent. 


An increase of 20 cents a barrel in the price of marine 
diesel oil was made on Sept. 15 by the Standard Oil Co. 
of New Jersey at all Atlantic and Gulf ports. On Sept. 20 
the company raised the price of kerosene 1 cent a gallon. 
Price of Heating Oils Increased by Sinclair Refining Co. 

The Sinclair Refining Co., a subsidiary of the Consolidated 
Oil Corp., has advanced the price of all heating oils in tank- 
car lots a half-cent a gallon at its terminals along the Atlantic 
seaboard. The increase became effective Sept. 15. 


_ 
—_ 


Portland Cement Shipments Declined Sharply in 
August—Output Fell Below Preceding Month, but 
Continued Ahead of Corresponding Period Last 
Year—Inventories Higher. 


According to the United States Bureau of Mines, De- 
partment of Commerce, the Portland cement industry in 
August 1933 produced 8,223,000 barrels, shipped 5,994,000 
barrels from the mills, and had in stock at the end of the 
month 22,077,000 barrels. Production of Portland cement 
in August 1933 showed an increase of 5% and shipments a 
decrease of 45.4% as compared with August 1932. Port- 
land cement stocks at mills were 13.8% higher than a 
year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 164 plants at the close of 
August 1933 and of 165 plants at the close of August 1932. 

RATIO OF PRODUCTION TO CAPACITY. 











| aus. 1932.| uo. 1933, July 1933.| June 1933.| aray 1933. 





The month 















































































































































Average |  -—S«-—Sss The Month.-..-.--.._. 34.2% 35.9% 37.6% 2% , 
% Oo; % oO, 
wun wun | CS wee The 12 months ended__-| 32.12 26.5% 26.3 26.0% 26.0% 
Ended Ended Ended Ended - PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
Sept. 16 | Sept.9 | Sept. 16 | Sept. 17 CEMENT, BY DISTRICTS, IN AUG. 1932 AND 1933 (IN THOUSANDS 
1933. 1933. 1933. 1932. OF BARRELS). 
Oklahoma... .-------------------- 564,650 | 513,850 | 558,050 | 387,950 Biochs ot Bad 
lad nnitntetimseeenenpnadeeane sh 130,100 | 127, 000 | 97,700 
Panhandle ‘Texas -—-----772---2-2-7. 45,650 | 44.550 | 46,800 | 49.350 District. Production Shipments. of Month. 
ort ae 53,500 53,550 9, 
West Central Texas -~---77222222-2- 22/250 | 22,600 | 22,150 | 23,100 1932. ) 1933. | 1932. | 1933. | 1932. | 1983. 
i ae 129,250 | 162,950 67,1 : 
oreeereree- , , , ’ Eastern Pa., N. J. & Md_.....-| 1,508| 1,669] 2,093} 912] 3,979] 4,634 
joe — Texas. . oun aoe eikaas ona'ten 3n6'29) New York and Maine. -.-----_- 879| ‘706 ‘'932| 402] 1,594] 1,638 
Gomes... *°79'550 | 89.900 | 87,000 13'909 Ohio, Western Pa., & W. Va_-.-- 650| 941] 1,062} 531] 2,313) 3,168 
p naw « «Ad Tega on ene so'sso | 81080 $54e MMMNEER 2 - -worncnconnceonene 378 585] 786) 408] 1,598] 1,621 
N orth "Loulstana. 5880 25 '980 36'150 20'950 Wis., Ill., Ind. & Kentucky ._-.- 1,211] 1,332] 2,018] 1,077] 1,942] 2,229 
oe oe ans y 311801 93760 . Tenn., Ala., Ga., Fla. & La. 379 525| ‘604 322] 1.434 1,816 
Coastal Texas (not incl. Conroe) 118,700 | 133,200 | 128,100 | 125/050 = .. iors Nob cane Oa kA. isl orr| oat seal i’esil 1700 
Cees MOURNE. 6c ccwcssccoccccee 48,050 48,250 47,550 S650 ee rer sence eae 325 153 386 198 "605 "719 
Sears Get indating Michigan) -...-. Tae). See. Sie. Sa Cole. Mont., Utah, Wyo.& Ida_| 206 89} 141] 153] 482] 412 
= gl te aries are Sane |. ataee. |. aeaee | aeaem Cs diee cbitincnsiavs 513| 590] 549] 712) 1,014| 1,010 
Montana... -------2-----2-20020-- 7,550 7,550 7,100 7,050 Oregon and Washington... ....- 186 80 206 — wed 
die op adh a ue-enase ieee ae 2,350 J y ,700 
gc te en 411850 411850 41/600 31/950 py a Ree ge FR de 7,835| 8,223! 10,9681 5,994! 19,398! 22,077 
EI seitcdacnictSindidid enn etbiceadialias 489,300 | 512,100 | 500,750 | 478,800 PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS.) 
GT Ste ce SR 8 2,603,450 '2,691,950 |2,693,300 '2,191,600 
x Above figures are the daily averages over a week’s period. Late estimates of Month Predutian. - , pints * 
pun Specpeee een ty that on Saturday the 16th, East by oe produced 470,000 r- . 
w the ent tate was producing 987,000 barrels y. ¢ 
Note.—The figures indicated above do not include any estimate of any oil which 1932. 1933. 1982. 1983. 1982. 1983, 
might have been surreptitiously produced. 5,026 2,958 3,308 2,502 25,778 20,624 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL yt Hee oor Heth} oerts 31°208 
OIL STOCKS, WEEK ENDED SEPT. 16 1933. 5.478 4,183 6,536 4.949 | 26,496 | 20,542 
(Figures in barrels of 42 gal'ons each.) 6,913 6,262 8.020 6.709 | 25,394 | 20,117 
yaa | Gate] Sate] cee] mee ieee 
Datly ee Capactty | Crude Runs 7'835 | 8.223 | 10,968] 5,994] 19,398 | 22.077 
Deed of Plants. to Stills a al 8 Aces 0.729 | ...... i | ipeoee 
. now Gas 7400 | ..-.--  G escones 17.006 | ...-.. 
pena Reporting % Fuel OU 6,462 | ...--- UE 5 ceemsis 18,788 | _..--- 
Da Oper-| Stocks. Stocks. PF gprs A eg i: 4 7 geephes 
Rate. Total, Jo | Average. | ated. 
East coast...._. 582,000 582,000/100.0] 449,000] 77.1|13,435,000| 9,130,000 76,500 !_------ Ft Ee eee 
Ap Baa ,800| 139,700) 92.6} 101,000) 72.3| 1,822,000 843,000 Note.—The statistics above presented are compiled from reports for Aug. received 
Ind., {l., Ky..-| 436,600) 425,000) 97.3} 370,000) 87.1) 6,330,000} 5,715,000 by the Bureau of Mines from all manufacturing plants except three, for which 
Okla., -»Mo| 462,100) 379,500] 82.1] 247,000] 65.1) 4,843,000) 4,138,000 estimates have been included in lieu of actual return. 
Inland Texas..-| 274,400} 161,100] 58.7| 101,000] 62.7| 1,270,000| 1,837,000 ais 
exas wulf. —.- -- 507.500 497,500 98.0] 428,000] 86.0 5,860,000 6,984,000 ee 
uisiana 5 : ,000/100.0} 116,000] 71.6) 1,126,000} 2,014, : sli 
North La-Ark..| 82,600| 76°500| 92.6| 53'000| 69.3| 221/000 000 Production of Crude Oil in Venezuela Showed a Further 
Rocky Mountain} 80,700} 63,600] 78.8] 38,000] 59.7| 805,000) _ 715,000 Increase in August—Shipments also Higher. 
et 848,200} 821,800] 96.9] 484,000] 58.9/13,909,000| 98,608,000 According to “O’Shaughnessy’s Oil Bulletin,” it is esti- 
Totals week: ° in » 
Sept. 16 1933.|3,586,900|3,308,700| 92.2|2,387,000| 72.11c49621 000|130,652,000 ™mated that production of crude oil in Venezuela in August 
Sept. 9 1933.13,586,900!3,308,700| 922'2,367,000' 71.5/50,913,000' 130,759,000 





a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Sept. 16 compared with certain September 1932 Bureau figures: 
A. P. I. estimated on B. of M. basis, week Sept. 16 1933_b___-- po ,570,000 barrels 
U.S. B. of M. motor fue! stocks, Sept. "RRP ae oe ey 592,000 barrels 
U.8. B. of M. motor fuel stocks, EE Eo ee aa 52, ety 000 barrels 

b Estimated to permit comparison with A. P. I. Economies report, which is on 
Bureau of Mines basis. 


c Includes 27,844,006 barre’s at refineries, 18,052,000 bulk terminals, in transit 
and pipe lines, and 3,725,000 barrels of other fuel stocks. 


.1933 totaled 10,309,267 barrels of 42 gallons each, compared 
with 10,052,418 barrels in the preceding month, and 9,429,632 
barrels in the corresponding period in 1932. Shipments 
amounted to 10,146,200 barrels as against 9,635,500 barrels 
in July last and 8,123,600 barrels in August a year ago. 
Venezuelan crude oil production during the eight months 
ended Aug. 31 1933 amounted to 76,292,720 barrels, ac- 
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cording to estimates. This compares with 79,269,814 
barrels during the first eight months of 1932. Shipments 
were estimated at 75,286,000 barrels, as against 76,677,700 
barrels in the corresponding period last year. A comparative 
table follows: 


PRODUCTION AND SHIPMENTS OF VENEZUELAN OIL. 
{In Barrels of 42 Gallons Each.) 









































Production. Shipments 
Month. 
1933. 1932. 1931. 1933. 1932. 1931. 

Tv cows 9,698,964| 9,589,088) 10,384,451] 9,581,700) 9,087,000] 10,787,289 
Feb____| 8,833,778| 8,994,242] 9,486,327] 8,660,600) 8,546,100) 9,515,725 
March..| 9,944,518} 9,998,250) 10,282,727) 10,076, 9,949,300) 10,362,346 
April...| 9,058,356) 10,480,750 ,262,503| 9,340,400) 11,004,200) 8,585,690 
May..--| 9,133,045) 10,648,460) 9,514,909) 9,624, 11,260,000| 9,048,694 
June... 9,262,374| 10,578,631| 9,181,369) 8,221,600) 10,313,300) 8,561,200 
July....| 10,052,418! 9,550,761) 9,913,192] 9,635,500) 8,394,200) 9,401,400 
Aug._.-| 10,309,267} 9,429,632| 9,795,887] 10,146,200) 8,123,600} 9,274,100 
8 mos.| 76,292,720| 79,269,814| 77,821,365) 75,286,000| 76,677,700| 75,536,444 
Daw. nadeds 8,802,687! 9,412,329) } --.-.-- 8,087,300; 9,420,000 
a 9,171,320) 9,440,165) #£------ 7,794,100} 9,639,300 
\ 8,766,670| 9,535,068) -.---- 8,377,280| 8,984,320 
tae ape 9,309,368; 9,921,889) +. .--.-- 9,103,700) 9,100,800 

| 2a 115,319,859'116,130,816 _.....'110,040.080'112,680,864 

—__<—_—_ 





The Non-Ferrous Metals—Renewed Pressure for In- 
flation Sends Gold and Silver Higher—Lead Active. 
“‘Metal and Mineral Markets’’ for Sept. 21 reports that 

the action of the dollar seemed to overshadow even the 

codes in the last week, at least so far as market sentiment 
was concerned. The sharp rise in the price of gold in terms 
of dollars made operators in non-ferrous metals feel that 
inflationary measures—credit or currency—may soon be- 
come a fact to reckon with. Gold in London was quoted 
yesterday at 133s. 9d., a new high, and the Treasury’s 
price went out at $32.28, a gain of $2.51 per ounce in the 
last seven days. Platinum was advanced to $36, a net gain 
of $3. Silver moved up about 3c. per ounce in the week, 
largely on speculative activity. In base metals, the feature 
was the continued buying of lead, sales for the week being 
well above the average. Zine scored a moderate advance 
on smaller offerings of forward material. Copper was 
maintained at 9c¢., Connecticut, throughout the week. 

Tin advanced sharply on the fall in the dollar. Antimony 

and quicksilver closed slightly higher. The same publica- 

tion adds: 
Copper Firm at 9c. 
Demand for copper was in fair proportions last week, with both pro- 
ducers and custom smelters willing sellers at the 9c., delivered Connecticut, 
level. The price structure of the metal, however, exhibited no weakness; 
in fact, compared with the preceding week, prices developed a firmer 
tone. Deliberations in connection with the copper code continued, with 


little or no prospect held to be probable for an early settlement of the 
points on which current disagreement rests. 

The Government of the U.S.S.R., acting through Amtorg and the 
RFO, is reported to have been negotiating during the week for the purchase 
of 100,000 tons of copper. The RFC was to extend credit for 60% of the 
necessary financing, the copper interests to assume the remaining 40% 
and to guarantee the 60% extended by the RFC. A price of 10c. per 
pound was specified, and shipments were to extend over a period of five 
years. Considerable doubt was expressed generally that the deal would 
go through, particularly prior to settlement of code difficulties. 

Trading abroad fell off slightly, with prices fluctuating somewhat more 
than usual as a result of the recent wide movements in exchange. The 
spread between domestic and export prices of the metal continues about 
the same as last week. Owing to the rapid increase in mine production 
abroad, however, the opinion prevails that this spread will probably 
increase. 

World stocks of refined copper at the end of last month totaled about 
653,000 tons, and 543,000 tons of this total represented stock held here. 

Refined copper statistics for June, July and August, accounting for 


about 90% of the world’s production, in short tons, were approximately 
as follows: 


Production— 














J , s ‘ 
Re COD eo te ee i ete 39.500 K 0.000 “39 500 
WON 6 0S. oid Acs dae wldibe we coco 56,000 61,700 63,500 
ast Retin a6 dees accciWvcnnecpaan 85,500 91,700 96,000 
Deliveries— 
ENE 1 ee 51,300 54,000 47,500 
a bie ii a oo We a 59,800 56,800 55,000 
TONES gy Oe See Sa eee ae 111,100 110,800 102,500 
Bf RETYPE ORE Tree 711,000 673,250 653,000 


a Stocks of refined copper at the end of May were estimated at 748,500 
tons. The figures for stocks represent the supply of copper held by pro- 


ducers credited with about 90% of the world’ t 
stored for account of fatcicanee m — 


Lead Buying Continues. 
The brisk demand for lead that resulted in the sale of more than 10,000 
tons in the preceding week showed no signs of abating, for more than 9,000 
tons were sold in the seven-day period that ended yesterday. The market 
was firm except for the threat of foreign material. The fact that London 
Parity was only a little above the domestic price caused quotations to 
hold at 4.50c., New York, the contract basis of the American Smelting & 
Refining Co., and 4.35c., St. Louis. As the week closed the feeling pre- 
vailed that an advance in London, due either to currency depreciation 
or improvement in demand, would be followed by higher prices here. 
Buying was featured by the steady flow of business from battery makers, 
though other consumers also purchased fair amounts. Most of the demand 
was for October-November. Sales to date for September shipment amount 
to about 23,000 tons, with October business not so far behind at more 
than 18,000 tons. 
The August refined lead statistics are a little late in getting out. The 
figures are expected to be favorable in that a reduction in stocks of at least 
5,000 tons will probably be indicated. 
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Spot lead in London was quoted yesterday at £11 16s. 3d., against £11 
158. a week ago. Stocks of lead in British official warehouses at the end of 
August stood at 27,148 tons, against 23,672 tons in January. 

Good Sales of Zinc. 

Buying of zinc in good volume continued last week with the price of the 
metal moving up from 4.65c. to 4.75c., St. Louis. Business was booked at 
the lower figure until Monday, when a range of 4.70c.@4.75c. prevailed. 
The next day the 4.75c. level was firmly established. Much of the business 
booked was for nearby metal, with shipment on a fair tonnage extending 
through the fourth quarter of the year. Sales of zinc for the calendar 
week, according to statistics circulating in the industry, totaled 3,300 tons. 
An increase in Tri-State concentrate production seems probable, but 


operators there are said to be making efforts to keep output within reason- 
able bounds. 


Conferences on problems related to the zinc code are of daily occurrence, 
with the leaders and principal executives in the industry devoting the major 
part of their time to these deliberations. 

Tin Sharply Higher. 

The decline in the dollar was directly responsible for the sharp advance in 
tin prices that took place during the last week. Trading on two or three 
occasions was in fair volume, though most of the activity was in English 
refined tin. Consumption of tin continues at a high rate in this country, 
the tinplate mills operating at close to capacity. Most of the business of 
the business of the tinplate mills is against existing contracts. 

Chinese tin, 99%, prompt shipment, was quoted nominally as follows: 


Sept. 14th, 45c.; 15th, 45.75c.; 16th, 45.875c.; 18th, 46.75c.; 19th, 46.50c.; 
20th, 46.75c. 


<n 
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Monthly Statistics of Tin Exports Announced by 
International Tin Committee. 

Statistics made available by the International Tin Com- 
mittee showed that tin exports during August from the five 
countries participating in the tin restriction plan totaled 
5,547 long tons as compared with 6,064 tons in July and 
4,727 tons in June. Monthly exports permissible from 
July 1 1933 is 5,338 long tons. Exports of three of the 
countries, Nigeria, Siam and Bolivia, were over the quota 
allowable. The following communique was made public on 
Sept. 22 by the New York office of the International Tin 
Research & Development Council: 

INTERNATIONAL TIN COMMITTEE. 
Communique. 


1. The International Tin Committee met at the Bolivian Legation, Paris, 
on Tuesday, Sept. 19 1933. 


2. The monthly statistics as to export are as follows: 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR 
JULY AND AUGUST 1933. 























Monthly } 
Export 
Permissible Balance Erport. 
from at —_—_—__—__ 
July 1 1933.| July 1 1933.| July. August. 
1 ee ee ee eee 1,068 +127 1,208 954 
ED ctw a hb wiriuenke-ts niniaiceiaal am wine 286 +22 220 407 
PS sb cncipnds neh ucemhehodenn 1,224 +1,366 1,233 1,277 
pS RS eae en 1,927 —A47 2,531* 1,879 
i ak ce cabelas = hou wenin oes 833 —736 863 1,030 





Note.—A plus sign means excess over quota; a minus sign means balance in hand 
on quota allowance. 


* Correction—Export for July from Malaya was 2,531 tons instead of 2,540 tons 
as given in Communique Aug. 21 1933. 


INTERNATIONAL TIN POOL. 

Committee have released pool tin for August and September in accord- 
ance with the agreed scale. All the tin originally held by the International 
Tin Pool and remaining unsold at this date, whether released or otherwise, 
is included in the published statistics. 


-— 
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Rising Costs and Shrinking Volume Force Steel Indus- 
try to Reconsider Prices, Says “Iron Age’’—Opera- 


tions Now at 43% of Capacity—Price of Steel Scrap 
Continues to Decline. 


The combination of declining business volume and rising 
costs has caused the iron and steel industry to become uneasy 
about prices recently filed for the fourth quarter, says the 
“Thon Age” of Sept. 21. Quotations on plates, shapes and 
bars for thet period have been withdrawn in preperation 
for advances, and similar action may be taken on other 
products, adds the ‘“‘Age,”’ further stating: 


The industry’s labor costs have been further increased by a second wage 
advance which was put into effect by the leading interest and other produc- 
ers on Sept. 15. The first advance, a flat 15% increase, was made on July 
15. The new wage revision provides for increases up to 124% and is 
primarily intended to straighten out maladjustments growing out of re- 
ductions in working hours. 

The industry's fuel costs are likewise headed upward. The final adop- 
tion of the coal code will automatically result in higher fuel prices, but the 
full extent of the increase is uncertain in view of continued labur disturbances 
in western Pennsylvania. ; 

Market activity in the past week has been confined mainly to a bulge 
in releases of sheets and strip steel on which Sept. 15 had been fixed as the 
deadline for the acceptance of third quarter specification. Otherwise, 
bookings have declined and producers have been forced to reduce their 
backlogs. 

Pressure for shipments, however, has caused a temporary reversal in 
the trend of production. Although ingot output declined from 34 to 32% 
at Pittsburgh and from 37 to 35% in eastern Pennsylvania, the Valley rate 
rose from 45 to 48%, the Buffalo average from 44 to 47%, and Chicago 
operations from 41 to 44%. The National average, which reached 41% 
a week ago, is now 43%. 

The recovery at Chicago is attributable primarily to the receipt of orders 
for 24,000 tons out of the 31,000 tons of rails recently bought by the Chesa- 
peake & Ohio. The imminent purchase of 10,000 tons of track supplies 





by this railroad will also aid steel plant operations. 
No broad upturn in railroad buying is yet indicated, although the trade 
is pinning its hopes on the early launching of a Government-sponsored 
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Program under which both rails and rolling stock would be bought on a 
large scale. 

Government-financed construction work is moving more rapidly toward 
the stage where it will affect iron and steel output. The low bid on the 
Grand Island bridges, near Buffalo, requiring 13,000 tons of steel, has been 
announced, and the placing of the contract should follow shortly. Struc- 
tural steel lettings are still light, totaling 6,200 tons as compared with 8,165 
tons a week ago. New projects of 14,500 tons compare with 24,560 tons 
a week ago. 

The Navy Department has awarded 1,350 tons of plates out of 9,000 tons 
of plates, shapes and bars required for 10 destroyers to be built in its own 
yards. The submission of code prices made it necessary to decide the 
awards by the drawing of lots. 

Uncertainties growing out of the steel code still perplex the trade. Auto- 
mobile companies are dissatisfied with the provision that all-rail freight 
rates be paid on steel, and are demanding the establishment of an arbitrary 
delivered price at Detroit equal to the Pittsburgh base price plus 15c. or 
20c. per 100 lb. They contend that there is no justification for depriving 
them of the economies obtainable from water and truck shipments, and 
threaten to purchase all their material from distant mills which would be 
compelled to ship all-rail. 

Code prices on light rails have again been revised. Light rails rolled 
from billets, which last week were advanced to $34 a ton, have been re- 
duced to $32, while light rails rolled from rail steel, which had been raised 
to $32 a ton, are now quoted at $31. 

The relation between delivered prices in the North of Southern and North- 
ern pig irons may be subjected to further modification. In most centres 
delivered prices on Southern iron have been maintained at 38c. a gross ton 
below those from the nearest Northern furnaces. 

Ourrent prices for bolts, nuts, rivents and cap and set screws have been 
reaffirmed for October only. 

Declines at Pittsburgh, Chicago and Philadelphia have reduced the 

‘Iron Age’’ scrap composite from $11.42 to $11.17 a ton. The composite 
prices on finished steel and pig iron are unchanged at 1.979c. a lb. and 
$16.71 a gross ton respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
Sept. 19 1933, 1.979c. a Lb. Pas on steel bars, beams, tank plates 


Ce Ds chon cawcnn tenweae 1.979c.; wire, rails, black pipe and sheets. 
Ce Se BD. oon anavenuaswes 1.979c.| These products make 85% of the 
Cee GO GG 6 6 < cccnteeascaens 1.965¢c.| United States output. 

Low 





8 1.867¢. Apr. 18 
. = 1.926c. Feb. 2 
13 1.945¢e. Dec. 29 
7 2.018c. Dec. 9 
2 2.283c. Oct. 29 
11 2.217¢c. July 17 
4 2.212c. Nov. 1 
Pié Iron. 

Sept. 19 1933, $16.71 a Gross Ton. Based on average of basic iron at Valley 
A ere ee $16.71; furnace foundry trons at Chicago, 
Se NID COI is a coccdeebarintl di mits arierdvee 15.94| Philadelphia, Buffalo, Valley and Bir- 
GeO Mh edisincdiawannde 13.64 mingham. 

High. Low. 
nia koa tre cdot ie macedonia aed $16.71 Aug. 29 $13.56 Jan. 3 
DE iinencchhdnebabeds Jaudtasetcee 14.81 Jan. 5 13.56 Dec. 6 
is kit at co in crenata gains Elda prin ae 15.90 Jan. 6 15.79 Dee. 15 
Mt idcibvchtnniadadhdewcubbsakuae 18.21 Jan. 7 15.90 Dec. 16 
iat a i ate Be lla 18.71 May 14 18.21 Dec. 17 
Ms Stacks cdcereds coud cckscntet 18.59 Nov. 27 17.04 July 24 
PN ihidahin iiss nts bp wine OE a odtee antes 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 





Sept. 19 1933, $11.17 a Gross Ton. Based on No. 1 heavy melting stee 
Ge ee ES oc dacece snesheee $11.42; quotations at Pittsburgh, Philadelphia 
Ce ew ibiwaned 12.00} and Chicago. 

PE onnccanbaccncen ons 7.75 

High. Low. 

SII ch din: da beseibicelh doteae bh scubcoh delves iad hema $12.25 Aug. 8 $6.75 Jan. 3 
MG. 6 wick okabic owdies di cebtch tale 8.50 Jan. 12 6.42 July 5 
BE haw iniscg busines dade denies uaa wine 11.33 Jan. 6 7.62 Dec. 29 
MR s6 dS botinnnveksssucatduawanss 15.00 Feb. 18 11.25 Dee. 6 
RE EE ee ee ee Oe eS 17.58 Jan. 29 14.08 Dec. 3 
a a aR AS OE SE i Re OS GS ite Ate 16.50 Dec. 31 13.08 july 2 
Bhs t> +cdiwoulidtiadoann dated asus 15.25 Jan. 11 13.08 Nov. 22 


Either for current requirements or for stocking, con- 
sumers of steel continue to specify fully against expiring 
third quarter contracts, but with equal unanimity they are 
refraining from any commitments for the fourth quarter. 
according to the magazine ‘“‘Steel’’ of Cleveland, Sept. 18, 
which further adds: 


These specifications were broad enough to restrict the decline in steel 
production last week to one point, leaving the National average 41%. 
In fact, operations were stepped up in four districts and held stationary in 
four. 

But, this unbalanced market situation is rapidly draining backlogs away, 
and unless there is a reversal in the next 10 days the mills will enter the 
last quarter practically devoid of orders, with a consequent further break 
in activity. Sentiment weakened perceptibly last week. 

For this stalemate, the confused situation arising from the new steel 
code is partly responsible. An expected clarification failed last week when 
important Eastern mills withdrew their official fourth quarter quotations 
on bars, plates and shapes, and further delay was encountered in filing 
new schedules on other products and in agreeing upon an allowance for 
trucking. 

At the same time, the base of the market structure remained too narrow. 
Tin plate specifications for November, entered last week, indicate no 
noticeable weakness, but the seasonal blank in automotive requirements, 
due to changes in models, is at hand. Except for a few flickers of business 
from the railroads and for Government building projects, reinforcements 
are not at hand. 

Sheets and bars are the busiest departments of the industry, largely trace- 
able to automotive releases. A 3,400-ton order for 10-inch gas pipe was 
divided between Jones & Laughlin and Spang-Chalfant. Actual struc- 
tural steel awards last week, totaling 10,583 tons, were short of the weekly 
average for 1933. 

A slight stir in railroad participation in the market developed when 
the Pennsylvania asked bids, closing Sept. 28 and 29, on 12,000 tons of 
various products. The Chesapeake & Ohio is about to place 8,000 tons 
of fastenings to accompany its recent rail order. The New York Central 
has authorized 10,000 tons of rails and released 2,000 tons. 

Federal work looms increasingly in structurals, 14,000 tons of piling 
and 3,500 tons for bridges being up at Chicago. Bids are in on 13,000 
tons for the Grand Island bridges at Buffalo. 

Pig iron is moving well in all districts, chiefly against contracts entered 
prior to the recent advances. New quotations on ferromanganese are 


expected this week. 
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Coke is being strengthened by the coal miners’ “holiday’’ in western 
Pennsylvania, asking prices on beehive foundry being up 25 cents. By- 
product coke has been advanced 50 cents in the East. 

A Pittsburgh mill broke the deadlock in steel scrap by a purchase at 
$13, followed by one at $12.50, lowering the market to $12.50 to $13. 
Most smelters are willing only to take in distress lots, at distress prices. 

When Bethlehem withdrew its fourth quarter schedule on bars, plates 
and shapes, some other producers followed. Developments are being 
watched closely. Some makers of wire have extended current prices; 
others have not acted. Wire rods have been reaffirmed at $35. 

New extras include four quantity differential brackets for hot and cold- 
rolled seamless boiler tubes, and on mixed and joint cars of wire products. 
Processing extras on wire products also have been adjusted. oe ioe 

By districts, steel operations last week were: Pittsburgh, unchanged 
at 35%; Chicago, off five points to 40; eastern Pennsylvania, down 1% to 
35%; New England, up 11 to 96; Detroit, unchanged at 55; Birmingham, 
steady at 50; Buffalo, off three to 45; Cleveland, up four to 60; Wheeling, 
unchanged at 75; Lorain, up 17 to 83; Youngstown, up one to 46. 

““Steel’s’’ iron and steel index was stationery at $31.23, finished steel 
at $48.30; scrap off 12 cents to $10.88. 


Stee] inzot production for the week «nded Seyt. 1% is 
placed at 40% «f capacity, aecording to the ‘“‘Wall Street 
Journa:” of Sept. 20. This compares with 42% in the two 
preceding weeks. The ‘‘Journal” adds: 


United States Steel Corp. is estimated to be running at 38% of capacity, 
compared with 40% a week ago and 41% two weeks ago. Independents 
are credited with a rate of slightly more than 41%, against 434% a week 
ago and 42%% two weeks ago. 

The following table gives the percentage of production for the correspond- 
ing week of previous years, together with the approximate change from 
the week immediately preceding: 





Industry. U. S. Steel. Independents. 
ic. 22) ee 15 14 16 
OEE Hina<k sha caahnles se cee so - —4 32 —1% 27% —1 
MP i cubuctl naeetnnde ere 60 +2 66 +1 56 +4 
a ob NI ai 8414 —1% s. «J 31 —1 
WOOD os ceo loceckckaseedeu 80 +2 79 «+2 81 +2% 
WE 5 tt hencmdacedssiosesen oe —§ 64 —3 60 —3 
Bituminous Coal and Anthracite Off, Due to 


Ojbservance of the Labor Day Holiday. 

Because ot the almost universal observance of the Labor 
Day holiday at the mines, production of coal declined sharply 
in the week ended Sept. 9, amounting in that period to 
6,510,000 net tons, the United States Bureau of Mines, 
Department of Commerce, reports. This compares with 
8,010,000 tons in the preceding week and with 5,304,000 tons 
in the corresponding period in 1932. Production during 
the holiday week in 1931 amounted to 6,855,000 tons. 

Anthracite output totaled 1,019,000 net tons in the week 
ended Sept. 9 1933, as against 1,234,000 tons in the previous 
week and 633,000 tons in the week ended Sept. 10 1932. 

During the calendar year to Sept. 9 1933 there were 


produced an estimated total of 217,336,000 net tons of bitu- 
minous coal and 31,889,000 tons of anthracite, as compared 
with 190,815,000 tons of bituminous coal and 31,342,000 
tons of anthracite during the calendar year to Sept. 10 1932. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended. Calendar Year to Date. 
Sept. 9 Sept. 2 , Sept. 10 
1933.c 1933.4 1932. 1933. 1932. 1929 
Bitum. coal a: 
Weekly total/6,510,000|8,010,000| 5,304,000) 217,336,000) 190,815,000/ 355,156,000 
Daily average] 1,289,000) 1,335,000/1,001,000; 1,023,000 898,000; 1,670,000 
Pa. anthra. b: 
Weekly total|1,019,000/1,234,000|} 633,000) 31,889,000) 31,342,000) 47,497,000 
Daily average} 203,800} 205,700) 126,600 151,500 148,900 225,600 
Beehive coke: 
Weekly total 18,200 19,000 8,600 566 ,800 488,400} 4,755,000 
Daily average 3,033 3,167 1,433 2,636 2,272 22,117 
a Includes lignite, coal made into coke, local sales, and colliery fuel. Labor Day 


weighted as 0.05 of a working day in the bituminous fields. b Includes Sullivan 
County, washery and dredge coal, local sales, and colliery fuel. c Subject to 
revision. d Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 


























Week Ended | August 
State. - | “1923 

Sept. 2'33., Aug. 26'33, Sept. 3'32.|Sept. 5'31.| Average.a 

AMDB. Bob ds55 5c 58 se5 218,000 212,000 151,000 240,000 397 ,000 
Arkansas and Oklahoma. - 73,000 68,000 37,000 85,000 81,000 
Ciccnesandednens 132,000 104,000 99,000 143,000 173,000 
os ec aidin aan ak 733,000 603 ,000 545,000 941,000; 1,363,000 
WS SoS Sia cece asa 258,000 258,000 195,000 252,000 440,000 
TORS Siw Se Soa SS 40,000 41,000 62,000 63,000 100,000 
Kansas and Missouri-- --- 95,000 95,000 86, 100,000 145,000 
Kentucky—FEastern - - -.-- 760,000 738,000 591,000 686 ,000 765,000 
Pe rat aaee on atone 173,000 132,000 203,000 190,000 217,000 
pt ee 2m 29,000 31,000 21,000 38,000 ,000 
Nis wis ss ce seee'e 2,000 2,000) 5,000 1,000 21,000 
NG od io oo vegas em wes 43,000 31,000 42,000 49,000 50,000 
EN I ad os anil 18,000 20,000 20,000 25,000 49,000 
North DOEGt6. -.-..2-<%= 32,000 18,000 24,000 30,000 20,000 
CM oE rsh oss. seeieaeee 458,000 ,000 211,000 442,000 871,000 
Pennsylvania (bituminous)| 2,196,000} 2,165,000) 1,370,000} 1,763,000; 3,734,000 
PO ak on Sane caus 92,000 90,000 59,000 100,000 118,000 
ER did Sirah cae Adee 15,000 15,000 13,000 12,000 24,000 
WO iis ranksnnaws 42,000 43,000 45,000 54,000 83,000 
SS ee pare 202,000 235,000 157 ,000 199,000 248,000 
Washington... ....--.--- 31,000 21,000 29,000 33,000 47 ,000 
W. Virginia—Southern.b_| 1,747,000) 1,711,000) 1,277,000) 1,692,000) 1,515,000 
NestRenc. . .25.s0%%> 23,000 545,000 320,000 465,000 875,000 
Wyoming - ---- oT EES 83,000 57,000 80,000 94,000 154,000 
Other States.d__.-.--.--- 15,000 15,000 2,000 4,000 4,000 
Total bituminous coal__| 8,010,000) 7,754,000} 5,644,000} 7,701,000) 11,538,000 
Pennsylvania anthracite. .| 1,234,000} 1,032,000} 1,069,000} 1,179,000) 1,926,000 
Total coal_--_-.--- 5 bat 9,244,000| 8,786,000\ 6,713,000' 8,880,000! 13,464.000 











a Average weekly rate for the entire month. b Includes operations on the 
N. & W., C. & O., Virginia, K. & M., and B.C. & G. c Rest of State, including 


Panhandle. d This group is not strictly comparable for the several years. 
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Revised Monthly Coal Figures. 

According to revised figures released by the United States 
Bureau of Mines, Department of Commerce, production of 
bituminous coal in August amounted to 33,910,000 net 
tons, compared with 29,482,000 tons in the preceding month 
and 22,489,000 tons in the corresponding period in 1932. 
Anthracite output totaled 4,396,000 net tons, as against 
3,677,000 tons in July last and 3,465,000 tons in August 
1932. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN AUGUST (NET TONS). 





Bituminous Caol, Anthracite. 





























Month. Total No. of | Avge..per Total No. of | Avge. per 
Pro- | Working| Working Pro- Working| Working 
duction. | Days. Day. duction. | Days. Day. 
July 1933... ...... 29,482,000) 25 1,179,000 3,677,000) 25 147,100 
August 1933_a-_ _|33,910,000 27 1,256,000} 4,396,000) 27 162,800 
August 1932______'22,489,000 27 833,000! 3,465,000! 27 128,300 
a Revised. 
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Employment and Payrolls in Pennsylvania Anthracite 
Collieries Increased from July to August Accord- 
ing to Federal Reserve Bank of Philadelphia. 

Activity in the anthracite industry of Pennsylvania 
registered improvement from July to August. Employment 
increased 8.8% and payrolls 22% according to indexes 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 20, as reported 
by the Federal Reserve banks, was $2,364,000,000, an in- 
crease of $27,000,000 compared with the preceding week 
and of $95,000,000 compared with the corresponding week 
in 1932. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Sept. 20 total Reserve bank credit amounted to $2,388,000,000, 
an increase of $31,000,000 for the week. This increase corresponds with 
increases of $3,000,000 in money in circulation, $1,000,000 in member bank 
reserve balances and $9,000,000 in unexpended capital funds, non-member 
deposits, &c., and a decrease of $17,000,000 in Treasury currency, adjusted. 

Bills discountei declined $3,000,000 at all Federal Reserve banks, while 
holdings of bills bought in open market show practically no change for the 
week. The System's holdings of United States Treasury notes increased 
$44,000,000, while holdings of United States bonds declined $1,000,000 and 
of Treasury certificates and bills $8,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle,””’ on page 3797. 

The statement in full for the week ended Sept. 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2235 and 2236. 

Beginning with the statement of March 15 1933, new 
items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. “Redemption fund—Federal Reserve bank notes,’’ representing the 


amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes, 


3. “Special deposits—member banks,’ and “Special deposits—non- 
member banks,’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Sept. 30 1933 were as follows: 
Increase (+) or Decrease (—) 


ince 
Sept. oe 1933. Sept.13 1933. Sept. 211932. 
3 


$ 
Bills discounted... .......-.--.-...- 130,000,000 3,000,000 —229,000,000 
the ce ar ES ee i | a aes —27,000,000 
U. 8. Government securities - _ - __._- 2,238,000,000 +35,000,000 +386,000,000 
Other Reserve bank credit --_..____- 13,000,000 —1,000,000 — 2,000,000 


Monetary gold stock ------....-..-- re so wnnaen + 162,000,000 

currency adjusted. -__..._- 1,946,000,000 -—17,000,000 + 133,000,000 

Money in circulation__............. 5,605,000,000 +3,000,000 —37,000,000 

Member bank reserve balances - - -___ 2,543,000,000 +1,000,000 +332,000,000 
Unexpended capital funds, non-mem- 

Wt GAs MlbnavaGwascunace-se 512,000,000 +9,000,000 +127.000.000 
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prepared by the Philadelphia Federal Reserve Bank from 
reports received by the Anthracite Institute from 141 
collieries of 32 companies employing around 65,000 workers, 
whose payroll amounted to $1,853,000 a week. The number 
of employee-hours worked in collieries of 28 reporting com- 
panies also show a gain of nearly 17% in August as compared 
with July. The indexes further noted: 


The employment index number in August was 46.4, relative to the 
1923-25 average, or nearly 3% less than a year ago. The payroll index 
number, however, rose to 39.0, an increase of almost 13% over August 1932, 
reflecting an expansion in operating time. 

Monthly comparisons for 1931, 1932 and 1933 are given below: 

1923-25 Average—100. 


(Prepared by the Department of Research and Statistics Federal Reserve Ban 
of Philadelphia.) 




















Men Employed. Payrolls. 
1931. | 1932. 1933. 1931. 1932. 1933. 
OS Re | 88.3 74.2 51.1 75.0 51.5 36.3 
February .__.-.--- 87.1 69.3 57.5 85.5 48.0 47.7 
OS EES 79.9 71.7 53.1 59.6 51.3 40.9 
PO IIE TS |} $2.9 68.1 50.3 63.1 60.4 31.3 ] 
Spee eae ae 78.3 65.1 42.0 63.9 48.6 25.2 
Pas i awadence | 74.2 51.5 38.5 55.9 31.4 28.8 
| Real RS ee | 63.4 43.2 42.7 45.0 29.0 32.0 
eS eee ae 47.8 46.4 47.2 34.6 39.0 4 
September_______- | 77.8 54.4 54.4 39.4 
CRIs 6 tak 5S 84.4 62.1 76.3 56.0 
November... -—. ‘a 81.2 61.0 66.6 42.7 
December__._.___- 77.7 60.6 65.6 47.1 
Yearly average. j 78.4 60.8 63.2 45.0 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
eurrent week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $65,000,000, the total of these 
loans on Sept. 20 1933 standing at $825,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’”’ decreased from $790,000,000 to 
$715,000,000, but loans ‘‘for account of out-of-town banks’’ 
increased from $92,000,000 to $103,000,000, while loans 
“for account of others’? decreased from $8,000,000 to 
$7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 























New York. 

Sept. 20 1933. Sept. 13 1933. Sept. 21 1932. 
Loans and investments—total_~.-..---- 6,742,000,000 6,744,000,000 6,796,000,000 
DPE s cegoondunorasdesepaesinn 3,374,000,000 3,444,000,000 3,468,000,0C60 
On CIS. . .ciuntin bese cpedin 1,743,000,000 1,820,000,000 1,662,000,000 
PO OT ae Trae 1,631,000,000 1,624,000,000 1,806,000,000 
Investments—total____.......---.--- 3,368 ,000,000 3,300,000,000 3,328,000,000 
U. 8. Government securities - - - - - --- 2,314,000,000 2,252,000,000 2,344,000,000 
UO OUI oa ie hii ors i tinge 1,054,000,000 1,048,000,000 984,000,000 
Reserve with Federal Reserve Bank__.. 879,000,000 903,000,000 924,000,000 
Gar Oe We s 8h Sn sw ins 37,000,000 ,000 ,000 36,000,000 
Net demand deposits. .........------- 5,278,000,000 5,296,000,000 5,218,000,000 
oe eee 761,000,000 761,000,000 824,000,000 
Government deposits. ___.._..-.------ 388,000,000 388,000,000 273,000,000 
TUN I a ne 67 ,000,000 67,000,000 70,000,000 
pS a ae 1,179,00C,000 1,181,000,000 1,256,000,000 
Wansewinen Dem Petia Mave Meee ance ces! Secantes Rese eeEs 

Loans on secur. to brokers & dealers; 
OS is SE 715,000,000 790,000,000 383,000,000 
For account of out-of-town banks.... 103,000,000 92,000,000 20,000,000 
For account of others... ...--------- 7,000,000 8,000,000 5,000,000 
a 825,000,000 890,000,000 408,00,000 
SN o cb Gs Cacawtescastusouse 543,000,000 604,000,000 282,000,000 
ON CEO an sb ocddsccde 5 -kecices 282,000,000 286,000,000 126,010,000 

Chicago. 

Loans and investments—total---.----.- 1,220,000,000 1,207,000,000 1,208,00C ,000 
Tebne eheebes Sess hes cds 698,000,000 686,000,000 773,000,000 
SUE. « <iundnaknchanesenees 342,000,000 335,060,000 448,000,000 
CS ER AEE AED 356,000,000 351,000,000 325,000,000 
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Sept. = 1933. Sept. 13 1933. Sept. 21 1932. 





$s 

Investments—total_...........------ 522,000,000 521,000,000 435,0C0,000 

U. 8. Government securities -_ -.--.-. 300,006,000 300,000,000 240,004,000 

Cie SOU hoen cackueduascion® 222,000,000 221,000,000 195,000,000 
Reserve with Federal Reserve Bank__._. 355,000,CCO 330,000,000 209,000,000 
EEE Vn db nee none xapnawnne 8,000,000 26,000,000 17,000,000 
Net demand deposits. _._......-.--.---- 1,017,0C0,000 1,010,000,000 828,000,000 
SI 35 nh oo od neonteaegues 347,000,000 349,000,000 324,000,000 
Government deposits_____....-.------ 61,000,000 61,000,000 32,000,000 
BP IGtD BORED. « csnwnssccusonamalcee 217,000,000 261,000,000 219,C00,000 
BPE OO DES o 6 wkd cen actektausemnd 2,000,000 272,000,0C0 283,000,C00 
Borrowings from Federal Reserve Bank, --...... ....---- 4,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceeding Week. 


The Federal Reserve Board resumed on May 15 the 
publieation of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Sept. 13, with comparisons for 
Sept. 6 1933 and Sept. 14 1932. 

As is known, the publication of the returns for the New 
York and Chieago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 13: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 90 leading cities on Sept. 13 shows increases for the week of 
$178,000,000 in net demand deposits, $86,000,000 in reserve balances in 
Federal Reserve banks and $58,000,000 in loans, and decreases of $39- 
000,000 in holdings of United States Government securities and $11,- 
000,000 in time deposits. 

Loans on securities increased $21,000,000 at reporting member banks in 
the New York district and $25,000,000 at all reporting member banks. 
‘‘All other’’ loans increased $14,000,000 in the New York district, $8,- 
000,000 in the Chicago district, $6,000,000 in the Boston district and 
$33,000,000 at all reporting banks. 

Holdings of United States Government securities declined $10,000,000 
in the St. Louis district, $7,000,000 in the New York district, $6,000,000 
each in the Boston and San Francisco districts and $39,000,000 at all 
reporting member banks. Holdings of other securities show a small reduc- 
tion for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $22,000,000 on Sept. 13, the principal change for the 
week being a decrease of $6,000,000 at the Federal Reserve Bank of San 
Francisco. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $871,000,000 and net 
demand, time, and Government deposits of $912,000,000 on Sept. 13, 
compared with $884,000,000 and $877 ,000,000, respectively, on Sept. 6. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together with 
changes for the week and the year ended Sept. 13 1933, follows: 


Increase (+) < Oat wi (—) 














Sept. 13 1933. Sept. 6 1933. ~ hedt. a? Ea 
Loans and investments—total _ _ _. 16,580,000,000 + 18,000,000 + 85,000, 000 
RG t. 6nne «i nascinnwe se 8,596,000,000 a 58, 00,000 _— 707,000,000 
erent 5 6k tceindi dicta 3,773,000, 000 +25 5, 000, 000 —-234,000 ,000 
DEES he tr bce ee 4,823,000,000 + 33,000,000 —473,000,000 
Investments—total___..._.__--- 7,984,000 ,000 —40,000,,00 + 792,000 000 
U. 58. Government securities - - _ 5,044,000,000 —39, 000, 000 “+761, 000,000 
Other securities................- 2,940,000 ,000 —1,000,000 + 31,000,000 
Reserve with F. R. banks_-___---- 1,876 ,000,000 + 86,000,000 + 167,000,000 
Cee SE cob eadccscaewe 195,000,000 + 4,000,000 + 5,000,000 
Net demand deposits___________- 10,558,000,000 + 178,000,000 + 45,000,000 
Tee GOOG, Ko dct min ns cecbns 4,484 ,000,000 —11,000,000 —7 1,000,000 
Government deposits._........_. ee | gi cebewe +732,000,000 
SD SONG PO a ks hab i odncwee 1,227,000,000 +67,000,000 —127,000,000 
Due to banks__.__....._..___.. 2,589,000,000 +68,000,000 —238,000,000 
Borrowings from F. R. banks____- 22,000,000 —5,000,000 —-88,000,000 
_—— 


League of Nations Has $4,000,000 ‘Gold Cash Surplus 
—Funds Invested in 80 Securities Through 23 
Countries —Budget Cut 10% for 1934. 


From Geneva Sept. 18 advices to the New York “Times” 
said: 


The auditor’s report to the coming Assembly on the financial adminis- 
tration of the League of Nations shows League officials have made a rare 
record for sound investing. 

Nearly $2,000,000, representing the pensions fund for the League’s 
staff, they had invested in 80 different securities scattered through 23 
countries. Interest had been suspended or reduced on only two loans, 
in which less than $40,000 was invested. 

Except for $40,000 invested in the common stock of the American 
Telephone & Telegraph Co., the Public Service Corp. of New Jersey, 
and the Consolidated Gas Co. of New York the whole fund is in bonds, 
most of which pay between 5 and 744%. The depreciation on all these 
securities, which was 24.5% at the end of 1931, had been reduced at the 
and of 1932 to 14%. 
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The League lost $18,000 last year on exchange, because the members’ 
contributions to the League are fixed in francs based on dollar parity of 
exchange. Even in 1932 the dollar was below par with the Swiss franc 
most of the time. A far greater loss is expected on exchange this year 
because of this factor. 

At the end of 1932 the League had $4,000,000 in gold cash surplus on 
hand, which was only $600,000 less than at the end of 1931. This was 
despite the fact that the delinquent dues of members rose at the same 
time from $3,500,000 to $4,000,000. The League’s assets at the end of 
1932 totaled $15,000,000, or $7,500,000 more than its liabilities. 

The healthy condition of the surplus fund was a result of economies 
by the secretariat, which spent only 70% of its 1932 appropriations. 

Thanks to the $5,000,000 fund for construction of its new palace the 
League had formed from past budget surpluses it was able to spend $760,000 
on building in 1932, though the fund received only $147,000 because 
of the depression. A total of $2,000,000 had been spent on the new palace 
up to the end of 1932. 


The same paper reported the following from Geneva 
Sept. 19: 


The League of Nations budget for 1934, which will be submitted at 
the coming Assembly for approval, totals $6,000,000 gold, including 
funds for the World Court. 

This is 10% less than for 1933, most of the reduction being in the ap- 
propriations for the Secretariat and the International Labor Office. 

The appropriation for disarmament was reduced from $330,000 to 
$210,000. This includes $100,000 for the permanent disarmament com- 
mission the League expects to establish by 1934. 

Only $20 is allotted to the World Economic Conference, but a note 
explains this is merely a token, inserted in the hope that the Conference's 
future will bave been cleared up when the Assembly tackles the budget. 
For executing the Conference’s decisions, $20,000 is assigned. 

The total the League is asked to spend on peace co-operation is $2,000,000 
less than the budget for the Canton of Geneva. 

The budget debate is expected to be one of the liveliest in the Assembly, 
n view of German, Italian and British demands for further economies. 


-— 
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R. Walton Moore Appointed Assistant Secretary of 
State to Succeed Raymond Moley—That Former 
Congressman May Conduct Debt Negotiations. 

Former Representative R. Walton Moore of Fairfax, Va., 
was appointed by President Roosevelt on Sept. 19 to be 
Assistant Seeretary of State, succeeding Raymond Moley. 
Mr. Moore, who is said to be a friend of Secretary Hull, 
was an authority on foreign debts while a member of Congress 
and was a member of the Foreign Relations Committee. 
It was rumored in Washington that he might be in charge 
of debt negotiations with European countries to be held 
in October. His biographical background was noted as 
follows in the New York ‘‘Times” on Sept. 20: 

Mr. Moore was born in Fairfax on Feb. 6 1859, and was educated at 
the University of Virginia. Entering the practice of law, he specialized in 
railway and steamship cases, in many of which he appeared before the 
Inter-State Commerce Commission. 

His start in politics was as a member of the Virginia State Senate from 
1887 to 1890. 

During the war he was Assistant General Counsel for the United States 
Railroad Administration and in 1919 he was elected to the House of Repre- 
sentatives to fill a vacancy. 

Mr. Moore has been a strong proponent of bettering Latin-American 
relations and frequently criticized the Mexican and Nicaraguan policies 
of the Coolidge Administration. He has also been an ardent supporter of 
American adherence to the World Court. 

Mr. Moore has persistently advocated reorganization of the Federal 
Government for greater efficiency. He and Franklin D. Roosevelt, then 
Assistant Secretary of the Navy, exchanged correspondence in 1920 in- 
dicating that both believed radical improvements could be made in the 
operation of Government departments. 

Mr. Moore is a past President of the Virginia State Bar Association, 


and a regent of the Smithsonian Institution. He has been a frequent 
speaker on historical subjects. 
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War Debt Talks in Washington to Begin Early in 
October—British Delegation Sails on Sept. 24 to 
Seeks a New Settlement—-Leith-Ross to Negotiate. 

Discussion of intergovernmental debts owed to the United 
States by Great Britain will start in Washington early in 
October, it was said on Sept. 18, according to a dispatch to 
the New York ‘‘Times,”” which added 

It is expected that the first meeting will be held between President 
Roosevelt and the British delegation about Oct. 5. 

Sir Frederick Leith-Ross, Economic Adviser to the British Government, 
will sail for the United States on Sept. 24, it was reported here to-day. 
It was thought that Sir Ronald Lindsay, the British Ambassador, would 
sail with him, as well as T. K. Bewley, British Treasury expert, who was 
stationed here last spring to keep track of debt developments. 

With the exception of $159,520,000, payment of which was postponed 
under the Hoover moratorium of 1931, the British Government met all 
debt payments scheduled under the debt funding agreement of 1923 until 
the instalment of $75,950,000 which fell due June 15 1933. At that time 
a “token payment’ of $10,000,000 was made, which the United States 
Treasury accepted on account. 

When the British delegation starts its discussions early next month it 
will be faced by payments due on Dec. 15 1933, as follows: 

Principal, $41,720,765.05; interest, $75,950,000; total, $117,670,765.05; 
balance of June 15 payment, $65,950,000; grand total due, $183 ,620,765.05. 


Associated Press advices from Washington Sept. 16 said 
in part: 

European debtor nations to-night let their last opportunity for a legal 
postponement of war-debt principal payments totaling $50,005,875 slip 
by without action. 

This sum falls due Dec. 15, in addition to interest payments of $102 ,747,- 
784. The funding agreements provide that if a nation gives 90 days’ 
notice it may defer an instalment on principal. When the Treasury closed 
its doors to-day no such notices had been received. 
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However, Government officials did net construe this Jack of notice as 
indication of an intention to pay. To the contrary, they expect the situa- 
tion on Dec. 15 to be very similar to that of last June 15, when several 
nations made small token payments and seven paid nothing. The Treasury 
was enriched by less than $12,000,000, while the unpaid balance was $131,- 
000,000. 

Since then the nations that paid in part have been negotiating with the 
State Department for a revision of their funding agreements. Dates are 
being arranged for debt discussions. But even if their obligations are 
scaled down the new agreements must be approved by Congress. 
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France Reported Willing to Accept Any Understanding 
on War Debts That Great Britain May Negotiate. 
Associated Press advices from Paris Sept. 15 stated: 


The French Government, it was authoritatively learnt to-day, is willing 
to accept in principle any understanding regarding war debts that Great 
Britain amy negotiate. 

In Government circles, it was expected that Great Britain will try to 
settle with the American Administration for 10% of the amount owed 
on the same basis as the reductions in German reparations. 

While no formal decisions have been made by the Cabinet, the problem 
has been under discussion by the French Ministers directly concerned 
since in the face of European unrest France has given indications of being 
eager to improve her relations with America. 

The Cabeint also has been discussing a plan for large reductions in 
French armaments on condition that measures to control German arm- 
aments be accepted. 


-— 
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Montagu Norman, Governor of Bank of England, 
at Semi-Annual Meeting of Bank, Comments on 
Continuous Changes in United States—-Requests 
that He Be Relieved from Duties Incident to 
Currency Problems. 

Montagu Norman, Governor of the Bank of England, 
was reported on Sept. 21 as asserting that the changes in 
America are so great and so continuous that the information 
he obtained there a fortnight ago is already out of date. 
An Associated Press cablegram from London to the New 
York ‘Evening Post’? further indicated what Governor 
Norman had to say as follows: 

‘*So far as America is concerned,’’ Mr. Norman said at the semi-annual 
court of the governors of the bank, “‘it is two weeks at least since I was 
there and in those two weeks a new situation and almost a new country 
has grown up there. 

“‘So continuous and so great are the changes that no one who is not on 
the spot is up to date. 

Must Follow the News. 

‘‘Nothing, therefore, that I have found while I was in America would 
be of any use or interest to you. You will have to read the newspapers 
day by day to see what is happening there.”’ 

Mr. Norman requested that he be relieved of currency problems. He 
prefaced the request with an expression of appreciation of the work of 
his colleagues. 

E. T. Hargraves, one of the governors, complimented Mr. Norman on 
the hard work he has done in the last six months and for maintaining 
the dignity of his office when he was in America. 


More Than He Can Handle. 


In reply, Mr. Norman said he liked the compliments of his associates, 
but he did not wish to take upon himself more than he could reasonably 
hope to bear. 

“TI hope, therefore, that I can dissociate myself from the association 
with the currency for the future, with which you have connected me,’’ he 
said. ‘I shall do my best, but am not wholly responsible for some of 
these questions which lie elsewhere.”’ 
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Great Britain’s Unfavorable Trade Balance Reduced. 

A substantial reduction in the ‘‘unfavorable”’ merchandise 
balance of British foreign trade occurred in the seven months’ 
period of 1933, according to a report to the United States 
Commerce Department from Assistant Commercial Attache 
Charles E. Lyon, London. In announcing this under date 
of Sept. 7, the Commerce Department continued: 


During this period total exports and re-exports from the United Kingdom 
had a value of £234,639,044; imports amounted to £373,843,127, leaving a 
balance of £139,204,083. In the corresponding period of 1932 the unfavor- 
able balance was £163,740,000 while in 1931 it reached £213,845,000. 

The optimistic tone prevailing in Great Britain as a result of improvement 
in industrial and commercial conditions has been enhanced by these develop- 
ments. However, Mr. Lyon points out that the export increase in July was 
less than 2% over July 1932. Re-exports, on the other hand, he states, are 
a distinctly encouraging item, these registering an increase of 31%. 

The leading increases in British exports in July over July 1932, were 
cotton yarns, jute piece goods, linen piece goods, and woolen and worsted 
tissues. On the other hand, cotton piece goods and coal failed to ean:! the 
export figures of a year ago. 

The report shows that recent price increases in raw materials are begin- 
ning to be reflected in the valuation of imports, reversing the condition that 
has held true for recent years when import values were steadily declining 
without necessarily implying a decline in volume. Total July imports 
were valued at £53,706,227, an increase of 3.4% over the figure for July 1932 


_ 








Labor Seeks Curb on British Premier—Party Com- 
mittee Also Urges Reduction of Powers of the 
Chancellor of the Exchequer. 

Sweeping alterations in Great Britain’s unwritten Consti- 
tution were recommended to the British Labor party on 
Sept. 15 by a special committee of party leaders and will be 
debated at the party’s annual conference next month. We 
quote from a Paris cablegram, Sept. 15, to the New York 
“Times,” which went on to say: 


The report gives clear indications of what Labor will demand next time 
it comes into power in Great Britain. Ohief among the proposals is a curb 
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on the Prime Minister’s power. It is suggested that he have the ‘‘assist- 
ance’ of three members of the party in choosing a Cabinet and that on all 
questions he must be subject to a nrajority decision of the Cabinet. 

Several Ministers of the last Labor Government served on the committee. 
Their recommendations are regarded as another sign that the experiences 
of 1931 still rankle and that they are eager to avoid having another Premier 
iike Ramsay MacDonald, who got out of touch with his party. 

The Chancellor of the Exchequer, too, will have his power reduced if the 
report is adopted and if Labor wins at the polls next time. 

“Expenditure and finance generally should be matters of Cabinet deter- 
mination in relation to the general policy of government,’’ the report de- 
clares, ‘‘and the party should end the practice whereby excessive authority 


in this field has in the past been exercised by the Chancellor of the 
Exchequer.”’ 


The report insists that Labor should not form a minority Government, as 


it did in 1924 and 1929, without the approval of a special conference of 
the party. 


—_————___ 
Representatives of United States, France and Great 
Britain Hold Preliminary Arms Talk in Paris. 
Discussion prelimipary to the Geneva disarmament con- 
ference were carried on this week ip Paris between spokesmen 
for the French Foreign Office, Norman H. Davis, United 
States Ambassador at Large, and Captain Anthony Eden, 
British Under-Secretary for Foreign Affairs. Captain Eden 
conferred with Premier Edouard Daladier and Foreign 
Minister Joseph Paul-Boncour on Sept. 18 and on the 
following day Mr. Davis held several interviews with the 
two representatives of the French Government. It was 
reported that Mr. Davis delivered a verbal message from 
President Roosevelt, expressing the desire of the President 
and the American people that the disarmament conference 
might result in an agreement that would assure world peace. 
No details of these conversations were made public. On 
Sept. 18 Secretary of State Cordell Hull denied reports from 
abroad that Great Britain had suggested that the United 
States abandon its naval construction program. 
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Secretary Hull Denies Geneva Rumors that United 
States Plans Closer Link with League of Nations— 
Co-operation Will Continue, However, He Says. 

Reports from Geneva indicating that the United States 
might ask for a modified form of membership ir the League 
of Nations were denied on Sept. 19 by Secretary of State 
Hull, who said that the United States will continue to co- 
operate with the League as it has done in the past, but that 
there will be no official move to strengthen existing relations. 
Secretary Hull said: 

My attention has been called to erroneous and misleading reports from 
Geneva. This Government is not contemplating any change whatever 
in its political relations with the League. No project of such a nature has 
been considered or is being considered in the State Department.’ 

On the same day (Sept. 19) Hugh S. Wilson, United States 
Minister to Switzerland, was named by the State Department 
to sit with the Council of the League in selecting members 
for a permanent central opium control board. Secretary 
Hull explained, however, that the Council would not sit 
in its ordinary capacity but solely as ap electoral group. 
The Geneva reports which Secretary Hull denied on Sept. 19 
were to the effect that the State Department was con- 
templating the creation of a Division of League of Nations 
Affairs under the direction of an assistant secretary, and 
also that the Department would accredit to the League a 
resident minister or a commissioner-general. 

—— 


Lottery in France Sold Out Quickly—$12,100,000 
National Loan Reported Absorbed by Public in 
Half an Hour. 

Within a half hour after they had been put on sale in 
banks and post offices on Sept. 20 all of the 2,000,000 tickets 
of 100 franes each in the first French National lottery had 
been sold. {200,000,000 francs equals $12,100,000 at the 
current exchange.] Advices to this effect were contained 
in a wireless message from Paris Sept. 20 to the New York 
“Times,’’ which also said: 

In the banks the whole allotment had been subscribed for many days 
ago, but that did not deter many thousands of citizens from rising with 
the dawn and taking their places in the long queues which formed outside 
of the official distributing agencies. 

From now until Nov. 11, when the drawing will take place, every one of 
the 2,000,000 ticket-holders can nurse the hope that he or she holds the 
lucky number that will bring a 5,000,000-franc [$302,500] prize, or at least 
one of the 15 other numbers that will draw 1,000,000 francs [$60,500] each. 
Every tenth ticket-holder has the assurance that he will get his money 
back with 100% interest. 

It has been one of the features of the loan that neither the bankers nor 
other sellers got any commission on the sales. But now that all the tickets 
have passed into the hands of the public there has already begun a traffic 
traffic in them. Holders of tickets are in some cases offering them at 20% 
profit. 

An announcement that there will be four other lotteries has, however, 
served somewhat to content those who did not succeed in getting tickets 
this time. In many cases office staffs and families have shared interests 
in single tickets as no more were available. 




















Volume 137 


Under date of Sept. 14 a Paris cablagram to the paper 
quoted above had the following to say: 


The National Committee for Organization of the French lottery an- 
nounced to-night that 1,000,000,000 francs’ worth of tickets costing 100 
francs each will be offered for sale between next Wednesday and Nov. 20. 

There will be five separate issues of tickets, each limited to 200,000,000 
francs. ‘These issues will go on sale every 15 days after Wednesday and 
drawings for prices will take place with equal frequency. 

The Ministry of Finance said the Government would offer the tickets 
as long as there is a demand for them. The first issue is understood to 
be oversubscribed. 


The new French lottery was referred to in our issue of 
Aug. 19, page 1330. 


—— 


New French Lottery Has Drawbacks—Is Opposed in 
Great Britain and Tickets May Not Be Sold Abroad. 


The following is from the New York “Times” of Sept. 10: 


At the offices of the organizers of the new $60,000,000 French lottery, 
15 Place St. Sulpice, Paris, are piles of opened letters from England each 
with a pound and ten shilling notes pinned to it. 

The officer in charge told an inquirer sadly: 

*“‘We are sending it all back. In the first place, we do not sell tickets 
here, for according to law that can only be done at tobacconists, post offices, 
banks and offices of agricultural syndicates. In the second place, the Gov- 
ernment has not yet settled the question as to whether tickets may be sold 
abroad.”’ 

Meanwhile, the London papers are printing a statement issued by the 
Duke of Atholl, from his seat at Blair Castle, Blair Atholl, which reads: 

“I am appealing to British sportsmen not to support, as a matter of 
honor, the proposed French Government official sweepstake while British 
charities are greatly in need.’’ 

He has also urged the Treasury to prevent the smuggling of French 
tickets into England. 

“I feel that every Briton who takes a ticket in the French sweepstake 
is a bad citizen,’’ he says. 

The Home Office, in co-operation with all provincial police forces, is 
redoubling its efforts to stamp out the illegal sale of Irish sweepstake 
and other lottery tickets,and it is said that a nation-wide raid on the sale 
centres of these tickets is planned. 

It is officially announced in Paris that the first series of the French 
lottery, representing nearly $11,750,000 at the present rate of exchange, 
will be on sale on Sept. 20. and a second series will follow almost immediately. 
The drawing of the first series will be made between Nov. 5 and Nov. 30. 
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Balanced Budget Demanded in Paris—Germain Martin, 
Ex-Finance Minister, Urges President Roosevelt 
Be Shown That France Is in Earnest—Suggests 
New Taxation. 


From the New York ‘‘Times”’ we take the following from 
Paris Sept. 20: 


France must show President Roosevelt she can balance her budget and 
avoid inflation, Germain Martin, former Minister of Finance, writes to-day 
in ‘‘E] Capital.”’ 

M. Martin makes a seven-column analysis of the budget situation and 
seeks to demonstrate how 6,500,000,000 francs [$395,000,000 at the current 
rate] ean be raised, whereas the deficit has been placed at 6,000,000,000. 

“The important thing for France is to eliminate the persistent dis- 
equilibrium in her budgetary expenditures,” he says. ‘‘Mr. Roosevelt 
had the merit to tell us he believed neither in our desire to achieve financial 
soundness nor in the possibility of defending our gold standard. He hopes 
we will resort to new inflation. He is unable to understand the repugnance 
felt by all social classes in France to the attitude of financial drifting which 
would lead to new inflation. But action is necessary. 

“Let us not forget that since April, 1932, successive Governments have 
solicited 32,000,000,000 francs in new bond issues,’’ he adds. ‘‘We cannot 
continue to live like prodigal sons on borrowed money.”’ 

M. Martin points out that civil servants’ salaries and war pensions can- 
not be asked to bear the full burden of the necessary reduction. He sug- 
gests cutting them 10%, or 2,300,000,000, to which he would add 1,200,- 
000,000 in economies on other expenses for veterans. 

By abolishing fiscal frauds and reforming the tax administration he would 
raise another 1,000,000,000. Then, in added taxes of various sorts, he 
would get 2,000,000,000 more, making a total of 6,500,000,000. 

M. Martin’s analysis is a subject of widespread comment and study 
here to-day, as his competetence canunot be questioned, and the French are 
desperately anxious to see their budget balanced. It is agreed the chief 
difficulty lies in getting the Socialists to agree to cutting salaries and 
pensions, though M. Martin realizes that and insists that the Government 
must reduce the cost of living first, which, incidentally, it is now trying to do. 

The encouraging commencement to Holland’s budgetary debate has 
heartened the French, particularly as the carrying out of the Dutch Govern- 
ment’s plans would bolster the florin and keep the European gold bloc 
intact. The French were afraid of a new run on the florin and are now re- 
assured. 
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France Lifts®¥BanYon Foreign Stocks—Quotations 
Barred After Oustric Bank Difficulties Will Be 
Permitted Again. 


Under date of Sept. 15, Associated Press advices from 
Paris said: 

Quotations of foreign stocks, prohibited since the Oustric bank scandal 
of 1930, will be permitted again on the Paris Bourse under a decree approved 
to-day at a Cabinet session. 

On the Bourse it is expected that several American stocks, including 
British American Tobacco, will be introduced. Issues other than State and 
municipal bonds must be approved by a committee of brokers and bankers. 

With regard to the bank, the New York “Herald Tribune” 
of Sept. 16 said: 

The Oustric bank, the value of whose outstanding stock and that of its 
affiliations was estimated at a nominal value of 100,000,000 francs (about 
$4,000,000), was placed in judicial liquidation by order of the Commercial 
Tribunal on Nov. 7 1930. Charges of mishandling of funds were made 
against officials of the institution, and the ensuing scandal was a factor 


contributing to the fall of Premier Andre Tardieu’s Government on 
Dec. 4 1930. 
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France’s Currency Safe, Writer Says—<Action of Dollar 
or Pound Immaterial, Danger Is in Budget, M. 
Jenny Asserts—Minister of Finance Bonnet Says 
France Remains Faithful to Gold Basis—Deflation 
Plan Studied. 


In a Paris wireless message to the New York “Times,” 
Sept. 17, it was stated: 


No amount of inflation in the United States or devaluation of the dollar 
and the pound can menace the franc, Frederic Jenny, financial editor of the 
“Temps,” writes to-night; but with the French Treasury’s credit so low, 
the budget must be balanced or disaster may well occur. 

“Those Americans who fear stabilization of the dollar at a low level will 
cause the fall of the france can stop worrying,” says M. Jenny. ‘‘Devalua- 
tion at 40, even 50%, will not menace our currency, any more than amputa- 
tion of 80% of the franc five years ago menaced the American dollar. 

“‘At basis the problem France faces is essentially a problem of public 
credit. If in France a budgetary deficit proportionately smaller than that 
of the United States risks bringing about the menace of monetary inflation, 
it is because French leaders are more afraid and more distrustful. 

“Budgetary equilibrium must be achieved without delay. It can be done 
to-day in an atmosphere of calm. If it is not it will have to be done to- 
morrow under the threat of grave events.” 


On the same date (Sept. 17), Associated Press advices 
from Paris said: 


Premier Daladier was said to-day by parliamentary friends to be consid- 
ering an appeal to various public service groups to initiate a plan of monetary 
deflation to salvage the budget and protect the franc. 

Increased danger was seen in the continued decline of the United States 
dollar and in renewed talk of American inflation. Industrial interests of 
France meanwhile warned that inflation would cause France to impose a 
15% import surtax. The financial press said such a surtax was being held 
in abeyance to avoid ‘‘unfavorable interpretation” in the United States. 

It was said a deflation plan, a reverse of the American policy of higher 
prices, was intended as a counter-move to avert inflation in France. 

Its objects were said to be, first, to lower the cost of living, and second, 
to lift the purchasing power of the franc at home to its level abroad, result- 
ing in depreciation of the dollar. Third, it would enable the Government 
to balance its budget by trimming the pay of Government officials and 
cutting pensions. 

Negotiations between Premier Daladier, Minister of Finance Georges 
Bonnet and Minister of the Budget Lucien Lamoureaux were being kept 
private, until either results were achieved or the plan was dropped. 


From Paris, Sept. 15, a cablegram to the “Times” said, in 
part: 


Wall Street’s rumor to-day that France was about to go off the gold 
standard caused the Ministry of Finance officials either to smile tolerantly 
or to frown and shrug their shoulders. Not only could no confirmation be 
had here but nobody could understand what possible excuse there might be 
for the rumor’s invention, with the reconvening of the French Parliament 
still a month away. 

In his most recent speech to the provincial electorate, last Sunday, Georges 
Bonnet, Minister of Finance, reiterated his hostility to monetary inflation. 
He declared the French Government was now just as determined to remain 


faithful to the gold basis for a stable franc as it was at the London Economic 
Conference. 
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French Adverse Balance in Trade $454,500,000. 


Paris advices, Sept. 18, are taken as follows from the New 
York “Times” of Sept. 19: 


The French foreign trade figures for the first eight months of this year, 
published to-day, show the value of imports exceeded the value of exports 
by more than 7,588,000,000 francs [about $454,500,000 at yesterday’s rate]. 

Imports were 414,000,000 francs [$24,800,000] less than for the same 
period in 1932, and exports were 1,045,000,000 francs [$62,595,000] less. 

Nevertheless, the total weight of imports during the first eight months 
of this year was 983,000 tons greater than the total weight for the same 
period last year. 
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Import Quotas to Stay, According to French Minister 
of Commerce. 


A wireless message from Paris, Sept. 17, to the New York 
“Times” stated : 

Import quotas were France’s defense measures against the trade barriers 
that have been raised against her in all parts of the world, Louis Serre, 
Minister of Commerce, said in an address to--day. 

Since those barriers were greater than ever, the French quotas could not 
be abandoned, but the French Government’s new policy of granting them 
up to 75% on a reciprocal basis would be a great boon to exporters, he 
esserted. 


a a 


Paris Doubts Deficit Will End this 
Total of 8,000,000,000 
Inevitable, It Is Held. 


Under the above head, the following wireless message from 


Paris, Sept. 16, was published as follows in the New York 
“Times” of Sept. 18: 


The deficit in the French budget is officially estimated at 6,000,000,000 
francs, but in reality it is probably seven or even eight billions. It will be 
impossible to get Parliament to vote so huge a cut in expenditures, so that 
the deficit will probably be met partly by economies and partly by fresh 
taxation. Replying to a recent question, the Budget Minister refused to 
declare he would avoid new taxes, only undertaking to have such recourse 
in the smallest measure possible. 

Financial circles do not think the deficit will be wiped out entirely this 
year. They expect only a substantial reduction. 

The Minister of Agriculture announced the first estimate of the French 
what crop at 93,000,000 quintals. Last year it was estimated at 91,000,000 
quintals, but it really exceeded 100,000,000 quintals. The Government pur- 
This year’s esti- 


Year—Possible 
Francs Makes New Taxes 


posely gave a small estimate to avoid depressing prices. 
mate does not seem too low. 








2188 


Nevertheless, the harvest largely exceeds requirements, as the North 
African harvest adds 2,500,000 quintals. Normal requirements are 
88,000,000 quintals, leaving a surplus of 7,500,000 quintals, plus last year’s 
reserve of 15,000,000 quintals. As the normal reserve is 8,000,000 to 
10,000,000 quintals, the Government has announced a series of measures to 


utilize the surplus, particularly encouraging the eating of more bread and 
the use of lower grades of wheat for feeding cattle. i 

The measures probably will not prevent prices from falling. The minimum 
price is fixed by law at 115 francs a quintal, but the law is difficult to 
observe, as transactions are made secretly at lower prices. Financial circles 
fear that a fall in the price by decreasing the farmer’s purchasing power 
will cause a general falling off of economic activity which will react on 
Bourse quotations. 

——>———— 


Opening of New Building of United States Embassy 
in Paris. 

On Sept. 16 the United States Embassy staff started mov- 
ing into its new building, described as “a $1,297,000 bit of 
America in Paris.” Associated Press accounts from Paris, 
Sept. 16, from which we quote, further said: 


The transfer of all departments is expected to be completed next week. 
Every branch of official American activity in the French capital will be 
housed in the four-story white stone structure of 200 rooms on the Place 
de la Concorde, in the heart of Paris and close to the palace of President 
Albert Lebrun. 

The building is modern, even to a 45-car garage in the basement, and har- 
monizes architecturally with its historic neighbors, the Hotel Crillon, the 
Ministry of Marine and the old Rothschild mansion. 


Its conference hall, a stately room lined with book shelves destined to 
hold the collection of the late Ambassador, Hugh Campbell Wallace, may 
well be the scene of important international conversations in the future. 

The structure is one of the largest and most modern Embassy-Consulate 
buildings in Europe. As a consequence of economic measures only half of 
the building will be occupied for the present. 

On Sept. 11 a wireless message from Paris to the New 
York “Times” had the following to say: 

On behalf of the United States Government, Captain Richard Smith, 
Assistant Military Attache of the United States Embassy here, to-day for- 
mally accepted from builders the new building on the Place de la Concorde, 
where the Embassy and Consulate-General will be housed after Sept. 20. 

Excavation for the foundation was begun in 1931. Captain Smith was 
sent to Paris to supervise the construction. He was assisted by John Barn- 
well, American architect, and Jack Williams and Pinkney Davis, American 
construction engineers. 
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World Currency Urged by Retired Official ot Disconto 
Gesellschaft—He Would Issue Gold Bonds or Notes 
of Stable Value for International Trade—Part 
Payment in Silver—Plan Would Leave Nations 
Free to Manage Own Money. 


The flotation of an international currency independent of 
Natiopal monetary values, to be used in international com- 
merce, is advocated by Carl Greulich, retired official of the 
Diseonto Gesellschaft, a large German bank, according to 
Associated Press advices from Berlin Sept. 8 to the New 
York ‘‘Times,” whieh added: 


Herr Greulich’s plan envisages the inauguration of so-called gold bonds 
or gold notes, stable in all countries, leaving the individual governments 
free to inflate their own currencies for domestic purposes. 

“The Bank for International Settlements,” he said, ‘‘could be empowered 
to float this new type of currency against gold deposits or non-interest 
bearing government notes to be liquidated in ten years.”’ 

The bonds would not be tied to any money system, and would have no 
domestic value in any land save for travelers or in business dealings. 
Through this feature, Herr Greulich believes, international money ex- 
change transactions could be done away with and a disturbing influence 
in world economic life eliminated. 

The person desiring the international money could apply to the central 
bank of his country, paying coin of the realm in exchange. Commercial 
dealings would be based on the international price values. Exporters 
receiving the money in payment would turn it in to the central bank of their 
country and receive the national currency equivalent. 

For those countries having no gold with which to enter the scheme, 
Herr Greulich would have the Bank for International Settlements provide 
sufficient credit. Repayment of the bank’s credit extensions could be 
arranged in part through metal payments such as silver, on which a set 
price would be fixed for all such payments. 
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German “Defaults”? Assailed in Britain—Sir Arthur 


Samuel Says ‘“‘Abuse of Confidence’ Amounts to 
“Vulgar Dishonesty.” 


Germany will not be able to raise money again in Britain, 
France, or the United States ‘during our lifetime,’ declared 
Sir Arthur Samuel, member of Parliament and former 
Financial Secretary of the Treasury, speaking at Cambridge 
on Sept. 16, it was reported in a London ecablegram on that 


date to the New York ‘‘Times,”’ which likewise quoted him 
as follows: 


He asserted unjustifiable debts were the principal cause of the partial 
collapse of the world economic structure, and defaults on those debts were 
among the main reasons for Britain’s unemployment figures. 

‘‘Abuse of credit by foreign borrowers has developed into abuse of con- 
fidence amounting to nothing less than vulgar dishonesty,’’ he continued. 
“We see the result: International commercial intercourse has become 
nearly impossible because the structure on which such commerce can be 
organized lies in ruins. 

“Cold and selfish disregard of post-war contractual obligations by the 
Prusso-German authorities when they imposed the terms of the transfer 
moratorium upon those who trusted to their pledged faith shocked all 
honest men,” he said. ‘This arrogant trampling on the rights of others 
is all of a piece with the German mentality that led up to the war and 
constitutes one of the worst cases of debt default.”’ 

He termed t * more recent default of Rumania almost as bad. 
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Germany to Push Private Business—Economic Council 
Decides on That Method Rather Than More State 
Control—Bonds to Be Refunded—Municipal Obli- 
gations in Arrears to Be Reissued at Lower Rate— 
Movement for Improvement of Banking Laws. 

Lifting industry and trade out of the depression by stimu- 
lating consumption and productive investments is the 
primary goal of the German Government’s economic program, 
it was announced at the initial session of the Grand Economic 
Council on Sept. 20, it was indicated in Berlin advices on 
that date to the New York “Times.” It was stated in 
the account that the Council, which has been designated 
as a consulting general staff to serve the Government in 
an advisory capacity, recommends that the achievement of 
these ends should not be sought through the continuance of 
State control but through private initiative and enterprise, 
to which the Government is asked to supply only the 
initiating impulse. Continuing, the cablegram said: 

The Council conferred with Chancellor Hitler and leading members 
of his Cabinet for more than six hours. The Chancellor and Dr. Kurt 
Schmitt, Minister of Economics, took turns in presiding at the delibera- 
tions. 

Explains Government Plan. 

The problem to be tackled, Dr. Schmitt asserted, was a general over- 
hauling of the Reich’s finances. The three essential points which would 
engage the Government’s immediate attention, he said, were revision of 
communal financial administration, energetic pursuance of the employ- 
ment-creation measures and the promotion of fluidity in credit. 

Reviewing the progress made in combating unemployment, Dr. Schmitt 
announced that the Government was primarily concerned in furthering 
a revival of agriculture and the building trades. Experience had demon- 
strated, he said, that a revival of building activities was the surest and most 
important prerequisite for general improvement. The value of this year’s 
production in the building industries was estimated by him at 50% above 
that of 1932. 

Dr. Schmitt viewed the employment situation with marked optimism 
and said the revival of production had made it possible to employ about 
14,000,000 persons, more than 2,000,000 above the January figure. The 
process of finding jobs for the unemployed was progressing at a gratifying 
rate and the Government hoped to be able to stabilize the situation during 
the winter and would tackle the problem with renewed vigor next spring, 
he said. 

Discussing the role assigned to business in the National Socialist State, 
Chancellor Hitler said economic developments were destined to run parallel 
to political developments, since it was the function of the State to point 
the way to business. 

“German economy is now in a position to take long-range measures, 
since there is no danger that this Government will disappear to-morrow or 
the day after,’’ said the Chancellor. *‘War on unemployment,” he added, 
‘‘must be waged with energetic measures and with fanatical perseverance.’* 

A law passed to-day for a thoroughgoing reform of communal! finances 
had been framed, Dr. Schmitt said, with a view to interfering as little as 
possible with existing contractual obligations, but at the same time to re- 
ducing the debt service to tolerable dimensions. 

“Communal indebtedness, especially short-term debts approximating 
2,000,000,000 marks, constitutes a serious danger to the public finances 
and is a continuing source of disturbance to the money market,’’ he said, 
“and it is thus a problem that simply must be solved.”’ 

Refunding Body Created. 

The new law creates a refunding organization which may be joined by all 
German municipalities unable to meet their current short-term debt service, 
overdue principal payments and others that mature between now and 
March 1935. Municipal obligations owed abroad are excluded by the law. 

Under the refunding plan short-term creditors will receive bonds paying 
4% interest without a specified time limit, but they are to be gradually 
paid off beginning in October 1936. The sacrifice to be imposed on creditors 
through a reduction of interest, amounting to 3%, is declared to be more 
than compensated for by the fact that under present conditions their 
claim may be worthless, whereas after the refunding the Reich guarantees 
service. 

Acceptance of the new bonds will be optional, but any creditor refusing 
them will not be able to enter suit for five years against the debtor com- 
munity. 

To stimulate private business, the Reich Finance Minister is empowered 
to advance loans from a fund of 500,000,000 marks for repair work, the 
extension of construction, housing operations and the like. Borrowers must 
supply four times the amount of the Government loan. 

Essential public works will be energetically prosecuted, it is announced, 
as an indirect stimulus to private business, and new aid is promised to 
agriculture. For neither are the details set forth. Nor is the intended 
reorganization of banking and the money market fully explained. 

Improvement of Banking Laws. 

‘‘Preparatory steps for improvement of the banking laws have already 
been initiated,’’ Dr. Schmitt said. ‘‘The Reichsbank must be enabled to 
remobilize its capital through appropriate regulation of the money market 
and to raise the confidence of security holders, especially the holders of 
bonds. 

“Complete unanimity of the Reich Government and the Reichsbank 
guarantees that the latter will make use of its enlarged freedom of action 
only with scrupulous attention to the currency.”’ 

In carrying out the economic reconstruction program, ‘‘the government 
deems it essential to maintain on the average the present wage and price 
level,’’ he said. This does not exclude, however, changes in special cases. 

‘The German people can see that in these measures for economic revival 
the German Government is on the right road,’’ Dr. Schmitt concluded, 
‘‘but let the people not indulge in illusions—only the first stage of the 
‘labor battle’ is won. There is still a long way to go for ultimate victory over 


hard times."’ 
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First Public Offering in Germany in 1933—Reichspost 
Has Monopoly on Postal, Wire and Telephone 
Services. 

From the “‘Wall Street Journal” of Sept. 16 we take the 
following from Berlin (by mail): 
The Reichspost, a public company having a monopoly of the whole 


German postal, telegraphic and telephone services, has announced a new 
public issue, the first appearing this year. 
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On Oct. 1 1933, rm. 150,000,000 post office 6% notes are due. These can 
be converted into the new 5% issue forthcoming, which will be brought out 
at 98%, and are repayable in two years. This new issue can be purchased on 
cash terms under the same conditions. 

The old post office notes had a yield of 8% and were issued in May 1931, 
at 96%. This big difference in yields does not give the true picture of the 
present German capital market. No general decline in yields has taken place 
during the past two years, and issues at present are even more difficult to 
Place than before. Nevertheless, two-year notes still command a certain 
market, which allows them to be sold upon satisfactory terms, while long 
term bonds are placed with greater difficulty every day. 

The German post office, however, continues to enjoy good credit because, 
in contrast with German municipalities, it has till now always been able to 
meet its outstanding indebtedness. 
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Norway Imposes Turnover Tax on Certain Luxury 
Articles. 


A turnover tax. ranging from 4 to 6% ad valorem, has 
just been imposed by Norway on various luxury articles, 
of imported or domestic origin, according to advices to the 
United States Department of Commerce. The Department 
announced on Aug. 28 that the tax will be in effect until 
further notice. The tax is collected on foreign goods at 
the time of importation. According to the Department’s 
announcement the taxed products, with the rates applicable 
(in per cent. of the wholesale value) are as follows: 


Silver articles, footwear, of cloth containing silk or metal thread, or of 
patent, shagreened, bronzed, alum tanned, or shammied leather, or of 
chevreau, 4; gloves of skin, silk, or rayon, 5; articles of silk or rayon (except 
spinning materials and yarns), gold and platinum articles, 6. 

(The tax on silk and rayon is applied to the value of the component fabrics 
only.) 
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Italy Curbs Goods of Lands Off Gold—Decree of 
Cabinet Authorizes Rise in Duties to Make Up 


for Currency Depreciation—United States Trade 
Affected. 


From its Rome correspondent the New York ‘Times’’ 
reported the following under date of Sept. 16: 


At the end of an unusually long and laborious Cabinet session to-day a 
decree was approved for the defense of Italian goods against the competition 
of imports from countries with depreciated currencies. It is presumed 
the decree will be instrumental in curtailing the entry into Italy of American 
goods, along with those of other countries that have gone off the gold 
standard. 

The decree provides that if the importation of certain classes of goods 
from countries with depreciated currencies produces grave disturbances 
in the Italian internal market the Government is authorized to increase 
import duties on such goods by amounts sufficient to compensate for the 
depreciation of the currencies in question. 

The measure has not been taken specifically against American goods 
but generally against all goods from countries with depreciated currencies. 
It is pointed out that Italian purchases in the United States have not 
increased very greatly since the latter went off the gold standard and that 
import duties on certain classes of American goods, notably motor cars, 
were increased comparatively recently to such an extent as almost to ex- 
clude such goods from the Italian market. 

Another measure approved by the Cabinet to-day whereby the United 
States will suffer is a decree providing various measures for the develop- 
ment of the Italian motion-picture industry. It not only increases the 
quota of Italian films that must be shown but also applies various taxes 
to foreign talking pictures, the proceeds of which will be applied to granting 
encouragment and prizes to the Italian industry. 

Among other important measures adopted by the Cabinet is a decree 
approving the treaty of friendship, non-aggression and neutrality between 
Italy and Russia signed in Rome Sept. 2. 
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Ruling on Bonds of United Kingdom of Great Britain 
and Northern Ireland by New York Stock Exchange. 
Under date of Sept. 21, Ashbel Green, Secretary of the 

New York Stock Excuange, issued the following announce- 

ment: 





NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Sept. 21 1933. 

Notice having been received that The United Kingdom of Great Britain 
and Northern Ireland 4% funding loan 1960-1990, will be quoted in London 
ex the Nov. 1 1933 coupon on Sept. 26 1933: 

The committee on securities rules that transactions made beginning Sept. 
26 1933 shall be ex the Nov. 1 1933 coupon and to be a delivery on such 
transactions said bonds must carry the May 1 1934 and subsequent coupons; 
and that in settlement of transactions made beginning Sept. 26 1933 and 
prior to Nov. 1 1933 there shall be deducted from the contract price an 
amount equal to the difference between the value of the coupon at $4.8665 
per pound sterling and the accrued interest which otherwise would have been 
paid by the purchaser. 

ASHBEL GREEN, Secretary. 


-— 
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New York Stock Exchange Rules on Bonds of Swiss 
Confederation (Government of Switzerland). 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Sept. 21: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





Sept. 21 1933. 

In view of the arrangements made for the payment of the Oct. 1 1933 
coupons attached to Swiss Confederation (The Government of Switzerland) 
54 % external loan gold bonds, due 1946, upon presentation and surrender 
(in New York, either at the office of Messrs. J. P. Morgan & Co. or the 
head office of The National City Bank of New York) in United States cur- 
rency if unaccompanied by a special certificate of ownership; or, at the option 
of the holder, either (a) not later than Nov. 30 1933 in United States of 
America currency at the dollar equivalent of Swiss francs 5.12 per dollar 
of face value of coupon, upon the basis of their respective buying rate for 
exchange in Switzerland at the time of presentation, but only on condition 
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that such coupons are accompanied by a duly executed special certificate 
of ownership; or (b) not later than Nov. 30 1933 upon presentation and 
surrender at the office of the Banque Nationale Suisse, Berne, Switzerland, 
in Swiss francs at the rate of Swiss francs 5.12 per dollar of face value of 
coupon, but only on condition that the coupons are accompanied by a 
duly executed special certificate of ownership: 

The committee on securities rules that in settlement of contracts in said 
bonds on which delivery is due prior to the interest payment date and 
should be made with the next due coupon attached, but where delivery 
is made on or after the interest-payment date without the coupon attached, 
and in settlement of contracts in said bonds made ‘‘delayed delivery’’ 
between Saturday Sept. 23 1933 and Wednesday Sept. 27 1933, inclusive, 
the cash settlement made in lieu of the coupons shall be at the option of 
the purchaser on the basis of (1) United States currency in New York or 
(2) United States currency in New York at the dollar equivalent of Swiss 
francs at gold parity of exchange, the said dollar equivalent to be computed 
at the rate at which coupons may be cashed at the office of Messrs. J. P. 
Morgan & Co. or The National City Bank of New York on the date of 
actual delivery, under option (a) referred to above. 

The computation of accrued interest is not changed by this ruling. 


ASHBEL GREEN, Secretary. 


- 
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Rulings by New York Stock Exchange on Bonds of 
Kingdom of the Serbs, Croats and Slovenes (Yugo- 
slavia). 

The following announcements were issued by Ashbel Green, 
Secretary of the New York Stock Exchange, on Sept. 21: 
NEW YORK STOCK EXCHANGE. 

Committee on Securities. 





: Sept. 21 1933. 

Referring to arrangements made to pay the six coupons maturing from 
Nov. 1 1932 to May 1 1935, both inclusive, pertaining to Kingdom of 
the Serbs, Croats and Slovenes 7% secured external gold bonds, series B, 
due 1962, either (1) in dinars at the rate of 56.78 dinars for each dollar 
or (2) in United States dollars in New York to the extent of 10% of the face 
amount of coupons, the balance in 5% funding bonds: 

The committee on securities rules that beginning with transactions made 
Monday Sept. 25 1933 the said bonds may be dealt in as follows: 

(a) ‘“‘with Nov. 1 1932 and subsequent coupons attached”’ 

(b) “with all unmatured coupons attached (i. e., all matured coupons 
detached)”’ : 

(c) “with Nov. 1 1935 and subsequent coupons attached"’; 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1932 and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction; also 

That transactions in the bonds shall be ‘‘flat.’’ 

Sept. 21 1933. 

Referring to arrangements made to pay the six coupons maturing from 
Nov. 1 1932 to May 1 1935, both inclusive, pertaining to Kingdom of 
the Serbs, Croats and Slovenes 40-year 8% secured external gold bonds, 
due 1962, either (1) in dinars at the rate of 56.78 dinars for each dollar 
or (2) in United States dollars in New York to the extent of 10% of the 
face amount of coupons (with the exception of the Nov. 1 1932 coupon 
on which no partial payment in cash will be made), the balance in 5% 
funding bonds: 

The committee on securities rules that beginning with transactions made 
Monday Sept. 25 1933 the said bonds may be dealt in as follows: 

(a) “‘with Nov. 1 1932 coupon stamped as to $7 paid, and subsequent 
coupons attached”’ 

(b) ‘‘with all unmatured coupons attached (i. e., all matured coupons 
detached)’’ 

(c) “with Nov. 1 1935 and subsequent coupons attached’’; 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1932 coupon stamped as to $7 paid, and subsequent coupons attached”’ 
unless otherwise specified at the time of transaction; also 

That transactions in the bonds shall be ‘‘flat."’ 


ASHBEL GREEN, Secretary. 
— 
Funds Available for Redemption in Part of $1,750,000 


of Bonds of Sao Paulo Coffee Realization Loan 
After Payment of Oct. 1 Coupon. 


Speyer & Co, and J. Henry Schroder Banking Corporation, 
U.S. A. Fiscal Agents for the above loan, announced Sept. 18 
that, owing to the inability of the Government of the State 
of Sao Paulo to obtain the necessary foreign exchange for 
the redemption of the entre $1,750,000 bonds, provided for 
in the Loan Contract, the funds in their hands after pay- 
ment of the October 1st Coupon are sufficient to redeem at 
par on that date $1,453,000 Bonds, approximately 83% of the 
above amount. Numbers of the drawn bonds are published 
in to-day’s issue of the “Chronicle.” After retirement of 
these bonds there will remain outstanding $25,586,500 of the 
$35,000,000 Bonds originally issued in the United States of 
America. 

—_—_p___—_ 
Bonds of Czechoslovak State Loan of 1922 Drawn for 
Redemption. 

Kuhn, Loeb & Co., The National City Bank of New York 
and Kidder, Peabody & Co. announce that there have been 
drawn by lot for redemption for the sinking fund on Oct. 1 
1933, $100,000 principal amount of the 8% Secured External 
Sinking Fund Gold Bonds, Series A, due April 1 1951, of the 
Czechoslovak State Loan of 1922, and $41,300 of the Series B 
bonds of the same loan which are due October 1 1952. An 
announcement issued in the matter said: 

The bonds so drawn will be paid ‘‘at their face amount in lawful money 
of the United States” at the offices of Kuhn, Loeb & Co., Kidder, Peabody 
& Co. and The National City Bank of New York on Oct. 1 1933, out of 
monies in the respective sinking funds upon surrender of the bonds with 


all coupons maturing after Oct. 1 1933. The bonds so drawn for redemp- 
tion will cease to bear interest after Oct. 1. 
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The bankers have purchased in the open market $55,800 additional of 
the Series A bonds and $50,500 additional of the Series B bonds, making 
the respective totals drawn for redemption or purchased, $155,800 and 
$91,800. 

— 


Funds Available for Payment of Oct. 1 Coupons on 
Bonds of Saarbruecken Mortgage Bank and Saar 
Basin Consolidated Counties. 


Ames, Emerich & Co. announce receipt of funds to pay 
coupons maturing Oct. 1 1933 on Saarbruecken Mortgage 
Bank, Series ‘‘B’”’ bonds, City of Saarbruecken 7% Gold 
bonds, due March 31 1935, Saar Basin Consolidated Counties 
7% Gold Bonds, due March 31 1935; also funds to pay Saar 
Basin Consolidated Counties 7% Gold Bonds due March 
31 1935 ealled for payment Oct. 1 1933 and City of Saar- 
bruecken 7% Gold Bonds due March 31 1935 called for 


payment on the same date. 
_—— 


Chile’s Farm Output Hit by Dollar’s Drop—Rise in 
Peso Forces Down Prices of All Products Except 
Wheat, Says Bank. 


The following cablegram from Santiago, Chile, Sept. 16, 
is from the New York ‘‘Times’’: 


Reviewing present trade conditions in general and the commercial out- 
look, the Central Bank here issued a report to-day pointing out that the 
enhanced value of the peso, the Chilean monetary unit, following the 
decline of the dollar, has been the cause of the downward trend of prices 
of agricultural products with the exception of wheat. 

Referring to mining industries, the Bank says the output of minerals, 
especially of gold, has improved, compared with recent months, but it 
maintains that business statistics show the weak and unchanged economic 
situation of the country. Operations in manufacturing industries have 
declined following the marked drop in retail sales. Exports fell, while 
imports increased. le 


Independent Bondholders’ Committee for Colombia 
Urges Bondholders to Co-operate in Efforts Being 
Made to Protect Their Interests—Committee, in 
Petition to President Roosevelt Seeks Early Action 


Toward Creation of Corporation of Foreign Security 
Holders. 

The Independent Bondholders’ Committee for the Re- 
public of Colombia issued a statement dated Sept. 15, made 
public Sept. 18, in which it announced that the Committee 
has presented to President Roosevelt ‘‘a memorandum ex- 
pressing its views as to the importance of issuing the proc- 
lamation creating the Corporation of Foreign Security 
Holders at his earliest convenience.”’ It is pointed out that 
authority for the creation of the corporation is contained 
in the Securities Act of 1933. The Committee’s announce- 
ment was issued as follows by Lawrence E. de S. Hoover, 
Secretary: 

The Congress in its ‘‘Securities Act,’’ approved May 27 1933, authorized 
by Title Il a corporation of foreign security holders to represent and act 
for American holders of ‘foreign securities in default."’ 

It is roughly estimated that foreign securities in default approximate 
$3 ,000,000,000. It was the urgent necessity of pro.ecting these American 
holders of foreign securities in default which caused the Congress to pass 
this Act. 

Section 211 declares that: ‘This title shall not take effect until the 
President finds that its taking effect is in the public interest and by proc- 
lamation so declared.’’ 

We think it is an open secret that this was inserted to prevent any further 
opposition, as it gave those who might oppose it the right of appeal to the 
President. The will of Congress is declared in the title itself, and it is 
believed that the organization of this corporation to protect this gigantic 
interest is so obviously interest that there could be no doubt of the President's 
approval when he came to consider it. 

The Independent Bondholders’ Committee for the Republic of Colombia 
has presented to the President a memorandum expressing its views as to 
the importance of issuing the proclamation creating this corporation of 
foreign security holders at his earliest convenience. 

Great interest has been expressed—as well as fear—by bondholders 
that the negotiations shortly to be commenced in Washington between 
the representatives of the Department of State and the delegates of the 
Republic of Colombia to negotiate a Commercial Treaty might impair 
their position of enforcing their rights and protecting their interests. 

This Committee has protested to the Department of State the purported 
desire, as expressed by the Colombian Minister, that assurance be given 
the Colombian Government that no tariff would be placed on Colombian 
coffee; and it further requested that the proper authorities do not permit 
anything to be written into the proposed treaties that would prevent the 
American bondholders taking whatever legal steps that may be necessary 
in protecting their interests and enforcing their rights. 

Owing to the recent death of Senor Don Jose M. Coronado, Secretary 
of the Colombian Legation at Washington, and a delegate to this conference, 
there will no doubt be some delay in getting under way. The death of 
Mr. Coronado is to be regretted by the bondholders as his attitude towards 
their interests was very sympathetic and his co-operation in any future 
negotiations would have been invaluable. 

Last week the Minister of Foreign Affairs of Mexico, in a public state- 
ment announced that they would insist on the question of non-governmental 
debts being placed on the agenda at the Pan-American Conference to be 
held in Montevideo in December 1933. If this is not done, there is nothing 
to prevent the question being brought up on the floor. Assuming this 
question will be introduced at the conference, the representatives of the 
Department of State of the United States have no authority whatsoever 
to speak for the bondholders. It would, therefore, seem obvious that this 
would be a most opportune time for the creation of the corporation of 
foreign security holders, and that properly constituted and authorized 
representatives of this corporation be delegated to attend the conference 
in the interest of the bondholders, in the event the question of debts is 
to be brought forward. 
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Due to executive decrees of the Colombian Government, it is impossible 
for the departments and municipalities to meet their obligations, even 
though the pledged assets are earning far in excess of the debt requirements 
to-day. The recent action of the Colombian Government when it made 
an offer of 2% cash and 4% non-interest-bearing scrip on its National 
Government and guaranteed obligations, without even considering the 
interests of the bondholders, or consulting them, when it could very well 
have met its obligations in full, should serve as a warning to the holders 
of departmental and municipal obligations. Fortunately the National 
Government cannot act independently for the departments and munici- 
palities; but it has done the next best thing in the interest .of Colombia 
and Colombians at the expense of American bondholders, by placing 
these restrictions on the exchange, thereby depreciating the value of the 
bonds and enabling Colombians to repatriate these bonds at from 10% 
to 20% of their face value. 

In view of the important events—such as the commercial treaty between 
United States and Colombia. scheduled to be held in Washington this 
month; and the Pan-American Congress to be held in Montevideo in 
December—that are scheduled to transpire in the immediate future, it is 
imperative that the bondholders lend their co-operation and add their 
strength to the effort being made to protect their interests and enforce 
their rights. 


Robert L. Owen is Chairman of the Committee. 


a ae 





Foreign Bondholders from 45 States Join Latin- 
American Bondholders’ Association in Petition to 
Government for Organization of Corporation of 
Foreign Security Holders. 

Representative foreign bondholders from 45 States in 
the Union, including National banks, State banks, trust 
companies, life insurance companies, corporations, and 
bond dealers, have joined the Latin-American Bondholders’ 
Association in their petition to the Federal Trade Commission 
for immediate organization of the Corporation of Foreign 
Security Holders which President Roosevelt is authorized 
by Congress to bring into being. The letters were made 
public on Sept. 17 by Douglas Bradford, Secretary of the 
Association. Of those queried, it is stated, more than 
80% sent in their petitions in the next mail. All petitions 
have been forwarded to Charles H. March, Chairman of 
the Federal Trade Commission, who has acknowledged 
receipt and stated his willingness to bring the matter to the 
attention of the Commission. 

Fred Lavis, President of the Latin-American Bondholders’ 
Association, stated in an interview that the present time 
is ripe for an adjustment of the interest due on the bonds, 
but indicated that permanent adjustment should await the 
return of more nearly normal prices for commodities. It 
would be unjust to the present holders of the bonds, he 
explained, to definitely settle the debt with commodities 
below the cost of production. Mr. Lavis said: 


The injustice of a permanent adjustment now, especially insofar as it 
relates to Latin-America, may be realized when consideration is given to 
such factors as the recent rise in the price of Bolivian tin from about £100 
to £200 per ton in London, and the effect which our recovery activities 
and possible inflation policy may have on the prices ef such commodities 
as tin, coffee, &c. The prosperity of Latin-American countries is almost 
entirely dependent on commodity prices. 

It seems probable that past due interest payments might well be com- 
prised to-day by lump sum payments of considerably less than the total 
default, rather than by payments of part cash and part scrip, so that the 
debtors and creditors might start as of a given date with a clean slate, 
and begin again: to do business with each other. However no permanent 
adjustments of long term obligations should be made on the basis of present 
conditions. 

To accomplish this, however, there must be some authoritative body 
to represent the bondholders. Private initiative has failed to produce 
such a body and there seems no hope for the bondholders except through 
the proposed central organization known as the corporation of foreign 
security holders. 


<a. 
ae 


Strikes and Riots Spread in Interior of Cuba—President 
Grau San Martin Continues in Power as Steps to 
Form Coalition Government Fail—United States 
Still Seeks to Avoid Intervention—Secretary Hull 
Warns Endangered Americans to Seek Safety of 
United States Warships. 


No substantial change occurred in the character of the 
Cuban Government this week, despite the holding of a series 
of conferences in an endeavor to form a coalition rule that 
would include members of opposition groups. President 
Grau San Martin has announced that he is confident of his 
ability to maintain order and protect lives and property of 
foreigners. Sporadic outbreaks among disgruntled elements 
in the army have been reported, and strikes have spread 
rapidly, causing disquietitude in the minds of those desiring 
a stable regime. These strikes, accompanied in some in- 
stances by Communist riots, have been particularly numer- 
ous in the interior of the island, and have affected large 
sugar plantations and sugar factories, many of them owned 
by Americans. At Washington the desire of the United 





States to avoid intervention if it is possible to do so has been 
re-affirmed. On Sept. 20 Secretary of State Cordell Hull 
announced that endangered Americans in Cuba would be ex- 
pected to seek the protection of the United States warships 
that fringe the Island. Mr. Hull’s announcement, and other 
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measures taken for the safeguard of Americans in the past 
few days, were described as follows in a Washington dis- 
patch of Sept. 20 to the New York “Herald Tribune” : 

The Secretary declared that the present American program, although not 
necessarily a hard-and-fast formula unsusceptible to change, was to require 
endangered Americans on the island to come to the seacoast towns for pro- 
tection in the shelter of United States warships. Bluejackets or Marines 
are rot to be expected to go into the interior of the island to offer protec- 
tion to citizens there. 

This announcement of present policy carried somewhat further the previous 
indications of the Roosevelt Administration that it would make every effort 
to avoid such intervention as would make it responsible for the actual ad- 
ministration, in any way, of law and order within the Island. 

In view of the serious local situation in Cuba to-day, four destroyers were 
shifted, three leaving the American Naval base at Guantanamo to steam to 
coastal points. The Navy Department also announced that the newly 
modernized battleship New Mexico, now at Gravesend Bay, N. Y., would 
sail for Hampton Roads next Monday on a continuation of its shakedown 
cruise, and thereafter would make for Cuban waters, arriving off Guantan- 
amo October 4. The battleship Mississippi already is in the general vicinity 
of Havana. 

Of the three destroyers leaving Guantanamo, the Bernadou headed for the 
Isle of Pines, the McFarland to Antilla, and the Reuben James to Santiago, 
where it will relieve the Taylor, which already has started for Manzanillo. 
The Goff has gone from Manzanillo to Cienfuegos. There are now actually 
in Cuban waters thirteen destroyers, the cruiser Richmond, four Coast Guard 
vessels and the Mississippi. 

Secretary Hull explained at his press conference that Americans in Cuba 
of their own volition, when they feel they are in danger, are showing a dis- 
position to go to the shelter of American vessels at seaports. He emphasized 
that there were no plans on foot for sending bluejackets inland to protect 
Americans. 

The Secretary said he imagined the Consuls were advising American citi- 
zens that it was not the plan of the warships to seek them out, and that it 
would be more advantageous for them to go to the shelter of the ships. The 
authorities, said Mr. Hull, do not expect to make rural police out of the 
vessels. 

A great many people, added Mr. Hull, were asking the question whether 
troops from the ships would be sent into the interior and how far they would 
go, if at all. The Government, he continued, had not undertaken to pass 
on speculative conditions which might arise, but present policy is that the 
warships go only to seaport towns where rioting or disorders take place or 
are threatening imminent danger to American lives. Naturally, the in- 
dividual citizens are expected to show some discretion themselves and not 
send word for rescue parties from the ships, the Secretary indicated. 

Should there be any change in this procedure, Naval commanders will 
have to get word from Washington, it was stated. 

Secretary Hull made clear that he had not ordered the battleship New 
Mexico to Cuba. Its training cruise to the Caribbean had been scheduled 
some time ago. 

Dispatches reaching the State Department to-day carried information of 
Communist demonstrations at Matanzas and Manzanillo. At the Bethlehem 
mines at Daiquiri, 2,000 employees were on strike and preventing access to 
the property. In the Province of Oriente, fifteen sugar centrals were re- 
ported to be in the hands of laborers. About fifty Americans had taken 
refuge at Rente, across the bay from Santiago. Disorders were anticipated 
in new strikes at Preston, and the situation at Antilla was described as bad. 


Hope for the establishment of a coalition government had 
been encouraged on Sept. 16, after a meeting between Presi- 
dent Grau San Martin and leaders of the principal opposi- 
tion groups. The meeting was arranged by the Rotary Club 
of Havana. No definite formula was adopted on this occa- 
sion, but both the Governmental and opposing factions were 
reported by the Havana correspondent of the New York 
“Times” to have agreed on the following basis for negotia- 
tions: 

1. To maintain above all the absolute sovereignty and independence of 
Cuba and the right of Cubans to settle their own political problems. 

2. To avoid at all costs armed conflict between the different revolution- 


ary factions as indispensable for arriving at a harmonious solution of Na- 
tional problems. 


3. To maintain public liberty and personal rights, which will permit 
the free development of an effective democracy. 


4. To recognize the necessity of consolidating the Government by obtain- 
ing support from all sectors of opinion. 


5. To recognize that upon the solution of political problems depends the 
solution of all other national problems. 


Another step toward coalition was taken on Sept. 17, when 
business leaders issued a joint statement in which they 
warned that if a coalition Cabinet is not formed civil war is 
inevitable. On the same day President Grau San Martin 
held another conference with the opposition groups, but no 
Statement was issued after this meeting, and it appeared 
that little definite progress had been made. 

A second counter-revolutionary movement, opposed to the 
student and army Government of President Grau San Mar- 
tin, was reported gathering strength in Camaguey Province 
on Sept. 19, after a band of between 100 and 300 soldiers 
headed by Colonel Blas Hernandez occupied the town of 
Moron, and seized the arms and ammunition of the military 
post. It was officially denied that this action constituted 
an uprising against the Government, but sentiment in 
Havana was nevertheless reported to be greatly disturbed. 
In addition, labor unrest and constantly multiplying threats 
of strikes alarmed the Government and resulted in a tighten- 
ing of military control, as well as the closing of various 
Communist headquarters, The strikes themselves spread 
rapidly among the industrial groups and it was reported that 
15 sugar mills in Oriente Province, most of them owned by 
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Americans, were in the hands of labor factions. Government 
officials said that troops would be ordered to protect this 
property. 

—_—_>——_—_ 


Mexican Bank Aid—Financing Society Set Up for 


Liquidating Frozen Assets—Capital About $30,- 
000,000. 


From the ‘‘Wall Street Journal’’ of Sept. 14 we take the 
following from Mexico City: 


For the purposes of continuing to afford Mexico a ‘“‘sane and efficient”’ 
banking system and to give the banks facilities for liquidating their frozen 
assets, President Rodrigues has decreed establishment of a national financ- 
ing society with a total capital of 100,000,000 pesos (approximately $30,- 
000,000, American). 

Federal Government is authorized to subscribe to 50% of the society’s 
total capital in the form of properties and cash, while the decree provides 
that the balance of the capital will be afforded by private and national 
institutions and various national administration departments. 


in 





> 


“New Deal” for Mexico’s Working Classes Reported— 
Designed to Improve Standard of Living. 


Mexico’s working classes constituting between 85 and 90% 
of the country’s population are to have a ‘““New Deal,’’ ac- 
cording to Assistant Commercial Attache Robert G. Glover, 
in a report to the Department of Commerce. The Depart- 
ment’s announcement Sept. 18, said: 


This new deal will be in the nature of the six-year plan now being formu- 
lated and which will be put into effect at the beginning of the next Presi- 
dential term which is only a few months off. The fundamental purpose of 
the plan is to raise the general standard of living throughout the country. 

Mexico's problem, it is pointed out, is not so much to find employment as 
to raise the purchasing power of the people, especially those engaged in 
agriculture. The farm laborer to-day in Mexico is vitrually on the same 
level as he was in the Colonial period, his wages in some cases being as low 
as 9 cents a day, American money. 

The Federal Labor Code passed in 1931 is one of the outstanding pieces 
of social legislation and provides ample protection for the working classes. 
In compliance with its provisions the 2,664 municipalities of the country 
should have fixed a minimum wage scale for their respective sections at the 
end of 1933. 

Up to the present, however, less than 200 municipalities have actually 
complied, among those being the Northern District of lower California and 
the State of Sonora. In the former, the minimum wage was placed at 
three pesos per day, while the latter settled on 1.50 pesos per day. 

Outside of the Northern District of lower California, the wage rates 
suggested in a recent Presidential circular to Governors varied from 1.50 
pesos to 1.00 peso per day. At first glance, Glover states, it would appear 
that the wage rates are extremely low and clould be readily complied with, 
without any material increase in labor cost to the employer. However, 
when it is considered that the average daily wage for farm laborers in the 
country as a whole is in the neighborhood of 50 to 65 centavos per day, 
adjustment is no easy matter. 

Prospects, however, appear to be bright, the report states. As a result of 
agricultural and industrial improvements, imports of foodstuffs have de- 
clined steadily. Cattle raising has shown a marked improvement; agri- 
culture is becoming modernized, particularly the cultivation of sugar cane, 
tobacco, cotton wheat and fresh vegetables. 

The Mexican Government, in order to set an example for private con- 
cerns, has announced that it will immediately raise the salaries of all of its 
employees which are now under the minimum wage scale as recommended. 
This action will affect a little over 2,000 employees. 

There is little doubt, the report says in conclusion, but that the Mexican 
Government intends to improve the standard of living of the laboring classes, 
and the first step is to increase their income. Even though the minimum 
wage scale as suggested is considered low, if and when it is adopted and put 
into force, the consuming power of the country is certain to increase con- 
siderably. 


i. 
— 


Report Denied that China Planned to Sell to Japan 
American Cotton Purchased Through United 

— States Loan. 

A wireless message from Shanghai (Sept. 6) to the New 
York ‘‘Times”’ said emphatic denial was made to-day of 
persistent and sensational reports that most of the American 
cotton bought with the United States Government’s loan 
to China was being sold to Japanese mills at a price 30% 
under what China must pay the United States. The 
message added: 

It is authoritatively stated by Government circles that not a bale of 
American cotton has been sold to Japanese mills and not a single cotton 
transaction has been made that has caused a loss of even a penny to China. 

The American cotton has been disposed of through brokers and im- 
porters, none of whom is in any way connected with Japanese interests. 

“It is certain,’ an official said, ‘‘they are not selling at a 30% or at 
any other loss.”’ 

Reports that Japanese mills were benefiting by cheap purchases of 
the American cotton even gained circulation in Chinese language news- 
papers. Underground reports ran to the effect that Nanking was dis- 
posing of the cotton and wheat, for which it was indebted for $50,000,000, 
at cut rates, bringing less than $37,000,000 into the treasury. 

Japanese sources also deny these reports. 

Nanking officials foresee a possible loss of 20% on the $10,000,000 
worth of wheat bought, because of the glut of domestic wheat. 

i ed 
Manchukuo Government Pays 2,500,000 Yuan to 
Foreign Creditors. 

From the New York “Journal of Commerce’’ of Sept. 14 
we take the following (special correspondence) from Tokio 
Sept. 9: 

The Manchukuo legation here has announced that payments totaling 
nearly 2,500,000 Manchukuo yuan have been made to foreign creditors 
by the Manchukuo Government on account of claims for contracts entered 


into from 1930, under which the goods bought were duly delivered, by the 
old Chang regime. 
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The payments were made in cash, in accordance with the general policy 
announced by the Manchukuo Government at Hsinking last December, by 
the Commission for the Liquidation of Claims. In arranging for the pay- 
ments the Commission consulted with the official representatives of the 
foreign creditors, including A. G. Major, British Consul-General; A. 8. 
Chase, American Consul; A. L. Tigges, German Consul, and T. Hachiya, 
Japanese Consul-General, all at Mukden, and A. Jorgensen, Danish € Jonsul, 
at Harbin. 

Claims for payment under contracts agreed upon with foreign suppliers 
by the Chang regime prior to and including 1929, include those whose 
goods were not delivered, and totaling some 4,000,000 Manchukuo yuan, 
are expected to be adjusted later this year by means of 3% bonds, redeem- 
able in 20 years, and whose total face value will be the equivalent of the 
amount to be paid. 


in 
—_— 





Members of New York Stock Exchange Forming Group 
to Operate Security Market in New Jersey as 
Escape from New City Taxes—Almost All of 1,375 
Members of New York Body Join Jersey Exchange 
—Governors and Officers Accept New Posts—Curb 
Exchange Plans Similar Action—-Trading in Jersey 
City or Newark May Start Oct. 2. 

Plans made by members of the New York Stock Exchange 
to transfer a large part of their dealings in securities to 
New Jersey, in order to avoid the taxes on gross profits 
of brokerage firms and the stock transfer tax included in 
the tax program of the New York City Administration, 
pushed rapidly forward this week and on Sept. 21 the 
Governors of the New York Stock Exchange agreed to be- 
come the Governors of the newly created New Jersey Stock 
Exchange Late in the week Howard Froelick, Chairman 
of the Committee on Organization of the new Exchange, 
announced that 1,245 of the New York Exchange’s 1,375 
members had signed applications for membership in the 
new Exchange, for which it is anticipated a site will be 
selected either in Newark or Jersey City. Tentative plans 
eall for the opening of trading facilities in New Jersey on 
Oct. 2, the first week day on which the proposed New 
York taxes become effective. Action similar to that of 
members of the New York Stock Exchange was taken by 
a group on the New York Curb Exchange, which met on 
Sept. 20 and decided to extend invitations to other Curb 
Exchange members to join in the incorporation of a New 
Jersey market, which will be known as the New Jersey 
Curb Exchange. The New York Mining Exchange of 80 
Wall St., trading in mining and oil stocks, announced on 
Sept. 20 that it will move its trading floor and executive 
offices to the Areade Bldg., Journal Square, Jersey City, 
and will open business there on Sept. 25. 

The tax legislation program as passed by the boards of 
Aldermen and Estimate of New York City was described 
in our issue of Sept. 16, pages 2025-26, while the statement 
of President Richard Whitney of the New York Stock 
Exchange before the Board of Estimate, protesting against 
the projected tax on stock transfers, was given in full on 
pages 2026-28. The two proposed taxes which have occa- 
sioned the action by members of the Stock and Curb Ex- 
changes this week comprise a 5% levy on the gross profits 
of all persons and corporations engaged in buying or selling 
stock market securities, and a stock transfer tax of four 
cents per share on each share transferred, limited to affect 
residents of New York City. Both taxes were included in 
the legislation formally approved last week, which will 
become effective immediately after the statutory hearing, 
originally scheduled for Sept. 21 but postponed, because of 
the Jewish holiday, until Sept. 25. 

So serious did the proposed transfer of a large portion of 
Stock Exchange activity to New Jersey appear that on 
Sept. 21 the Merchants Association of New York sent a 
communication to its 5,000 members urging them to take 
immediate steps to prevent Mayor O’Brien’s approval of 
the new tax laws, which would turn “our great financial 
district into a deserted village.”” Lewis K. Comstock, 
President of the Association, warned its members that the 
action of the Stock Exchange was ‘“‘not bluff but sober 
reality.”” He said the transfer of the Stock Exchange would 
have the following serious consequences: 


The city will not get the $10,000,000 it estimated the taxes would raise. 

The State will lose most of the $31,500,000 it received from stock transfer 
taxes last year. 

The State will lose a large amount of personal and corporate income 
taxes in which the city now shares. 

The value of real estate in lower Manhattan will be greatly depreciated 
with consequené loss in city revenues. The assessed value of property 
south of Worth St. in 1933 is $1,041,221,950. A one-third depreciation 
in value—not unreasonable if the Stock Exchange business moves out— 
would mean a loss of more than $9,000,000 in real estate taxes alone. 

The transfer of employees to New Jersey will mean a considerable shift 
of population with consequent losses in residential property and in trade 
for local retail and wholesale merchants and public utilities. 


In announcing that the President, Treasurer, and Govern- 
ng Committee of the New York Stock Exchange would 
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accept similar posts in the New Jersey Stock Exchange, the 
following statement was issued after a meeting of the Govern- 
ing Committee of the New York Stock Exchange on Sept. 21: 

Ataspecial meeting of the Governing Committee a letter from the Com- 
mittee on Organization of the New Jersey Stock Exchange inviting the Presi- 
dent and Treasurer and the Governing Committee of the New York Stock Ex- 


change to become the officers and Governing Committee of the New Jersey 
Stock Exchange was read and the invitation was accepted. 


The initial step in ascertaining the attitude of members 
of the New York Stock Exchange toward the creation of 
the New Jersey Stock Exchange was taken on Sept. 18, 
when Howard Froelick of De Coppet & Doremus circularized 
the members to learn their views. The Organization Com- 
mittee appointed the following Executive Committee: 
Arthur Miles of Moore & Schley, Morton 8. Stern of J. 8. 
Bache & Co. and Mr. Froelick. On Sept. 20 Mr. Froelick 


issued the following statement after a meeting of the Or- 
ganization Committee: 


The Committee has received 942 acceptances from members of the 
Exchange. In view of this overwhelming response, the Committee has 
determined to put the plan for the organization of the New Jersey Stock 
Exchange into effect. 

An Executive Committee has been appointed to enter into a contract 
for a location of the new exchange. The same Committee will make 
arrangements with the Western Union for ticker service, which the latter 
company can supply within two weeks’ time. Arrangements have been 
made to secure 700 telephone circuits between New York and New Jersey 
which will adequately supply the new exchange with telephone communi- 
cation. 

The Committee has determined to restrict membership in the new ex- 
change to members of thé New York Stock Exchange. Although members 
will be given the right to appoint a partner or employee to represent them 
on the new exchange, the Governing Committee of the new exchange will 
have power to restrict this representation and to require a fee for the exercise 
of this privilege. The Committee felt that this step was necessary in order 
to prevent unfair competition between the different types of firms which 
are now engaged in business on the New York Stock Exchange. 

The Committee on Organization has extended an invitation to the 
President and Treasurer and the Governing Committee of the New York 


Stock Exchange to become the officers and Governing Committee of the 
new exchange. 


In answer to questions Mr Froelick said: 


The Governing Committee of the New York Stock Exchange has been 
invited to act as the Governing Committee of the new exchange because 
it was felt that their experience would be invaluable in the administration 
of the new exchange and would also insure the maintenance of the same 
standards of business conduct. 


Progress of the plans for opening the New Jersey Stock 
Exchange and for the transfer of other security activities 
to New Jersey were described, in part, as follows in the 
New York ‘‘Times’”’ of Sept. 21: ; 


The Committee organizing the New Jersey Stock Exchange announced 
yesterday that it had received applications for membership from 1,109 
of the 1,375 members of the New York Stock Exchange, and would proceed 
at once with the organization of the new exchange to escape the proposed 
municipal taxes. 

Present plans, it was revealed, provide for the opening of the New Jersey 
exchange on Monday, Oct. 2. If necessary, sponsors of the new market 
declare, trading could be started earlier if the new taxes on stock transfers 
and on the gross profits of brokers became effective before then. 

The first trading list will include from 5 to 10 of the most active issues 
on the New York Stock Exchange. This list will be enlarged gradually, 
it is planned, until 50 to 100 of the most important issues are traded in on 
the new exchange. This group of stocks usually accounts for 75% of the 
volume of trading on the Stock Exchange here, 

A general movement of New York security exchanges to the other side 
of the Hudson appeared to be under way with the announcement that mem- 
bers of the New York Curb Exchange had approved plans for the organiza- 
tion of a new exchange in New Jersey. Members of the Curb Exchange 
have been invited to join the new market, which will be known as the 
New Jersey Curb Exchange. 

The New York Mining Exchange of 80 Wall Street, which trades in 
mining and oil stocks, announced it would move its trading floor and 
executive offices to the Arcade Building, Journal Square, Jersey City, 
this week, and would be open for business there on Monday morning. 
The step, it was said, was being taken to avoid the proposed new city taxes. 

Brokers Moving to Jersey. 

It also became apparent that many brokers were planning to move 
out of New York. The New York Stock Exchange firm of Lindley & Co., 
of which Allen L. Lindley, Vice-President of the Stock Exchange, is a 
member, announced it had moved its main office to 223 Glenwood Road, 
Englewood, N. J. The present main office, at 44 Wall Street, will be 
retained as a branch office, in charge of resident partners. 

In moving their main offices to New Jersey, Stock Exchange brokers 
will avoid the 5% gross profits tax on income derived from sources outside 
of New York State. 

Although a site for the New Jersey Stock Exchange has not been chosen, 
it is believed a decision will be made to-day or to-morrow. Members of 
the Stock Exchange are reported to favor Jersey City, because it is nearest 
to Wall Street. 

Regardless of any action taken by the City on the proposed taxes, which 
await Mayor O'’Brien’s approval, the new Exchange probably will sign a 
lease for trading quarters in New Jersey. 

Many of the brékers who have joined the New Jersey Exchange are 
in favor of moving their businesses to New Jersey permanently, even if 
the City abandons the tax plan. This sentiment is so strong that officials 
of the Stock Exchange declare they may be powerless to stop the movement. 

The Association of Stock Exchange Firms presented to Governor Lehman 
a petition urging a special session of the Legislature to consider the City’s 
Emergency taxes. The petition was read to the Governor by Curtis B. 
Dall, son-in-law of President Roosevelt, who is 4 member of the Stock 
Exchange. 

Frank R. Hope, President of the Association, signed the petition and 
more than 50,000 Wall Street workers also had signed the request. 

William Freiday of J. Robinson-Duff & Co., members of the Stock 
Exchange, who was elected President last week of the National Stock 
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Exchange, Inc. of New Jersey, announced that his associates had decided 
to drop their plans to form an Exchange and would co-operate with the 
New Jersey Stock Exchange. 


On Sept. 18 Governor A. Harry Moore of New Jersey 
made public the following letter which he said he had re- 


ceived from Richard Whitney, President of the New York 
Stock Exchange: 


I have your letter of September 12, in which you invite the New York 
Stock Exchange to locate in New Jersey with the assurance that stock 
transfers and gross receipts of brokers will not be taxed in your State, 
and in which you offer in the Convention Hall in Atlantic City as temporary 
headquarters pending the completion of permanent arrangements. 

Your proposal is of exceptional interest in view of the excessive and de- 
structive taxes which are being imposed upon our members and the public 
who deal through us, and I can assure you that the entire matter will receive 
our serious discussion and attention. 

With great appreciation for your letter and most sincere personal regards. 

The members of the New York City Administration have 
meanwhile been seeking for possible economies that would 
enable them to obtain additional credit with the large 
banks. Samuel Untermyer, who has been acting as special 
financial adviser, has suggested certain economies, including 
some salary reductions. The city’s efforts as regards both 
its tax program and budgetary cuts were described in part 
as follows in the New York “Herald Tribune”’ on Sept. 21: 

Samuel Untermyer, the City’s special financial adviser, was not hopeful 
last night that to-morrow's conference would be productive of an agreement. 
Urgent as is the need for an extension of bank credit, Mr. Untermyer said 
the drafting of a workable economy plan with the necessary tegislation 
would be too big a job to accomplish in an afternoon. 

The special financial adviser explained that in adjoining secrecy in the 
negotiations he had no thought of trying to bind Governor Lehman. 

*‘In my opinion, however, the Governor will not find it in the best interests 
of the pending negotiations to make a public statement while they are in 
progress,’’ Mr. Untermyer said. 

Governor Lehman, at the first conference on Monday, said that he would 
not discuss the negotiations until a conclusion was reached, but that he 
did not consider himself bound to remain silent if a program was agreed 
upon. 

The bankers held a conference among themselves yesterday. Adhering 
strictly to Mr. Undermyer’s condition of secrecy, the bankers refused to be 
interviewed. The impression was gained, however, that considerable 
progress had been made in drafting a program for presentation to the Gov- 
ernor to-morrow. 

Mr. Untermyer made spirited reply to criticism of the personnel of the 
committee named by Mayor O’Brien to report on economies in the city de- 
partments. The members of the committee are Commissioner James 8S. 
Bolan of the Police Department, Commissioner John J. Dorman of the Fire 
Department, and Samuel Fassler, Superintendent of Buildings, Manhat- 
tan. 

“It is not necessary ,’’ Mr. Untermyer said, ‘‘that they know anything 
about finance. But each of them has a wide acquaintance among depart- 
ment heads and important city officials. Among them they will be able to 
get the facts that we shall need in order to decide what the sinecures and 
useless jobs are.”’ 

Aldermen Expected to Cut. 

Mr. Untermyer had not received any assurance from the city adminis- 
tration that his suggestion that the Board of Aldermen reduce their salaries 
from $5,000 to $2,000 a year would be pressed. He expected, however, 
that Tammany would give orders for an early meeting so that the pay cut 
may be enacted before election. Although a majority of the Aldermen 
have said flatly that they will not vote for the reduction, Tammany feels 
that its control over the members is sufficient to demolish the opposition. 

Maurice Stephenson, City Budget Director, continued to cause heart- 
aches among the department heads by carrying out the Mayor's injunction 
to do the trimming that the department heads had failed todo. More than 
$300,000 was cut out of the budget of the Department of Correction. This 
represented an increase over the 1933 expenditures. 

Statutory increases in the salaries of officials of the City Court prevented 
the Budget Director from reducing the Court’s budget below the 1933 fig- 
ure. A request by Chief Justice Edward B. La Fetra for five additional 
court attendants was denied. Justice La Fetra said the attendants were 
needed to guard the doors. 

George McAneny, who was named as Comptroller to fill out the term of 
Comptroller Charles W. Berry, met the staff of the Finance Department 
yesterday and passed a few hours in his office. He said he did not expect 
to be able to devote his full time to his duties as Comptroller until next 


week. 

The petition of the Association of Stock Exchange Firms 
to Governor Lehman is given elsewhere in these columns 
to-day. 

cence nee 

New York Produce Exchange Takes Action to Meet 
Situation Created by Imposing Tax on Stock Sales. 

At a special meeting of the Board of Managers of the New 
York Produce Exchange held Sept. 21, the Board authorized 
and empowered the Committee on Securities to consider 
steps to be taken to meet the situation created by the 
threatened New York City tax on the business of dealing 
in securities, it has been announced by the Exchange. 

——— 

Petition of Association of Stock Exchange Firms to 
Governor Lehman of New York Asking Calling of 
Special Session of Legislature to Prevent Abuse of 
Taxing Power by Municipal Assembly of New 
York City as Proposed in City’s Emergency Tax 
Measures. 

Under date of Sept. 18, the Association of Stock Exchange 
firms addressed a petition to Governor Lehman of New York 
incident to the action of the passage of the emergency tax 
laws by the New York City Municipal Assembly, and 
asking the Governor to call a special session of the State 
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Legislature ‘‘to see to it that this abuse of the taxing power 

of the Municipal Assembly of the City of New York .. . 

is not allowed to go into effect.”” The petition follows: 

To His Excellency, the Honorable Herbert H. Lehman, Governor of the State 
of New York, Albany, N. Y.: 

The Association of Stock Exchange Firms, a voluntary association of 
members of the New York Stock Exchange, pursuant to resolution of 
its Board of Governors, respectfully presents to your Excellency, this peti- 
tion requesting the calling of an extraordinary session of the Legislature of 
the State of New York, for the reasons herein below set forth. 

The New York City Municipal Assembly on Sept. 14 1933, passed four 
certain local emergency tax laws or ordinances, purporting to act under 
the authority of Chapter 815 of the Laws of 1933. The Mayor of the City 
of New York has fixed Sept. 21 1933, for a public hearing on these bilis. 
The press announces that the Mayor proposes to sign these bills immediately 
after the public hearing on that date. 

Two of these bills directly concern the Association of Stock Exchange 
Firms and its members, viz.: 


(a) An emergency tax on transfers of stocks and other corporate cer- 
tificates; and 


(b) An emergency tax or license fee payable by persons engaged in the 
business of buying or selling securities y the City of New York. 

Copies of these two bills as passed by the New York City Municipal 
Assembly and awaiting approval by the Mayor are attached hereto. 

Our counsel appeared before the Board of Estimate on Monday, Sept. 11 
1933, and protested against the passage of this unjust legislation. The 
bills were hastily enacted notwithstanding these protests and the facts upon 


which they were based. A copy of the protest presented by this Association 
is attached hereto. 


Tazes Are Discriminatory and Confiscatory. 

We protest the enactment by the City of New York of this inequitable, 
discriminatory and confiscatory tax legislation. Members of the Stock 
Exchange Firms have always been willing and are willing to bear their just 
proportion of the burden of providing relief for the unemployed. It is too 
well known, however, to require discussion, that the brokerage business 
or the business of marketing securities has not been such in the last four 
years as to warrant the taxing authorities singling out such a limited class 
to bear almost exclusively with two other classes the burden of providing 
funds to take care of the unemployed of the city of New York. Such a burden 
is one which should be distributed without discrimination equally among 
all the people. 

In our opinion these bills constitute an attempt by the City authorities 
to levy unjustifiable and confiscatory taxes against a particular business 
which has long borne its full burden of the results of the depression, but 
which cannot continue to exist under the load of this ruinous taxation. 


A.—As to the Stock Transfer Taz. 

The present Stock Transfer Tax is an important source of State revenue, 
and one which should not be diminished by permitting the City to impose 
a similar tax. The added burden of the City tax will greatly reduce the 
State’s revenue through driving the business from New York State. 

Already taxes on transfers of stock have been increased to almost pro- 
hibitive levels. The Federal Government has imposed a tax of 4 cents 
per share on transfers and the State of New York has likewise increased 
its tax on stock transfers to 3 cents per share on stock selling for less than 
$20 per share and 4 cents per share on stock selling above that price. With 
the imposition of the additional City 4 cents per share tax on transfers of 
stock, the total tax payable on the transfer of stock to the Federal Govern- 
ment, State and City of New York is increased to 11 cents or 12 cents per 
share. 

The tax imposed is so excessive and unreasonable that its effect will be 
to drive business out of the City and State of New York and thus cause 
great loss of State revenue. 

The total tax collected by the State of New York for the calendar years 
1928 to July 1 1933, is approximately as follows: 


Year— Taz Collected. | Year— Tax Collected. 
Sea pike dss kama Soy FL) re $18,400,000 
} , SRB See eee ie ee | ae Serer 22,445,000 
pe ee er 27,395,000 | 


The preliminary figures of the State Tax Department show that the actual 
yield of this tax for the fiscal year ending June 30 1933, was in excess of 
$31,570,000. 

With one possible exception, the stock transfer tax has become the most 
important single source of State revenue. 

An increase from 3 cents or 4 cents to 7 cents or 8 cents per share of tax 
on transfers of stock in New York will inevitably result in diverting a most 
substantial part of this business from the State and City of New York and 
thus result in enormous losses in revenue to the State of New York. At 
the same time the estimated revenue for the City of New York will not 
materialize. 

The tax is imposed upon the investors, and it is certain that the investors 
will not pay an additional 3 cents or 4 cents per share on transfers when 
they can make their purchases outside of the State of New York on other 
exchanges where excessive taxes are not imposed. 

Many competent authorities believe that the tax on the transfer of stock 
has already exceeded the point of diminishing returns. The New York 
State Commission for the Revision of Tax Laws in an interim report sub- 
mitted to the last Extraordinary Session of the Legislature, said in part: 

‘‘With regard to the second recommendation above quoted, your Com- 
mission calls the attention of your honorable bodies to the previous position 
taken by the Commission in relation to the stock transfer tax, at which 
time your Commission recommended an increase from two to three cents 
per share. Subsequently the lature increased the tax to three cents 
on shares selling for less than 20 dollars per share and to four cents a share 
on those selling for 20 dollars and upwards, while the Federa: tax was also 
substantially increased. . . . 

“‘Due to these substantial increases in the tax on transfers of stock in 
excess of your Commission's original recommendations, your Commission 
reiterates its position and calls attention to the ible effect on existing 
revenues through the operation of the law of diminisning returns which 
would be invoked by any additional increase in this tax.’ 

There are many facts to indicate that the existing tax is already too high. 
Members of the Exchange have noted a decided tendency on the part of 
customers to have transactions executed outside of the State of New York 
for the purpose of avoiding the State tax. Many customers now insist 
that transactions in unlisted securities and in odd lots of listed securities, 
which do not of necessity have to be executed upon the Exchange, be made 
outside the State. Furthermore, certain investment trusts have within 
recent months moved their entire organizations to New Jersey or Connecti- 
cut for the avowed purpose of reducing their tax liability. There have also 
been instances where corporations which formerly maintained transfer 
offices in New York have moved them to other States. If this tendency, 
which never existed when the tax was at the 2-cent rate, has developed since 
the rate was doubled, it is obvious that a further 100% increase will reduce 
substantially the number of transactions which will take place within the 
State of New York. 


2194 


The ability of the New York exchanges to attract outside business has so 
far permitted the State of New York to derive substantial revenue from 
persons who would not otherwise be subject to its taxing power. These 
persons will continue to deal on the New York exchanges only so long as the 
taxes imposed by the State or the City are not disproportionate to the ad- 
vantages gained by dealing in the New York market. Excessive taxation 
may , therefore, destroy a source of revenue which cannot otherwise be reached 
but which has in the past produced more than a hundred million of dollars 
for the State. 


The City Has Disregarded the Terms of the Enabling Act. 


We desire also to direct your Excellency’s attention to the fact that the 
stock transfer tax law does not comply with the Enabling Act passed by 
the Legislature of the State of New York effective Aug. 29 1933, Chapter 
815 of the Laws of the State of New York. The enabling Act specifically 
provided that the Act 

“Suall not authorize the imposition of a tax on ary transaction originating 
and (or) consummated outside of the territorial limits of any such city, 
notwithstanding that some act be necessarily performed with respect to 
such transaction within such limits,’’ 
and also additionally provided that a tax on transfers affecting non-residents 
could only be imposed where the transfer was also made or consummated 
within such city by a non-resident while within such city. 

The stock transfer tax law as adopted by the New York City Municipal 
Assembling does not comply with said Enabling Act in at least two respects: 
(1) it imposes a tax on transfers which originate outside of New York City; 
and (2) it does not draw any distinction between transfers made by non- 
residents while in the City and transfers made by a non-resident while not 
within the City, and does not provide that the latter transfers shall not be 
taxable as provided in the Enabling Act. 

The Legislature in the Enabling Act made it clear that the taxes which 
were to be authorized by the City of New York were to be local in character. 
The stock transfer tax imposed by the Municipal Assembly, although 
local in form, practically is a State-wide application. Only a small part 
of the transactions conducted on the New York Stock Exchange and other 
exchanges dealing with securities in the City of New York originate within 
the City of New York. To the extent that this new law permits 
the City of New York to tax transactions which originate outside of the 
City limits but within the State limits, the tax will be State-wide in effect. 
The stock transfer tax is paid by the owners of the stock and not by the 
brokers. Among the citizens of the State there are many thousands of 
persons owning stock who do not reside within the City of New York. 
If they should sell their securities in the normal and customary markets 
which exist to-day on the exchanges of New York, the bill adopted by the 
New York City Municipal Assembly will force them to contribute to the 
revenues of the city. Your Excellency heretofore declared in your message 
to the Extraordinary Session of the Legislature at which the Enabling Act 
was passed, that a State-wide tax for the benefit of the City of New York 
is unjustified. Therefore, it must follow that a tax,no matter what its 
form, which in effect is collected from the citizens of the entire State for 
the sole benefit of the City, is equally unjustified. The bill is an unfair 
exaction levied upon all the people of the State for the benefit of a single city. 

The City Municipal Assembly in adopting the stock transfer law has 
deliberately disregarded and flouted the provisions of the Enabling Act. 
The protection afforded to non-residents has not been recognized. This 
wilful failure to conform to the requirements of the Enabling Act must be 
attributed to the fact that more than 80% of the business carried on on the 
New York Stock Exchange originates outside of the City of New York, 
and that the object of the City Municipal Assembly in enacting this legisla- 
tion is to obtain immediately as much revenue as can be possibly obtained 
for the needs of the moment, irrespective of whether the law conforms to 
the Enabling Act, and even though in the future, as a result of litigation, 
the City may be compelled to return the illegally collected taxes. The City 
authorities believe that the mere existence of this law and the imposition of 
the extremely heavy penalties stipulated for failing to affix stamps on stock 
transfers as therein provided will terrorize transfer agents, stock brokers 
and others transferring stocks into paying the tax in the first instance, 
rather than assume the risk involved by not paying such tax. It is well- 
known that the legal remedies which may be resorted to in order to prevent 
the enforcement of this illegal and unjust Act are in the nature of things 
difficult of enforcement, and in any case will involve great expense and 
delay. The persons making transfers, if they made payment, would be 
forced in each instance to sue the City to recover the tax paid. 

It is the Legislature's duty to prevent this wrong. 

The Governor and the Legislature of the State of New York, we submit, 
should not countenance or permit this action by the Municipal Asesmbly 
in thus disregarding the plain terms of the Enabling Act and through these 
coercive measures force purchasers and citizens of other States and of 
the State of New York outside of New York City to pay this unjustifiable 
and unauthorized tax on transfers of stock and other corporate securities 
with recourse only to the courts to recover the payment so illegally exacted. 

Article XII, Section 1, of the Constitution of the State of New York, 
provides in part as follows: 

“It shall be the duty of the Legislature to provide for the organization 
of cities and incorporated villages, and to restrict their power of taxation, 
assessment, borrowing money, contracting debts, and loaning their credit, 
80 as to proves’ abuses in assessments and in contracting debt by such 
municipal corporations;’’ 

We submit that the Legislature of the State of New York should be con- 
vened in extraordinary session and requested by the Governor of this 
State to see to it that this abuse of the taxing power by the Municipal 
Assembly of the City of New York and this unfair and discriminatory legis- 
lation which is so plainly in disregard of the Enabling Act of the Legislature 
is not allowed to go into effect. 

It is not sufficient to say that if the Act of the Municipal Assembly has 
been illegally adopted that the courts will afford a remedy. Such remedies 
cannot be prompt or adequate. Before the courts are able to decide the 
questions involved, irreparable harm will have been done. Business will 
have been diverted to other centers. Whether it could ever be regained 
if once lost is problematical. Such a ioss would result in a permanent 
diminution of the enormous revenues now received by the State of New York 
from stock stransfers. 


B.—As to the License Tax on Business of Buying and Seiling Securities. 

This bill imposes a tax of 5% upon the gross income of all personal, co- 
Partnerships or associations engaged in the business of buying and selling 
securities in the City of New York. Gross income is defined to mean that 
part of the gross earnings, without deductions, from the business of such 
concerns, derived from such business which is conducted wholly within the 
territorial limits of the City of New York. The tax is to cover the period 
commencing Sept. 1 1933, and ending Feb. 28 1934. The Act is thus made 
retroactive to Sept. 1. 

We submit that the imposition of this tax is discriminatory, confiscatory 
and unjust, threatening the very existence of this business. The business 
of the security dealer during the past four years has not been profitable. 
For the most part, such business has been carried on at a loss and the 
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present circumstances do not warrant its being singled out to bear, with 
two or three other classes, out of the entire City of New York, the burden 
of carrying the entire unemployment relief problem in the City of New 
York. 

The impositions of this tax upon the gross earnings, without any deduc- 
tions, of concerns engaged in the business of buying and selling securities, 
many of whom are already conducting business at a loss, will certainly 
drive many such concerns out of business entirely, and will further drive 
business of the Stock Exchange out of New York City into other States 
where such prohibitive taxes are not imposed. Unemployment within the 
City of New York will be thereby increased and thus add to the acuteness 
of the present emergency. 

The 5% gross earnings tax is confiscatory. We are advised by some of 
our members that the 5% tax on the basis of their current gross income 
without deductions on the present volume of business would equal more 
than 100% of their net income. With the burden of such taxes no business 
can exist. Their imposition will leave no alternative to those affected by 
the tax than to remove their business to States not imposing such excessive 
taxation. 

New York City has no proprietary right to financial leadership. It has 
achieved this leadership only by rendering better service at less cost than 
any competitor. Even a brief period of burdensome taxation may put New 
York at a competitive disadvantage which the efficiency of its present 
organization will not be able to overcome. 

Competitive exchanges exist and are striving for the financial business 
done in New York. On the Boston Stock Exchange 207 stocks listed 
on the New York Stock Exchange are actively dealt in. Business every- 
where is being solicited by pointing out the taxes which may be saved 
from having their transactions executed outside of New York. The mere 
adoption of the proposed tax has given great impetus to the movement 
to organize a new and active securities market in New Jersey, and we are 
advised that steps in this direction are now being taken. 

The New York Stock Exchange firms in the City of New York employ 
an aggregate of approximately 60,000 persons, of which about 50% thereof 
have been employed within the past few months. It will be necessary 
if these measures are permitted to become law to effect wholesale reductions 
in forces and salaries of employees of all Stock Exchange firms. 

The Association of Stock Exchange Firms and its members oppose these 
measures because they are convinced they will be economically disastrous 
not only to the Stock Exchange and its members but also to the City 
and State of New York. 

The Association and its members oppose the tax because they believe 
it is economically unsound. They are convinced it will place such a 
burden upon security transactions that a large part of the security business 
which now comes to New York will go elsewhere. This, of course, would 
destroy their business, but more important still it would cause overwhelming 
loss in returns not only to the City but also to the State of New York. 

Without considering the indirect effects which would naturally flow 
from the destruction of the New York security market. it is clear that 
both the State and the City would suffer certain direct losses which can at 
least be estimated. The State would lose a large part of its revenue from 
the stock transfer tax. It would also lose substantial income and inheri- 
tance taxes. The City would :ose a large part of the taxes now paid by 
the Exchange and its members. Large office buildings would lose many 
tenants. The City would also lose many mi‘lions in taxes because the 
destruction of the security market would vastly depreciate the value of 
downtown real estate. Further loss would result from the fact that many 
thousands of persons whose work is connected with the Exchange would 
either leave the City or remain there unemployed. 

There is attached hereto a statement [petition] made by Richard 
Whitney, President of the New York Stock Exchange, to the Board of 
Estimate and Apportionment, on Sept. 11 1933, when these bills were under 
consideration by that body, in which President Whitney forcibly points out 
the great value to the City of New York of the New York Stock Exchange 
and the harm that the proposed prohibitive tax on gross income will have on 
the members of the New York Stock Exchange, and further shows the devas- 
tating and destructive effect on the security business that the enactment 
of this tax legislation will cause. He further forcibly demonstrates how 
this destructive taxation will drive the security business out of the State 
of New York. 

It must not be forgotten that some years ago, due to excessive heavy 
taxation, New York corporations were compelled to reincorporate in 
the State of New Jersey and that new corporations avoided being incor- 
porated in New York but chose New Jersey instead, and that later, when 
New Jersey enacted the so-called ‘‘Seven Sisters Laws’’ under the adminis- 
tration of Governor Wilson, this corporation business which had produced 
great revenues to the State of New Jersey was driven from that State into 
Delaware. 

The State of New York can ill afford to drive the security business 
out of the State of New York. It cannot afford to lose the enormous 
revenues which it has been feceiving on stock transfers. The City of 
New York cannot afford to lose its position as the greatest security market 
in the world. The emergency legislation which has been enacted by the 
City of New York threatens it with this loss. The City authorities are 
blinded to this danger and treat it as a bluff or an empty threat, failing to 
realize that the excessive taxation will drive the security business away 
from the City of New York, and as a necessary consequence those who are 
engaged in that business will be required to move to the place where such 
business can be profitably carried on. 

This is not a threat but a simple statement of fact, certain to result 
from the present policy of the administration of City of New York. 

Pursuant to the action of the Board of Governors of the Association 
of Stock Exchange Firms, a committee has been appointed by the Asso- 
ciation to present this memorial to your Excellency, requesting your 
Excellency to call an extraordinary session of the Legislature for the pur- 
poses above set forth. 

Respectfully submitted, 


ASSOCIATION OF STOCK EXCHANGE FIRMS, 
By FRANK R. HOPE, President. 





Dated: New York, Sept. 18 1933. 


oo 
le 


New York Stock Exchange Dues Set at $250, Payable 
eee od - —- Oct. 1. ‘le - ~-e 

The New York Stock Exchange announced that at a regular 
meeting of the Governing Committee of the Exchange held 
Sept. 13 the following was adopted: 

That the Governing Committee determines that the dues payable by the 
members of the Exchange on Oct. 1 1933 be $250 each, and that said amount 
shall constitute a contribution by members toward the current expenses 


of the Exchange, in accordance with Section 1, Article XIII of the Constitu- 
tion. 


(Bills will be rendered in the usual manner on and after Oct. 2 1933.) 
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Montreal Stock Exchange Decides Upon Schedule of 
Minimum Margins—Stocks Under $5 Will Be Pur- 
chased for Cash Under New Rules. 

A schedule of minimum margin requirements for members 
of the Montreal Stock Exchange was decided upon at a 
general meeting after the close of the market on Sept. 18, 
states United Press advices from Montreai. It was expected 
that the new regulations would be made effective by Oct. 1. 
The advices further stated: 


Purchase of all stocks under $5 will be for cash under the new rules. 
A scale will be announced for stocks selling above that price. The by-law 
presented to the general meeting of the membership gave the governing 
committee power to deal with the situation generally, or to act in the case 
of particular stocks. 

The action of the Exchange in enforcing stiffer margin requirements 
crystalizes a situation which has been the cause of much discussion since 
the current bull market started some months ago. With many of the 
stocks in the list selling below $5, some brokers hesitated to accept business 
in these stocks on a margin basis, but others accepted the business. 


—~ - 


Two Seats on New York Commodity Exchange, Inc., 
of E. A. Crawford to Be Auctioned Sept. 26— New 
York Cotton Exchange Membership Sold—B. M. 
Day, an Attorney, Appointed Receiver in Bank- 
ruptcy for E. A. Crawford & Co. 


The membership of Edward A. Crawford in the New York 
Cotton Exchange (from which he was suspended on Sept. 8 
for violation of the charter, by-laws and rules of the Exchange 
as noted in our issue of Sept. 16, page 2024), was sold at 
auction Sept. 19 for $17,500. The price was $2,500 less 
than the last previous sale. 

The Chicago Board of Trade and the Commodity 
Exchange, Ine., of New York, have also suspended Mr. 
Crawford. The Chicago Board of Trade took action on 
July 24 and the Commodity Exchange suspended him on 
July 26. Other references to Mr. Crawford, besides that 
in our issue of Sept. 16, appeared in our issues of July 29, 
page 762; Aug. 5, page 960 and Aug. 12, page 1158. 

Mr. Crawford’s two memberships on the Commodity 
Exchange, Inc., will be sold at auction on Sept. 26 as noted 
in the following announcement issued to members of the 
Exchange, Sept. 15, by Walter Dutton, Secretary: 


The firm of E. A. Crawford & Co. of New York, having failed to meet 
its obligations on Exchange transactions with other members of the 
Exchange, the Board of Governors has declared the memberships (two) 
in this Exchange of Edward A. Crawford, a partner in the said firm, at 
an end and ordered same to be sold at open outcry on the floor of the Ex- 
change on Tuesday, Sept. 26 1933, at 12 o’clock noon, and the proceeds 
distributed as provided in the By-laws of the Exchange. 


Qn Sept. 16, Federal Judge Alfred C. Coxe, appointed 
Benjamin M. Day, an attorney, as receiver in bankruptcy 
for E. A. Crawford & Co., upon motion of creditors of the 
firm. Mr. Day, who was the lawyer for the creditors, 
was directed by Judge Coxe to file a bond for $25,000. 
The petition in bankruptcy against the Crawford firm was 
filed early in August, but a temporary injunction granted 
by Federal Judge John M. Woolsey prevented the appoint- 
ment of a receiver at that time. 

Oe Te 


Hertz & Co., Chicago Stock Brokers, in Receivership. 

Hertz & Co., stock brokers, 105 West Adams Street, 
Chicago, Iil., on Sept. 19 were placed in receivership and 
Frank MecKey appointec receiver by Federal Judge John P. 
Barnes, according to the Chicago “Journal of Commerce’’ 
of Sept. 20, which went on to say: 


An involuntary petition was filed against the company last week alleging 
liabilities of approximately $500,000 and assets of $300,000. The company 
filed an answer admitting insolvency. 


inn 





Death of Francis H. Sisson, Vice-President Guaranty 
Trust Co. of New York and Former President Amer- 
ican Bankers Association. 


The unexpected death on September 17 of Francis H. 
Sisson, Vice-President of the Guaranty Trust Company of 
New York, and formerly President of the American Bankers 
Association is widely deplored—Mr. Sisson having been an 
outstanding figure in banking circles, as well as in railroad, 
newspaper and advertising fields. Coming as it did so soon 
after the annual convention of the American Bankers Asso- 
ciation, held in Chicago September 4-7, Mr. Sisson’s death 
was a shock to the banking fraternity. At that meeting 
he presided as President, and we are to-day (Sept. 24) 
publishing our annual number—our American Bankers 
Convention Section—in which his address as President 
appears in full. Mr. Sisson died of a heart ailment after 
an illness of only four days, at his home in Park Hill, 
Yonkers, New York. He was 62 years of age. 

Mr. Sisson had for years been prominent in the field of 
financial publicity. He directed publicity, advertising and 


Financial Chronicle 





2195 


public relations work of his institution. He had wide ex- 
perience in the publishing and advertising field, his associa- 
tion with this line of work having commenced during his 
early school days in Galesburg, Illinois, where he was born 
June 14 1871. He was a graduate of Knox College and also 
of Harvard College, where he did post-graduate work. 

Mr. Sisson was formerly editor and publisher of daily 
newspapers in the Middle West, including the Galesburg 
“Mail” and the Peoria “Transcript,” and had been interested 
in various magazine and advertising activities since com- 
ing to New York more than 25 years ago. For several years 
he was Vice-President and General Manager of the H. E. 
Lesan Advertising Agency. 

Previous to his association with the Guaranty Trust Com- 
pany, Mr. Sisson was active in railroad circles as Assistant 
Chairman of the Advisory Committee of the Association of 
Railway Executives, and in this capacity and in his edi- 
torial, advertising and banking experience he had written 
and spoken extensively. 

Mr. Sisson was elected President of the American Bankers 
Association at their convention at Los Angeles on October 6 
1932, and served for one year. At the expiration of his term 
of office as President two weeks ago he was appointed a 
member of the Administrative Committee of the American 
Bankers Association at the Chicago Convention. He organ- 
ized and for years was Chairman of the Public Relations 
Commission of that Association, which publishes the Ameri- 
can Bankers Journal, and directed the Association’s pub- 
licity. He was also President of the Trust Division of the 
Association and Chairman of its Publicity Committee, which 
furnishes advertising service to banks. He was a Director 
of the Advertising Federation of America. 

Mr. Sisson was a member of a number of important eco- 
nomic organizations, including the American Economic Asso- 
ciation, the Academy of Political Science, and also of Phi 
Beta Kappa, and the Anthropological Society. He was given 
a degree of LL.D. by Knox College in 1921, and was made a 
Chevalier of the Order of the Crown by the King of Belgium 
in recognition of services during the war. Mr. Sisson has 
always taken an active interest in public affairs and public 
organizations. He has served as Chairman of the Committee 
on Finance and Currency and as a member of the Executive 
Committee of the Chamber of Commerce of the State of New 
York and as an arbitrator in the Court of Arbitration of the 
Arbitration Society of America. He was for a number of 
years President of his college fraternity, Beta Theta Pi, and 
always took an interest in educational matters. At the time 
of his death hhe was President of the Town Hall Club and a 
Director of the League for Political Education, and directly 
interested in the field of adult education. He was President 
of the Sleepy Hollow Country Club, and a member of the 
Bankers and Advertising Clubs, ete. 

The honorary pall bearers at the funeral of Mr. Sisson, 
which was held at the First Presbyterian Church in Yonkers 


on Sept. 19 were: 

William C. Potter, Charles H. Sabin, W. Palen Conway, Eugene W. 
Stetson, Challen R. Parker, Merrel P. Callaway and Willis H. Booth, of 
the Guaranty Trust Company ; 

Robert F. Maddox, of Atlanta, Georgia, of the American Bankers Associa- 
tion ; 

Dennis F. O’Brien, of Park Hill, Yonkers, William S. Bird, and A. E. 
Goodhue, of the Sleepy Hollow Country Club; 

Dr. Francis W. Shepardson, of Granville, Ohio, Charles W. Boyden, of 
Sheffield, Illinois, and Wilfred Arnold, of Galesburg, Illinois, of the Beta 
Theta Pi Fraternity ; 

Dr. John H. Finley, of the New York ‘‘Times,’’ and Robert J. Bender, 
of the United Press Association. 

Among the numerous expressions of regret at Mr. Sisson’s 
death, we make room for two—one as follows by John 
McHugh, Chairman Executive Committee The Chase Na- 
tional Bank of New York: 

I was profoundly shocked at the news of the death of Mr. Sisson, whom 
I have known and held in high regard for many years. In his death the 
American Bankers Association, of which he recently was President and in 
whose ectivities he had been a leader for many years, loses a very valuable 
and conscientious worker. 

Gordon S. Rentschler, President of The National City 
Bank of New York, paid the following tribute to Mr. Sisson’s 
memory: 

Francis Sisson’s going removes from the banking community an excellent 
character, a clear thinker, and a courageous and fair fighter for the causes 
he supported. 

a ep 


Stetson & Blackman (Philadelphia) Failure—Firm 


Placed in Equity Receivership. 

The firm of Stetson & Blackman, members of the New York 
and Philadelphia Stock Exchanges, on Sept. 15, consented 
to being placed in equity receivership by the U. S. District 
Court in Philadelphia, following suspension Sept. 13 from 
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both exchanges, according to Philadelphia advices on Sept. 
18 to the “‘Wall Street Journal,’’ which added: 


Judge W. H. Kirkpatrick, late Friday afternoon (Sept. 15) named 
Daniel 8. Blackman a member of the firm, and G. Planton Middleton, 
attorney, as receivers under a $50,000 joint bond. 

Liabilities were set at $274,243 and assets at $322,720. 


The firm’s suspension by the New York Stock Exchange 


was noted in our issue of last week, page 2024. 
a EE 


New York Clearing House, Under Amendment to 
Constitution, Reduces Fee Charged Out-of-Town 


Banks for Call Loans. 

Under an amendment to the Constitution of the New York 
Clearing House Association adopted at a meeting of the 
members on Sept. 19, the fee charged to out-of-town banks 
for placing their funds on the call-loan market is reduced. 
The charge, heretofore not less than 4% of 1% per annum 
on the amount of the loan, is now modified to the extent 
that “when the rate of interest or discount earned on the 
loan is less than 2%. the charge shall be 25% of the 
amount of the interest or discount collected, with a mini- 
mum charge of 44 of 1% per annum.” 

The proposed amendment was offered by the Clearing 
House Committee at a meeting of the Association on Sept. 
18, and as noted above, was adopted the next day. The 
amendment follows: 


Amend Section 5, Article XJ, by adding thereto the following: 

“Except that when the rate of interest or discount earned on the loan 
so made is less than 2%, the charge ehall be 25% of the amount of the 
interest or discount collected with a minimum charge of % of 1% per 
annum upon the amount of such loan.”’ 

So that such Section, as amended, shall read as follows: 

‘Section 5. No member of this Association (nor any non-member clear- 
ing through a member) shall directly or indirectly, make or attend to the 
service of any loan for the account of any person, firm or corporation, other 
than a bank, banker or trust company, where such loan is secured in whole 
or in part by stocks and/or bonds and/or acceptances. 

Where such a loan is made or service rendered for the account of a bank, 
banker or trust company the member (or non-member clearing through a 
member) shall charge and collect for so doing not less than at the rate of 
% of 1% per annum upon the amount of such loan during the period it 
shall remain in effect; except that when the rate of interest or discount 
earned on the loan so made is less than 2%, the charge shall be 25% of the 
amount of the interest or discount collected with a minimum charge of 
% of 1% per annum upon the amount of such loan.’’ (New matter in 
italics. ) 


Regarding the change in the rate the New York “Journal 
of Commerce” of Sept. 19 said: 


The move was regarded in financial circles as being an effort both to in- 
crease employment of funds here from other cities and to avoid elimination 
of out-of-town funds altogether. With call money at one-half of 1% out- 
side the Stock Exchange, and the charge for making the loans the same 
figure, there is no return to banks in other cities, and it was feared that the 
funds would be withdrawn. The amount of out-of-town funds on Joan here 
is small, totaling approximately $92,000,000 at the present time. 

The charges made for the employment of out-of-town funds have varied 
considerably. In 1929 the rate was 5% of the interest received, call rates 
then being high. In 1928 a change was made to charge out-of-town banks 
and bankers 5% of the interest, while other loans were charged one-half of 


1% of the loan. The two types of loans were later consolidated, and still 
later other loans were abolished. 


Lin 





Decrease of $44,247,352 in Outstanding Bankers’ Ac- 
ceptances—-Heavy Reduction in Warehouse 


Credits Held Largely Responsible—Aug. 31 Tot 
$694,011,611. y Responsible—Aug. 31 Total 


Following a sharp increase in the volume of bankers 
eceptances during July, the total fell off unexpectedly 
during the month of August as shown by the survey of the 
American Acceptance Council as of Aug. 31 made public 
Sept. 18. The volume of all outstanding acceptances was 
reduced $44,247 352 bringing the present outstanding volume 
to $694,011,611 Robert H. Bean, Executive Secretary of the 


American Acceptance Council in stating this in his Monthly 
Survey, goes on to say: 


aoa tt ade . oy unexpected mid-summer reduction the total 
remains ‘ J nm excess of the volume outstan 
- By ding at the end of 

A major part of the current reduction was in the type of bills used to 
finance goods in domestic warehouses which went off $24,512,243. Other 
substantial reductions were in bills drawn to finance goods stored in or 
shipped between foreign countries which went off $13,293 228, bills for the 
purpose of financing exports which went off $8,014,610, bills drawn for the 
purpose of creating dollar exchange which declined $5,622,397 and bills 
drawn for the purpose of financing domestic shipments which were off 
$1,300,157. 

The single advance in volume for the month was in import credits. which 
increased $8,495,283. With the exception of domestic credit acceptances, 
dollar exchange acceptances and those based on goods stored in or shipped 
between foreign countries, the classification totals are substantially above 
ap of As year ago. 

sharp drop in the volume of warehouse credits, particular] is v 
largely due to a shift in the type of borrowing rather than to the liquidation 
of outstanding credits. 

With the present extremely low rate for commercial Paper borrowing, 
important firms are finding it to their advantage to use the commercial 
paper market rather than to make use of their acceptance lines at the 
banks. The cost of acceptance financing to-day does not compare favorably 
with the rate for which high class borrowers may obtain their funds through 
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the commercial paper market which just now is feeling the improvement 
in volume as well as in the high character of paper which they are able to 
secure. Acceptance financing costs should be, considering all of the factors of 
safety and liquidity, lower than any other form of borrowing and this has 
been the case through many years experience in both bill and commercial 
paper markets. 

Reports received through the Council survey reflect substantial changes 
in the portfolio of bills held by accepting banks. On July 31 all accepting 
banks were holding a total of $552,148,090 of their own and others bills. 
On Aug. 31, these same banks’ holdings had dropped $52,703.696 leaving 
them with approximately $500,000,000, composed of $253,000,000 of their 


own bills and $247,000,000 of others bills which they have purchased. 
There has been a great scarcity of bills for the past several weeks and 
dealers portfolios have remained at lower levels than for many years. 


Detailed statistics by Mr. Bean follow: 


TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 




















Federal Reserve District. Aug. 31 1933. | July 31 1933. | Aug. 31 1932. 
ha nccntbodudabanbiiuesnnnde $43 699,891 $47 608,999 $41,728,586 
ER SS ee RET 556,882,245 593,524,712 546,051,620 
ab ccewaetianbabosbadaaneelea 12,388,842 12,990,651 11,191,101 
Gn‘ caninabetabdtiededseuan 2,166,377 1,998,186 10,330,556 
Bititiec oe asikilibbdaddieled 816,071 955,566 1,418,546 
Ging nt kunnonn tue eee 5,494,569 5,109,676 5,447 ,886 
y EEE hes NF 8 40,128,533 43 036,776 40,727 ,952 
Bus + octicetdcdbeipddstttacwads 2,451,161 2,971,317 1,343,035 
Die cay mieibuvsigiils danlaienia iui ead 6,392,795 6,575,548 1,662,487 

Sk wok bw cinmvidenolinchedeaeed 950,000 1,250,000 1,200,000 
licks chiddvasodsiiielienerl 2,696,267 2,387,465 998,154 
pL NSN A LI a 19,944,860 19,850,067 19,365,894 

CS a ne aeern $694,011,611 $738,258,963 ' $681,465,807 








Decrease for month $44,247,352. Increase for year $12,545,804. 


CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















Aug. 31 1933. July 31 1933. | Aug. 31 1932. 
REI 4 0 coo dosenndnstbaheoee $94,863,184 $86 ,367 ,901 $75,951,428 
Pins 2 nda sd BWhe wader es ti 160,106,052 168,120,662 151,713,482 
Domestic shipments............- 14,278,916 15,579,073 16,880,362 
Domestic warehouse credits... .- 215,001,738 239,513,981 175,160,333 
Dollar exchange... ............-. 4,049,317 9,671,714 11,286,946 
Based on goods stored in or shipped) 
between foreign countries. ____- 205,712,404 219,005,632 250,473,256 





CURRENT MARKET QUOTATIONS ON PRIME BANKER3’ ACCEPTANCES 
SEPT. 18 1933. 


























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate .\ Selling Rate. Days— Buying Rate.| Selling Rate 
, ee ee % 4% Se % % 
GPs vn cdbcnwns % 7A _ SS % % 
a ae % \ a % % 
EO —— 


Volume of Commercial Paper Outstanding as Reported 
to Federal Reserve Bank of New York $107,400,000 
on Aug. 31, as Compared with $96,900,000 July 31. 
® The following announcement was issued by the New York 
Federal Reserve Bank under date of Sept. 20: 

Reports received by this Bank from commercial paper dealers show a 
total of $107,400,000 of open market commercial paper outstanding on 
Aug. 31 1933. 

Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 





1933— 1932— 1932— 
5 $107,400,000 | Dec. 31 -.---- $81,100,000] apr. 30 ....- $107,800,000 
July 31.-..-- 96,900,000 | Nov. 30 -.---- 109,500,000 | Mar. 31 ..--- 105,606,000 
June 30..-.-- 72,700,000/ Oct. 31 -.---- 113,200,000| Feb. 29 -.--- 102,818,000 
2 60,100,000 | Sept. 30 ..---- 110,100,000| Jan. 31 ----- 107,902,000 
Apr. 30..... 64,000,000| Aug. 31 ------ 108,100,000' 1931— 
Mar. 31..-.-- 71,900,000 | July 31 -.---- 100,400,000| Dec. 31 ----- $117,714,784 
Feb. 28..-.. 84,200,000/ June 30 -.-.-- 103,300,000 | Nov. SO snase 173,684,384 
Jan. 31..-.. 84,600,000} May 31 ------ 111,100,000 | Oct. 31 ----- 210,000,000 

a 


Obligations of Domestic Obligations Maturing in First 
Half of Current Year Total $575,000,000 According 
to R. H. Van Deusen of Stone & Webster—Public 
Offerings in Same Period $160,000,000. 

Obligations of domestic corporations maturing in the first 
half of the current year totaled approximately $575,000,000, 
yet during this period less than $160,000,000 of refunding 
securities were offered to the public, according to an article 
by R. H. Van Deusen, President of Stone & Webster & Blod- 
get, Inc., appearing in the current issue of the “Stone and 
Webster Bulletin.” An analysis presented by Mr. Van Deu- 
sen, and comprising the issues of $1,000,000 or over, which 
accounted for 73% of the total volume of maturities, shows 
how these maturities have been handled. Public utility com- 
panies paid off in cash 57.9% of their maturing obligations, 
extended or exchanged 21.3%, and defaulted on only 20.8%. 
Cash payments by industrial concerns during this period 
were 27.2%, while 38% of maturing obligations were ex- 
changed or extended and 34.8% were defaulted. In the case 
of the railroads, 46.3% of maturing obligations were paid in 
cash, 28.6% were extended or exchanged and 25.1% de- 
faulted. Mr. Van Deusen says: 


The utilities made the best showing in maintaining their credit, having 
met a larger proportion of their total maturities and having defaulted on a 
substantially smaller proportion than the other groups. They did so while 
denied recourse to the Reconstruction Finance Corporation, which supplied 
over three-quarters of the funds used for making payment of the railroad 
maturities examined. These Reconstruction Finance Corporation funds also 
were an important factor in the extension and exchange plans which the 
railroads worked out with the holders of maturing issues, as in many cases 
the holders accepted cash and securities, usually in the ratio of half-and-half. 
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Refunding operations, to some extent carried out late in 1932, provided 
the greater part of the funds which were used in making payment of utility 
maturities but provided an almost negligible amount for the railroads and 
industrials. Security issues of domestic corporations maturing in the second 
half of 1933 total over $250,000,000. The changed psychology, the Securi- 
ties Bill, the entire New Deal, give added interest to observing the progress 
heing made and the methods being used in meeting these obligations. 


Other articles appearing in the current issue of the “Stone 
& Webster Bulletin” include “Which Business Will Sur- 
vive?’, by J. R. Lotz; “Styling Light,” by Davis M. DeBard, 
and “Artificial Ice in India and in the United States.” 





Inquiry into Formation of Corporation of Foreign 
Security Holders Undertaken by Federation of 
Foreign Trade Associations—Settlement of Foreign 
Bond Defaults Held Necessary to Restore United 
States Foreign Trade—$100,000,000 a Year Esti- 
mated Lost to American Foreign Bondholders— 
Government Action Under Securities Act Sought. 

It was made known on Sept. 19 that the Federation of 
Foreign Trade Associations is conducting an active inquiry 
into the proposed formation of a Corporation of Foreign 
Security Holders with a view to considering what relief can 
be given to the 500,000 citizens of the United States estimated 
to hold foreign bonds on which defaults of approximately 
$100,000,000 a year are now being shared by about half of 
these holders. The Federation comprises foreign trade 
groups or export branches of Chambers of Commerce in many 
of the principal cities of the United States. 

The Federation has reported to its members that there are 
foreign bonds outstanding in the United States at present 
to the extent of about $7,000,000,000 of which the amount 
estimated to be in some form of default is something in ex- 
cess of $1,500,000,000, and that up to the present time there 
has been no effective protective agency authorized or quali- 
fied to take care of the interests of the bondholders in any 
negotiations with the debtor countries to bring about the re- 
sumption of payments or to arrange necessary compromises. 
The situation has been steadily growing more difficult, the 
report continues, as remittances of interest have in some 
cases been unnecessarily withheld and the market price of 
the b:nds thus artificially depressed with the result that 
many bonds have been repurchased at the sacrifice prices 
now prevailing, to the prejudice of the holders of the bonds. 
It is further stated by the Federation: 

This matter has a direct relationship to our foreign trade, and American 
foreign traders went on record at their last National Foreign Trade Conven- 
tion at Pittsburgh with a strong recommendation to the effect that the 
interests of American bondholders should be protected by just such a foreign 
bondholders organization as is provided for in the present Securities Law. 
The foreign traders also recommended at that time that permanent co-opera- 
tion should be assured to the protection of our bondholders by co-operation 
of practical foreign traders as well as bankers and government departments, 
and concluded that this co-operation is essential to the resumption on a sound 
basis of American investment in foreign securities. 

Since that time numerous bondholders organizations, including the Latin 
American Bondholders Association, have operated for the benefit of the 
public, but no generally representative organization has as yet been set up 
for this purpose. It is believed by foreign traders that the Administration 
should act with reasonable promptness in setting up the organization pro- 
vided for under the Securities Act as the only means now possible by which 
united action and effective co-operation of all interests can set to work to 
clear up the confusion surrounding our foreign investment situation. 

Almost half of the bonds now in default have been issued by national 
governments and almost three-quarters have been issued by either State, 


municipal or provincial governments, the defaulted bonds having been 
divided into the following groups: 


Sn ORIN os on Kd oe sdk hnddT $658 ,881,500 
ES ae eee ote 275,703,300 
Municipal Governments... ... 2. conn nc woce 196,222,400 
EE omiiodek Sern te ot oa dahetiee and eamn an 121,560,000 


SJib Wbsadbecesacsuma 238,321,400 


In addition to the foregoing it is understood that there is between 100 
and 200 million dollars of bonds in some degree of technical default. In 
the case of defaults or even of threatened defaults of domestic issues in the 
United States, the legal machinery available, the method of its use and the 
means of enforcing the rights of the bondholders are well known and methods 
of procedure well established. In the case of foreign bonds, however, no 
adequate machinery is available, methods of procedure are indefinite and 
practice and precedent not established. It is but natural, therefore, that 
in establishing methods of procedure our own experience, which dated from 
not much more than ten years ago and under which most of the issues now 
in default were made between 1924 and 1929, is not sufficient to cope with 
the problem and we must turn to Great Britain and some of the other 
European countries to profit from the practices which have stood the test 
of their much longer experience. 

These nations generally follow the practice of Great Britain, and the 
model of all their arrangements, which with some modifications is entirely 
suitable to our problem, is the British Council of Foreign Bondholders. This 
organization, dating from 1868, is governed by a Council of 21 members, of 
whom six are nominated by the British Bankers Association and six by the 
London Chamber of Commerce, with nine members nominated by the other 
12. It enjoys the confidence of the British investing public as well as of 
the issuing houses, and has been an indispensable guardian of public in- 
terests in Great Britain which has protected the British position throughout 
the financial world. 

The American plan, set up in the Securities Act, provides for six directors 
including the Chairman and Vice-Chairman and depends, therefore, very 
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greatly upon the high personal standing and disinterestedness of the directore 
to be appointed. 

Foreign traders throughout the United States are not only keenly in- 
terested in having the Administration initiate this protection of our foreign 
bondholders as soon as possible, by appointing these directors, but in their 
own interest realize that providing the means for settling bondholders’ 
difficulties in defaulting countries at the same time stimulates the growth 
of our foreign trade by reducing the effect of one of the most persistent 
barriers to world trade. 

American foreign traders have seen the good effects in Brazil following 
the removal of the dead weight of blocked foreign balances by the agree- 
ment for the payment of the larger balances in six years and of the smaller 
balances in cash in ninety days. Our exports to Brazil in the month of 
July immediately following this agreement clearing away $14,000,000 of 
blocked balances, increased by 31% over July 1932, affording definite evi- 
dence of what will happen when we can also secure an equitable settlement 
of the problem of defaulted foreign bonds. 


—_ 
>_> 





Return to Eastern Standard Time at 2 A.M., Sunday 
(Sept. 24)—Announcements by New York and 
Chicago Federal Reserve Banks. 


The New York Federal Reserve Bank issued the following 
announcement on Sept. 19 with regard to the return to East- 
ern Standard time at 2 a.m. to-morrow (Sunday) Sept. 24, 
when clocks will be turned back one hour: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1283, Sept. 19 19833—Superseding Circular No. 1213] 


Return to Standard Time. 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

The period during which so-called Daylight Saving Time is effective in 
the City of New York and the City of Buffalo will end at 2 a.m. Sunday, 
Sept. 24 1933. Thereafter this Bank, including its Buffalo Branch, will 
operate on Eastern Standard Time. 

GEORGE L. HARRISON, 
Governor. 


The following notice was issued by the Federal Reserve 
Bank of Chicago on Sept. 18: 
Effective Sept. 24, Chicago Banks, in compliance with the Daylight 


Saving Ordinance, will turn their clocks back one hour, reverting to Central 
Standard Time. 


There will be no change in banking hours, which are from 9 a.m. to 
2 p.m. daily except Saturday, when they are from 9 a.m. to 12 m. 


Daylight saving time has been in effect since April 30; 
an item bearing on the same was given in our issue of April 


22, page 2707. 
a 


New Offering of 91-Day Treasury Bills to the Amount 
of $75,000,000 or Thereabouts—To Be Dated 
Sept. 27 1933. 


Acting Secretary of the Treasury Hewes announced on 
Sept. 20 a new offering of $75,000,000 or thereabouts of 
91-day Treasury bills to which tenders will be received at 
the Federal Reserve Banks or the branches thereof, up to 
2 p.m. Eastern Standard Time Monday, Sept. 25. Tenders 
will not be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis 
to the highest bidders, will be dated Sept. 27 and will 
mature Dec. 27 1933. On the maturity date the face amount 
will be payable without interest. The bills will be used 
to meet an issue of $75,697,000 maturing on Sept. 27. 
Acting Secretary Hews’ announcement follows in part: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 25 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Sept. 27 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


——— 

Bids Totaling $256,720,000 Received to Offering of 
$100,000,000 or Thereabouts of 91-Day Treasury 
Bills—$100,015,000 Accepted to Issue Dated Sept. 20 
—Average Rate Slightly Under 0.11%. 


Acting Secretary of the Treasury Hewes announced on 
Sept. 18 that tenders of $256,720,000 have been received 
to the offering of $100,000,000 or thereabouts of 91-day 
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Treasury bills dated Sept. 20 and that $100,015,000 have 
been accepted. The bills were sold at the Federal Reserve 
banks and the branches thereof up to 2 p. m. Eastern Stand- 
ard Time Sept. 18. The bills were sold at an average rate 
slightly below 0.11% per annum on a bank discount basis. 
This compares with previous rates of 0.12% (bills dated 
Sept. 6), 0.14% (bills dated Aug. 30), and 0.22% (bills 
dated Aug. 23). The average price of the bills to be issued 
is 99.973. Except for one bid of $5,000 at 99.990, the 
accepted bids ranged in price from 99.980, equivalent to 
a rate of about 0.08% per annum, to 99.971, equivalent 
to a rate slightly over 0.11% per annum, on a bank discount 
basis. Only part of the amount bid for at the latter price 
was accepted. A reference to the offering was given in 
our issue of Sept. 16, page 2030. 


Subscriptions to Offering of 144% United States Treas- 
ury Certificates of Indebtedness Allotted in Full— 
Totaled $174,905,500—-$139,978,000 in New York 


Federal Reserve District. 

The subscriptions to the Treasury’s Sept. 15 financing, 
issued in the form of 4% Treasury certificates of indebted- 
ness of Series TJ-1934 in exchange for Treasury certificates 
of indebtedness of Series TS-1933 (which matured on Sept. 15) 
have been alloted in full, Secretary of the Treasury William H. 
Woodin announced on Sept. 15. The subscriptions and 
allotments totaled $174,905,500, of which $139,978,000 were 
from the New York Federal Reserve District. The cer- 
tificates maturing Sept. 15 totaled approximately $220,- 
000,000. The offering was referred to in our issue of Sept. 9, 
page 1858, and Sept. 16, page 2030. Total subscriptions 
and allotments were divided among the 12 Federal Reserve 
districts as follows: 





Total Subscrip- 
tions Received 


Federal Reserve District. and Allotted. 


I fn ak te ca dad ad Uefa bs ka caw one daphne ao Gi sad is aad gs ia ae aa ve $1,908,500 
Pc kite dsephbuitancmuacdaedih ten dun aakeoeae 139,978,000 
DE ted. Sousa endo sad dvedb eva dwabecokbsbennow 396 ,000 
SEE ar id salty ssp igieeed iad lk dock ds ir he ap ite ob arash soe aki Sit ie a acd 725,000 
ce. cha eee nae ntee kas eewaawc ene nbn 5,000 
dia che a5 Ui ths Mala: ahh minicar eae ek wie ee Be 149,000 
ac alla a a rae ad bic caine aia are 28 ,927 ,500 
is a a os Aw ie sig Rw ni do ke acme ied 357 ,000 
i iia a bl cial a sc ws sa cs Ml ese tenascin, ai aod 550,000 
Mage Basted ti A ee Ack Mere 18 148,000 
CN tie divas wsoutarare Oi dw oui Me aw ok eine 13,500 
Se Rt aN AL ats et tach. as cosh ch dyno nee oli dhol mbar 1,748,000 

PP sg ReR ie tm hadhen en tann wisdeieduadaeocuseseamakie $174,905,500 





Meeting ‘n Wash‘ngton of Federal Advisory Council 
With Federal Reserve Board—W. W. Smith, 
President of Council, Says Banks Are Criticized 
Unfairly on Loan Policy—Opposed to Loans on 
Co lateral Not Eligible For Rediscount—Easy 
Credit Resisted as Inflation Demands Increase. 

Incident to the meeting this week of the Federal Advisory 
Council with the Federal Reserve Board, it was stated on 
Sept. 19 by the Washington correspondent of the New York 
“Herald Tribune” that the orthodox bankers’ resistance to 
pressure for more liberal lending policies was carried directly 
to the Treasury on that day with the issuance of a statement 
there by Walter W. Smith, President of the Federal Advisory 
Council, discouraging ‘“‘loans that either cannot be collected 
within a reasonable time or are not eligible for rediscount at 
Federal Reserve Banks.”’ The advices in the paper from 
which we quote went on to say: 

The statement was issued soon after the close of a meeting of the Ad- 
visory Council with the Federal Reserve Board in which apparently there 
had been no open clash of the opposing schools of thought represented. 
Administration officials were taken by surprise and construed the state- 
ment as advising bankers not to make some loans permissible under the 
Reconstruction Finance Corporation's credit expansion policy announced 
last week. 

Effect on Credit Plan Feared. 

This interpretation arose from the fact that the Reconstruction Finance 
Corporation in proposing to make 3% loans to banks for reloaning to 
industry to meet expanded needs under NRA codes, had declared ac- 
ceptable such collateral as liens on plant and equpiment, which are not 
eligible at present for rediscount at Reserve Banks. 

The effect of such an attitude by the banking community, officials felt, 
would be to retard the billion-dollar credit inflation program of the Ad- 
ministration. Since the Administration is committed to raising commodity 
prices, either through credit inflation or currency inflation, a further effect 
foreseen by some Administration observers will be to increase the pres- 
sure for currency inflation. 

— The Federal Advisory Council is a group of 12 men representing the 

Banks of each of the Federal Reserve Districts in an advisory capacity. 

The pressure for currency inflation appeared to be increasing apace and 
Pushing the Roosevelt Administration toward the crossroads where a de- 
cision must be made whether to turn toward currency inflation or to rely 
upon the stimulating effects of the NRA program and some inflation of 
credit to overcome the depression. 

Council Divided on Inflation. 

Even the Federal Advisory Council heard frank inflation talk among 
some of its members. It developed that in a four-and-one-half-hour meet- 
ing of the Council yesterday there were members who felt that if President 
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Roosevelt does come to currency inflation he might best issue some of the 
$3,000,000,000 greenbacks which Congress left to his discretion to pay 
off depositors in closed banks. 

There is a difference of opinion whether this could be brought about 
through the President's discretionary authority, by Reconstruction Finance 
Corporation advances to receivers or otherwise. It would bring only partial 
relief in any event, since the amount tied up in closed banks is far in excess 
of the $3,000,000,000. Senator Elmer Thomas, Democrat, of Oklahoma, 
is among those who contend “‘it can’t be done.” 


March of Inflationists Urged. 

The direct inflationists continued, as heretofore, in diverse directions, with 
Senator Thomas heading a movement to organize a spectacular march of 
farm inflationists upon Washington to try to force the President's hand to 
currency inflation before Congress convenes, while Senator Key Pittman, 
Democrat, of Nevada, went to the White House to urge inflation by the 
use of the President’s silver powers. 

Senator Pittman would have the President use his powers to bring 
about an increase from 41 cents to $1.29 in the price of newly mined silver 
by permitting miners to take silver to the mints, have it coined at a 
small service charge, and receive back the cartwheels, halves, quarters 
and dimes. 

Since silver coins are heavily debased, this would amount to the sug- 
gested increase in price and, in the judgment of Senator Pittman, would 
add some $33,000,000 to the money in circulation and carry recovery into 
the mining regions. 

Cotton Men Present Demands. 

While the President and Senator Pittman were conferring at the White 
House, the inflationist sentiment represented by the Cotton States Con- 
vention was fanned into stronger flame. Led by Senator Ellison D. Smith 
of South Carolina, and Senator Thomas, both Democrats, the delegates 
called at the White House and left a copy of resolutions calling for inflation 
and 20-cent cotton. 

President Roosevelt, still confined to the Executive Mansion with a slight 
cold, did not see the delegation, which then got into 20-cent taxis and 
rode to the Department of Agriculture to lay their case before Henry A. 
Wallace, Secretary of Agriculture. 

Secretary Wallace shook hands affably and, saying he had an engage- 
ment, turned the delegates over to George N. Peek, Agricultural Adjustment 
Administrator. They made no greater progress there than contained in 
an observation of Mr. Peek that it would be fine if the delegates named a 
committee to ‘‘sit in with us and show us the provisions of the agricultural 
adjustment act you think will give you the things you're after.” 


Roosevelt Cold to Inflation. 


Being ‘‘sidetracked”’ by Secretary Wallace did not please the delegates, 
several of whom accused him of ‘“‘running out’’ on them. They adjourned 
to the Hamilton Hotel, where they discussed the feasibility of naming a per- 
manent committee to remain in Washington until they got what they 
considered a proper hearing. One group was for staying until the President 
had recovered sufficiently to see them. 

President Roosevelt was regarded as displaying marked coolness toward 
attempts to rush his Administration into a new monetary policy. 

The threatened march on Washington to demand inflation was proposed 
by Senator Thomas as a ‘“‘national farm inflation conference” to embrace 
war veterans and industrial representatives as well as agriculturists. It 
might be ordered within a fortnight, it was indicated, if the Administration 
did not move toward direct inflation. 

The President, Senator Pittman said, was greatly encouraged by the 
general economic situation and was standing firm on his policy of promot- 
ing a gradual increase in commodity prices while working to bring back 
into the business stream $4,000,000,000 deposited in unopened bnaks and 
hoarded in vaults in the nation. guj aes 30 «= +s eee eo -- eel 
ne Mr. Smith's Statement. @ 

The attitude of the Federal Advisory Council was considered the most 
significant development of a day marked by inflation discussions in many 
quarters. The statement of Mr. Smith, which did not indicate whether he 
spoke merely for himself or for the council, was issued on Federal Advisory 
Council letterheads and through the regular Federal Reserve Board pub- 
licity channels without the knowledge of Federal Reserve Board officials. 
It said: . 

Walter W. Smith, President of the First National Bank in St. Louis, 
who is also President of the Federal Advisory Council, gave out to-day 
the following statement: 

“Banks are being unfairly and widely critized on the presumption that 
they are refusing to make loans. Banks can only make expenses and 
profits by lending money and most banks have a substantial. amount of 
unused funds. It should be remembered that the money to be loaned is 
the property of depositors. However, banks must be in a position to meet 
the demands of their depositors from time to time. Therefore, they should 
not make loans that either cannot be collected within a reasonable time or 
are not eligible for rediscount at Federal Reserve Banks.”’ 

To members of the Federal Reserve Board who had attended the joint 
meeting of the Board and its Advisory Council, the statement appeared to 
be news. Presumably it was the result of a short meeting of the Advisory 
Council alone after the general meeting had adjourned. Governor Eugene 
Black of the Federal Reserve Board had said following the earlier meeting 
that he had the impression the bankers were ready and anxious to make 
loans as liberally as possible. He knew nothing of the Smith statement 
until it had been distributed to the press—through the regular publicity 
channels of the Reserve Board. 

Mr. Smith’s declaration took on unusual importance because of the im- 
possibility of harmonizing it with the Administration program of credit 
expansion as recently enunciated by Jesse Jones, Chairman of the RFC. 
The plan Mr. Jones announced would, in effect, put the RFC into com- 
petition with the Federal Reserve Banks as a re-discount agency. Mr 
Smith’s recommendation that banks should not make loans not eligible for 
rediscount with Reserve Banks amounted to advice not to make loans 
permissible under the RFC program at least to the extent that the RFC 
has indicated a willingness to accept as certain kinds of collateral not now 
eligible for rediscount at Reserve Banks. 

The Federal Advisory Council members are regarded in this instance as 
reflecting the orthodox banker’s viewpoint, as set forth in a report to the 
recent conventions of the American Bankers’ Association in Chicago by 
its Economic Policy Commission, of which Colonel Leonard P. Ayres is 
Chairman. 

In that report, the Commission ‘‘viewed with apprehension the prop- 
aganda now being featured in the public press which brings pressure on the 
banks to adopt ultra-liberal lending policies in support of the lending cam- 
paign now under way.” 

“The objectives of the recovery campaign justify all the support that 
banks can rightfully give, but they justify it just so long as that sup- 
port involves good banking and does not jeopardize the funds of deposi- 
tors,’’ the report stated. 

The statement to-day by Mr. Smith, it was noted, followed the same line. 
It sent Administration leaders into conference to see what reply, if any, 
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should be made. It was regarded as another challenge by the orthodox 
bankers to the Administration's credit expansion policy, the more significant 
in that it was made in the Treasury building itself and ‘‘directly under the 
guns”’ of the Administration. 


Coal Code Turning Point. 

Members of the advisory council are: 

District No. 1 (Boston), Thomas M. Steele. 

District No. 2 (New York), Walter E. Frew. 

District No. 3 (Philadelphia), Howard A. Loeb. 

District No. 4 (Cleveland), H. C. McEldowney. 

District No. 5 (Richmond), Howard Bruce. 

District No. 6 (Atlanta), John K. Ottley. 

District No. 7 (Chicago), Melvin A. Traylor, Vice-President. 

District No. 8 (St. Louis), Walter W. Smith, President. 

District No. 9 (Minneapolis), Theodore Wold. 

District No. 10 (Kansas City), W. T. Kemper. 

District No. 11 (Dallas), Joseph H. Frost. 

District No. 12 (San Francisco), Henry M. Robinson. 

Walter Lichenstein, Secretary. 

Still offering no commitments as to his course on inflation President 
Roosevelt is pressing the economic drive of the NRA to restore the pur- 
chasing power of the nation, according to Senator Pittman, who con- 
ferred with the President at the White House for over two hours to-day. 

The signing of the coal code was the turning point in the whole NRA 
program, according to the President's belief, as described by Senator Pitt- 
man. Mr. Roosevelt sees in the coal code a great accomplishment and 
feels that the whole NRA policy is trending toward a return of prosperity. 

Senator Pittman indicated the President was standing pat on his deter- 
mination to raise the commodity price level and he feels that if this were ac- 
complished there would automatically be relief for the $40,000,000,000 in 
bank deposits and extension of credit to effect the return to normal con- 
ditions. 


As to the meeting of the Advisory Council a dispatch 
Sept. 18 to the New York “Times” had the following to 
say: 

The Federal Advisory Council, composed of representatives of each of 
the Federal Reserve Districts, met in its autumn session to-day to dis- 
cuss the various economic problems before the Government at this time. 

Eugene Black, Governor of the Reserve Board, said that the board 
had received the suggestions of the council with much interest and wel- 
comed the recommendations, but members of neither the board nor the 
council would say what had been considered or what recommendations 
had been made. 

Serious consideration was said to have been given to the bank loan 
policy of the Reconstruction Finance Corporation. 

The Reconstruction Finance Corporation loan policy has aroused wide 
duscussion in banking circles. Banks whose capital has become impaired 
would be able to obtain loans through the subscription of preferred stock 
by the Reconstruction Finance Corporation in order to become eligible 
for entry into the deposit insurance fund. 

From all Federal Reserve Districts came reports of generally improved 
business conditions as a result of the prosperity drive. The picture painted 
by members of the Council was the most encouraging since the depression 
started in 1929. 

The Council gave considerable attention to the probable financial legis- 
lation that will be presented to the next Congress and to the probable 
results of the legislation insuring bank deposits. 

Inflation and the gold content of the dollar were discussed. Credit 
expansion and the NRA drive also were on the program. 

The Council acts in an advisory capacity to the Federal Reserve Board. 


On Sept. 19, when the Advisory Council adjourned, 
newspaper accounts reported that it was stated by members 
of the Council that the banking institutions were acting 
favorably on 85% of the applications for loans presented 
to them, and were ready and anxious to co-operate with the 
Roosevelt Administration in the National recovery program. 


- 
—_ 





Requirements Incident to Filing of Capital Stock 
Returns Under NIRA—Bulletin Issued by New 
York Society of Accountants. 


Under date of Sept. 18, New York Society of Accountants 
called attention to the fact that ‘‘within 10 days every 
corporation must file a capital stock tax return or be subject 
to substantial penalties.’’ 


This is a new tax under the NIRA. It has had very little publicity and 
apparently many who are required to file returns for corporations of which 
they are officers are completely uninformed about the matter. 

A special bulletin on this matter has been prepared by the 
Society, in which it says: 

Under the Section 215 of the NIRA, corporations are required to file 
with the Collector of Internal Revenue a ‘‘Return of Capital Stock Tax’’ 
for the year ended June 30 1933. The time for filing this return has been 
extended to Sept. 29 and no further extension can be granted. The tax 
must be paid when the return is filed. Penalties are provided for failure 
to file or to pay the tax. 

The form for the return is No. 707 which can be had on application to 
the Collector of Internal Revenue at the Custom House or uptown at the 
Fisk Building. On the reverse of the blank are instructions which are 
sufficient except for special cases such as claims for exemption for which 
instructions will be found in Regulations 64, which may also be obtained 
at either office. 

The return calls for a simple statement of capital stock and surplus 
and a statement of ‘‘Original declared value for entire capital stock.’’ 
The tax is $1 for each full $1,000 of the declared value. 

The present capital stock tax is essentially different from the capital 

stock tax which was in effect some years ago. Under the old tax, the cor- 
poration had to substantiate its valuation of the capital stock according 
to methods described in the return. Under the present law, ‘‘the corpora- 
tion should determine the original declared value of its entire capital stock 
according to its best judgment.”’ 
WBSection 216 of the same act provides for an excess profits tax of 5% of 
such part of the net income of a corporation as is in excess of 124% of 
the declared value. This excess profits tax is on business done in 1933 and 
will be payable in March 1934. 

Following is the method for calculating both taxes. Declared value, 
$8,000; tax on capital stock is $8 payable on filing return on or before 
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Sept. 29. Net income in 1933, $10,000 of which $1,000 (12% % of $8,000 
declared value) is exempt from tax, leaving a balance of $9,000 taxable 
at 5%, tax $450 payable in March 1934. Both the capital stock tax and 
the excess profits tax are in addition to income tax. 


- 
—_— 





New York City Banks Urged to Liberalize Credit 
Standards—Grover A. Whalen, Chairman of City 
NRA Committee, Declares Small Firms Cannot 
Increase Employment Unless Aided—Warns Fail- 
ure of Banks to Assist Will Justify Strong Action 
in Washington. 


Banks of New York City were urged to liberalize their 
credit standards of recent years in order to assist small 
merchants and manufacturers to increase employment, 
in a statement issued on Sept. 15 by Grover A. Whalen, 
Chairman of the City NRA Committee. Mr. Whalen 
made public several complaints which he said showed that 
many “‘little fellows’ are struggling against difficult con- 
ditions in their efforts to finance larger payrolls. Mr. 
Whalen said that he considered that apparent failure of 
the banks to extend credit to NRA firms on a more liberal 
basis would justify strong action in Washington. His state- 
ment was quoted, in part, as follows in the New York 
“Herald Tribune” on Sept. 16: 


Two results of an undue restriction on credit by the banking powers here, 
Mr. Whalen said, were temporarily delaying the success of the NRA. One 
effect of a merchant's inability to get sufficient credit is to force him to 
pass on the increased costs of higher payrolls immediately to his customers 
in the shape of increased prices. Another effect, he said, as evidenced by 
letters sent to the NRA Committee, is that small manufacturers buying 
orders sufficient to enable them to hire more people are prevented from 
hiring them because they cannot get the initial working capital on which 
to operate. 

As an example of a business concern’s complaint, Mr. Whalen made 
public the following excerpt from one of the letters he has received: 

‘‘Now that our fall season has started, we find that we have more business 
on hand this year than any other year before, and all the orders are from 
concerns of the best standing in the market. We have suggested to our 
bank that they send a representative to inspect the orders on file and then 
to draw their own conclusions. Our bank claims that they are not inter- 
ested in business on hand, but they follow our financial statement for the 
previous year, which, as we have explained in the above paragrpahs, 
showed a loss."’ 

Mr. Whalen said similar letters came from businesses as dissimilar as a 
hat manufacturing concern, a millinery house selling to large stores and 
a marble-cutting establishment. He quoted a letter from a marble manu- 
facturer, which said that he had contracts for $50,000 worth of marble 
work—contracts in building construction. 

The marble man was ready to proceed with this at once, he said, but had 
been unable to get commercial credit. He asked the City NRA Committee 
whether it would be possible for him to get from the Government a loan 
of $6,000. If he got it, he said, ‘‘we would be in a position to employ, 
at once, 15 to 20 workers in our factory, and, within two weeks’ time, we 
will be in a position to employ at least 10 additional men erecting the 
marble on the building site.”’ 

The letter, Mr. Whalen said, showed what was the crux of a major 
situation in the Recovery program. Most of the business of the country, 
he said, as well as most of the business in New York City, is done by small 
employers, rather than large ones, and these small employers, who have 
been in the red during the depression in many cases and who now have 
a chance to get profitable business, as evidenced by orders in their hands, 
must be relied upon to re-employ the bulk of the jobless. 

“The co-operation of the banks in this program of credit expansion is of 
prime necessity,’’ he said. ‘‘It is only fair that banks should review, and 
even revise, their standards of the last two or three years on which credit 
has been extended. It is fair to require a changed viewpoint among bankers 
along these lines, as it is fair, also, to require consumers, millions of whom 
are now signing consumers’ pledge cards, to change their habits of buying 
and to forego unfair bargains, purchased during the depression at so low 
a cost in money, but purchased at so high a cost in human degradation." 


<i 
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Committee Formed by New York Clearing House to 
Expand Credit Facilities for NRA Members—Group 
of 14, Headed by Percy H. Johnson, Will Seek to 
Ease Loans for Small Employers. ; 

The New York Clearing House on Sept. 20 appointed a 


committee of 14 members to study the credit situation and 
to co-operate with the New York headquarters of the NRA 
in expanding credit facilities for competent merchants who 
have been unable to comply with provisions of industrial 
codes because of their lack of credit. The Committee was 
appointed at the request of Grover A. Whalen, Chairman 
of the local NRA, and is headed by Perey H. Johnston, 
President of the Chemical Bank & Trust Co. Mr. Johnson 
said on Sept. 21 that lines of credit of Clearing House banks 
were being used to the extent of only 10 to 24% and that 
Clearing House banks had rejected only 10 to 12% of all 
applications for loans. The members of the Committee, 
in addition to Mr. Johnson, are: 


Robert D. Scott; Vice-President, Chemical Bank & Trust Co. 
Eugene M. Prentice; Vice-President, Guaranty Trust Co. 

F. J. Leary; Vice-President, Central-Hanover Bank & Trust Co. 
Thos. A. Reynolds; Vice-President, National City Bank. 

Willis McDonald, III.; Assistant Treasurer, New York Trust Co. 
M. Hadden Howell; Vice-President, Chase National Bank. 

J. A. Milholland; Vice-President, Bank of the Manhattan Co. 
Arthur W. McGrath; Credit Manager, First National Bank. 
John J. Keenan; Group Loaning Officer, Irving Trust Co. 
David V. Austin; Vice-President, Manufacturers Trust Co. 
Arthur 8. Boege; Assistant Treasurer, Bank of New York. 
Louis A. Keidel; Vice-President, Bankers Trust Co. 

John W. Ross; Vice-President, Corn Exchange Bank & Trust Co. 
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Tennessee Valley Authority Issues Schedule of Muscle 
Shoals Power Rates—Maximum of Three Cents per 
Kilowatt Hour Fixed as Consumer’s Fee, with 
Average Estimated at Two Cents—Statement on 
Costé Is Challenged by Consultant Engineer in 
New York. 


The Tennessee Valley Authority on Sept. 14 announced 
the schedule of rates for electric power from the Government 
plant at Muscle Shoals. Under this listing, the rate for the 
residence consumer would be three cents a kilowatt hour for 
the first 50 kilowatt hours, and for subsequent larger blocks 
the rate would decrease to two cents, one cent and four mills. 
An average of about two cents per kilowatt hour was es- 
timated for the “typical general consumer.” It was said 
that this rate was one of the lowest in the United States and 
is probably lower than that charged by any private plant in 
this country. A comparison of the proposed rate and those 
charged in several large cities was contained in the follow- 
ing Washington dispatch of Sept. 14 to the New York 
“Times” : 


For small users, whose needs embrace a few electric lights, a coffee 
percolator, an iron, a toaster, and other modest purposes, all averaged on 
a fifty-kilowatt basis, the Muscle Shoals charge will be a flat $1.50 per 
month as compared with $4.50 for the same service in New York City, 
$2.94 in Chicago, $3.50 in Atlanta, $3.60 in Denver, $2.05 in St. Louis, 
$4.57 in Knoxville, $1.95 in the District of Columbia and $2.58 in Alabama. 

For domestic users requiring from 200 to 600 kilowatt hours the dif- 
ferences between Shoals rates and those of privately owned companies are 
even more striking. 

The Shoals charge based on 200 kilowatt hours is $4.50 for the month, 
while in New York it is $10.85, in Chicago $7.44, in the District of Colum- 
bia $6.85, in Knoxville $9.06, in Alabama $5.90, in Denver $8.50 and in 
St. Louis $5.80. 

Asked how the rates compared with those of publicly owned plants in 
Ontario, David E. Lilienthal, a director of the Tennessee Valley Authority, 
said that the rates for small users on a 50-kilowatt hour basis were lower 
than in Ontario. At 200, 400 and 600 kilowatt hours the Muscle Shoals 
rate is a little higher. Over 1,000 kilowatts the Muscle Shoals rates are 
lower than in Ontario. 

He remarked that existing St. Louis rates, recently advertised as the 
lowest in the country, were substantially higher than those fixed by the 
Authority for domestic users. . 

Mr. Lilienthal said the rates covered all costs of furnishing service and 
were based on a policy that ‘‘Muscle Shoals shall be entirely self-supporting 
and ‘bankable,’ in other words, a business enterprise.’’ 


The text of the statement issued by the Tennessee Valley 
Authority follows: 


At the discretion of the Board of Directors of the Tennessee Valley 
Authority, rates for electricity supplied from the publicly owned plant at 
Muscle Shoals have been formulated after weeks of careful study of costs 
and market factors. 

Any municipality in the area we plan to serve initially, which owns its 
distribution system, assuming half-time use, may secure wholesale power 
from the Authority at an average cost to it of seven mills a kilowatt hour. 
We propose our municipal wholesale customers charge the individual resi- 
dence consumer in the towns and cities thus served a maximum gross rate 
of three cents a kilowatt hour for the first block, and for subsequent blocks 
two cents, one cent and four mills. For the typical general consumer this 
is an average of about two cents a kilowatt hour and for the typical limited 
user an average of about 2% cents. For the fully electrified home—which 
is our objective—the rate would average seven mills per kilowatt hour. 

The farm user, we propose, should pay the same rate for energy as the 
town and city householder. These schedules, both for town and farm, carry 
with them a requirement that the customer use a reasonable amount per 
month as a maximum. These maximum requirements vary, both in urban 
and farm territory, with the size of the customer’s meter. Farm users will 
have a larger minimum requirement wherever the greater distance between 
customer. result in increased costs of service. 

These wholesale rates have been computed on a conservative basis to cover 
all the costs of furnishing the service including operation, maintenance, de- 
preciation and taxes. In addition to these costs, we have made provision 
for interest and retirement, although such provision is not required by the 
Tennessee Valley Authority Act. The power project is designed to be 
strictly self-supporting and self-liquidating. 

We believe that these low rates will mean that the people of the valley 
will greatly increase their use of electricity, which is one of the objectives 
of the President and Congress. If this occurs, even lower rates can be 
planned for the future. The proposed rates to the householders and farmer 
should be explained in more detail. Under the rate for domestic service it 
is proposed that for the first 50 kilowatt hours which the householder uses 
he shall pay three cents a kilowatt hour. These 50 kilowatt hours in the 
ordinary small or medium size house would care for the lights and small 
electrical appliances such as the flat iron, toaster, percolator, vacuum 
sweeper, washing machine and similar small devices. For these 50 kilowatt 
hours the user would pay $1.50. 

If the consumer has an electric refrigerator and an electric range which 
together consume 200 kilowatts, 150 of these kilowatt hours per month he 
would get for two cents a month and the remaining 50 kilowatts at one 
cent. If in addition to an electric refrigerator and range the customer had 
an electric hot water heater this service he could secure partly for one cent 
per kilowatt hour, and partly for four mills per kilowatt hour. All these 
services the customer would receive for $6.70 a month. 


Any other appliances which the customer installed, such as eibites 


house heating or cooling, he could operate at four mills per kilowatt hour. 

It is apparent that the rates proposed are designed to encourage and make 
possible the widest use of electrical service with all the individual and 
community benefits which go with such wide use. 


Commenting on the proposed rates, Charles S. Reed, con- 
sultant engineer for the Real Estate Board of New York, 


said on Sept. 15 that there is nothing revolutionary in the 
plan to sell power wholesale at seven mills a kilowatt hour 
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to a customer with a 50% load factor. In New York, where 
coal is relied upon, the cost at the switchboard is consider- 
ably less than one cent, he added. Mr. Reed’s statement 
continued : 

Large municipal plants serving highly congested territory, such as Los 
Angeles and Seattle, have costs within a mill or so of the seven mill figure, 
yet they find it necessary to charge much higher rates than those suggested 
for municipal plants in the Tennessee Valley Authority. pt 

Mr. Lilienthal overlooks the taxes to be paid on the distributing systems, 
which constitute the bulk of utility taxes. His estimate of an average sell- 
ing price of two cents per kilowatt hour is impossible if taxes are consid- 
ered, for the taxes paid by utility companies in the South, as elsewhere, when 
applied to residential service, are more than two cents per kilowatt hour. 
This one item of cost will more than exceed his entire selling price. 


-— 
Se 


Irwin H. Hoover, Chief Usher at White House, Dies at 
62—President Roosevelt Attends Funeral Services 
—Tributes from President and from ex-President 

— Hoover—Raymond Muir Named Successor. 

Irwin H. (Ike) Hoover, chief usher at the White House, 
died suddenly on Sept. 14 of a heart attack at his home in 
Washington. He was 62 years old, and for more than 40 
years had served constantly in the White House. President 
Roosevelt attended the funeral services, which were held on 
Sept. 16, and was accompanied by Mrs. Roosevelt. Associ- 
ated Press advices from Washington, on Sept. 14, reported 
that the President made the following remarks regarding 
Mr. Hoover: 

As a young man during the Administration of President Theodore Roose- 
velt it was my good fortune to know Ike Hoover. 

It was Ike Hoover who met me at the door when I came into the White 
House as my home. It was good to receive his welcome and during these 
months to kave his help and devotion in our official and family life. In 
common with all others who knew him his passing is a tremendous personal 
loss. All of our family are deeply distressed. 

The nation, too, has lost a true and faithful public servant, who during 
every Administration since that of President Harrison has given of his best 
to his Government. 

Former President Herbert Hoover, when informed of the 
death of Irwin H. Hoover, issued the following statement at 
his home in Palo Alto, Calif., on Sept. 15: 

Ike Hoover served as the real steward of the White House for nearly 40 
years with a faithfulness to each succeeding Administration that won him a 
unique devotion of every President. His sincerity and loyalty has never 
been exceeded by any Government official. 

On Sept. 19 President Roosevelt appointed Raymond D. 
Muir, of Boston, head usher at the White House, succeeding 
the late Irwin Hoover. Mr. Muir had been first assistant to 
Hoover and has been in Washington since the close of the 
war, serving previously in the Veterans’ Administration. 
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President Roosevelt Directs Expenditure of $75,000,000 
to Buy Food and Clothing for Unemployed— 
Expects Government Purchases to Stimulate Com- 
modity Prices—Program Will Supplement, and 
Not Replace, Current Relief Efforts. 


President Roosevelt on Sept. 21 directed the Agricultural 
Adjustment Administration to purchase $75,000,000 worth 
of surplus food and textile products for distribution through 
the Emergency Relief Administration to the 3,500,000 
families now on relief rolls throughout the country. The 
President said that he regarded this program as ‘‘one of the 
most direct blows at the economic paradox which has choked 
farms with an abundance of farm products while many of 
the unemployed have gone hungry.”’ It was announced that 
the distribution of such foodstuffs and staples as cotton, 
beef and dairy products would supplement and not replace 
current relief expenditures, and at the same time would 
indirectly act to expand consuming outlets and thus raise 
commodity prices. The statement issued at the White House 
on Sept. 21 read as follows: 


The President to-day announced a program to help correct one of the 
most flagrant maladjustments of American economic well-being. Through 
his action much of the oversupply of important foodstuffs and staples will 
be placed in the hands of the destitute unemployed who are living on the 
short shrift of public unemployment relief. 

Following conferences with Secretary of Agriculture Henry A. Wallace, 
George N. Peek, Agricultural Adjustment Administrator, and Harry L. 
Hopkins, Federal Emergency Relief Administrator, the President announced 
that the Agricultural Adjustment Administration is preparing to make 
further purchases of surpluses for distribution by the Federal Relief Ad- 
ministration to the unemployed in the various States. 

The announcement followed the recent allocation by Mr. Hopkins of 
100,000,000 pounds of cured pork which had been processed recently from 
millions of hogs purchased from surpluses by the Agricultural Adjustment 
Administration. The meat will go to the various State relief administra- 
tions for distribution to the unemployed on their relief rolls. 

Additional products under consideration for similar handling include, 
among others, beef, dairy and poultry products and products of cotton and 
cotton seed. 

There are approximately 3,500,000 families now on relief rolls through- 
out the country. It is known that even with recent improvements in 
relief administration resulting in higher standards of relief, the amounts of 
food and clothing given the destitute are still inadequate. On the other 








hand, in large part because these millions of potential consumers are not 
able to purchase a normal amount of commodities, huge surpluses of basic 
food products are glutting the markets and making their production un- 
profitable to farmers. 
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By using funds of the Agricultural Adjustment Administration, supple- 
mented by those of the Federal Emergency Relief Administration and the 
nation-wide network of State and local relief administrations for distribu- 
tion, a real effort to bridge the gap between supplies and consumption will 


be made. In this way two major objectives of the recovery program will 
be promoted—feeding and clothing the unemployed more adequately and 
hastening the agricultural recovery. 

It was emphasized that the commodities given the unemployed will be 
in addition to amounts they are now receiving, wherever they are now 
inadequate, for the purpose of giving them reasonable standards of susten- 
ance. They will add to and not replace items of relief already provided. 

In removing the surpluses from the market, carefully applied safeguards 
will forestall any disturbance of the regular channels of production, proc- 
essing and distribution. 

The President said he considered the program arranged between the 
Agricultural Adjustment Administration and the Federal Emergency 
Relief Administration one of the most direct blows at the economic paradox 
which has choked farms with an abundance of farm products while many 
of the unemployed have gone hungry. He has directed the departments 
concerned to expedite in every possible way their combined attack on the 
food-surplus and hunger problems. 

While this joint effort is being made to increase domestic consumption 
of surplus farm products, the Agricultural Adjustment Administration 
will intensify its program of preventing accumulation of farm surpluses 
so great that they cannot be consumed, but result only in ruinous prices 
to farmers, destroying purchasing power and aggravating rural and urban 
distress. 


Yesterday (Sept 22) the President conferred regarding the 
plan with Secretary of Agriculture Wallace and Lewis 
Douglas, Director of the Budget, and a special Committee 
was appointed to supervise the execution of the project. 
Secretary Wallace selected Chester Davis and L. H. Bean 
of his Department to co-operate with a representative from 
the Emergency Relief Administration. It was also announced 
yesterday that the President had ordered that the purchasing 
program be placed in operation within 30 days. 

sancictnaliliiiticiaee 
Wilson McCarthy Resigns as Director of RFC—Will 
Leave Oct. 1 to Practice Law—Was Head of Live- 
stock and Agricultural Div sion. 

Wilson McCarthy, who has been in charge of the livestock 
and agriculture division of the RFC and who has super- 
vi ed all its Far Western matter , resigned as a director of 
the RFC on Sept. 13. Mr. MeCarthy, one of the original 
members of the Board of the RFC, will leave on Oct. 1 to 
practice law in Oakland, Calif. He was a res dent of Salt 
Lake City when he was appointed by former President 
Hoover. 

sn cnheiititamnenaedl 


Two Offices Opened in Drouth and Storm-Stricken 
Areas by Farm Credit Administration—wWill Aid 
Farmers. 

The Farm Credit Administration has opened two offices 
jin drouth and storm-stricken areas to see what can be done 
legally to aid farmers in those localities, and in the very near 
future will open two more offices, Governor Henry Moryen- 
thau, Jr., announced Sept. 17. These areas are in Florida, 
the lower Rio Grande Valley of Texas, the Panhandle and 
adjacent areas of Oklahoma and Texas, and central and 
southern South Dakota. The announcement continued: 

Harry L. Hopkins, Federal Emergency Relief Administrator, will also 
be represented in these offices. It is contemplated that where loans 
cannot be made through Regiona: Agricultural Credit Corporations the 
Federal Land Banks or the Land Bank Commissioner, the Emergency 
Relief Administration will survey what steps it can take in the locality. 

This program for extending aid to drouth and storm-stricken areas 
was worked out at conferences between Mr. Hopkins and officials of the 
Farm Credit Administration. 

Offices of the Regional Agricultural Credit Corporations of the Farm 
Credit Administration will first see if farmers have security for loans from 
these Corporations. If they have not, a representative of the Land Bank 
Commissioner will study each borrower's case to see if he has any property 
or other collateral which could form the basis for a long-term farm m rtgage 
loan. If there is no security for either kind of loan, then the case will 
be passed on to a representative of the Emergency Relief Administ: ation 
for whatever action that office may take. 

Offices are now in existence at Orlando, Fla., and San Benito. Tex. 
The former will provide for the storm area of Florida, while the latter 
will serve the lower Rio Grande Valley district. A new office will be 
opened at Pierre, 8S. Dak., for the drouth area of central and svuthern 
South Dakota, while another will be opened at Dalhart Tex for the 
Panhandle area of Texas and Oklahoma, and adjacent territory afflicted. 
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NRA Boards of Compliance Instructed to Avoid “In- 
quisition” or “Compulsion” Methods—General 
Johnson Suggests Attitude of Friendly Aid—Dis- 
claims Policy of “Iron Fist.” 


General Hugh S. Johnson, Recovery Administratur, has 
instructed all local NRA compliance boards to maintain a 
lenient and courteous attitude toward employers who have 
signed the President’s re-employment agreement, and has 
reminded them that they are not to be ‘‘councils of inquisition 
or compulsion.” General Johnson, in his memorandum 
made public Sept. 17, indicated that most violations will arise 
from misunderstandings easily cleared up by explanations. 
He disclaimed the policy of the “‘iron fist,’”’ and said that 
hearings would not be used to “‘pry into a man’s business.” 
In his introduction to the regulations he said: 
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The following regulations are issued as a guide to all local NRA compli- 
ance boards in the handling of complaints of non-compliance, petitions 
for exceptions and petitions to operate under union contracts. 

The members of these boards are volunteering their services in order to 
help the President in securing 100% compliance with the President’s re- 
employment agreement. 

These boards are not councils of inquisition or compulsion. Their 
function is primarily to be of service to all employers who have signed the 
President’s agreement by keeping them informed of the meaning of the 
agreement and the individual employers’ obligations under it. They 
should be ready and willing to aid all employers who come to them for 
information. 

They should make themselves known in their community as widely 
as possible so that all may know that the local NRA compliance board is 
the local authority on the President’s re-employment agreement program. 

They should give out authoritative information through every agency 
open to them. The job of these boards is to secure compliance. In almost 
all cases this can be done by letting the employers know what is expected of 
them. 

If an employer wilfully persists in non-compliance with the agreement, 
after being fully informed of his obligations, he is no longer entitled to the 
Blue Eagle and the Federal Government will take it away. 


The conduct of the board toward an employer is summed 
up in Paragraph 6-B, of Section 1, as follows: 


P Although the employer may be represented by counsel, if he so desires, 
there is no necessity for this. The employer may not be forced. to answer 
questions. In fact, it should not be found necessary to ask any questions 
except as an aid to the emplo er in making his voluntary statement. No 
questions should be asked except those strictly necessary to determine 
whether or not the employer is complying. 

This hearing should not be taken advantage of as an opportunity to pry 
into a man's business. The board has no power to compel the attendance or 
examination of witnesses, or to compel a submission of books or other 
papers to the board. If the employer takes the position of ‘‘standing on his 
constitutional rights’ or ‘‘refusing to answer questions because they might 
tend to incriminate him,” it should be e «plained to him by the legal] member 
that the President’s re-employment agreement is not a statute to be en- 
forced by law, but a voluntary individual covenant. 

It should be assumed that if the employer is acting within the spirit of 
the agreement, he will be ready and willing to come forward with a frank 
statement of his position in order to clear up any misunderstanding. How- 
ever, it should be explained further, that a refusal to answer a question 
will be considered contrary to the spirit of the agreement if the answer to 
the question would determine whether or not the employer is complying. 
Such a refusal should be noted by the board in making its report to NRA. 

_——_ 





Secretary of Agriculture Wallace on Supply and 
Demand, Political Pressure and the Long Look 
Ahead—Decries Inflation Cure-all. 

Farm price-fixing schemes eventually must fail and infla- 
tion would be powerless to help the agricultural situation 
unless the law of supply and demand wers complied with, 
Secretary Wallace declared in an address in Chicago on Sept. 
20. Surplus production is the root of the evil, he said, ap- 
pealing for its control as vital to the future of farming in 
America, said a Chicago dispatch to the New York “Times.” 

Inflation is not a cure-all, and whan it ends ‘‘we will again 
discover that our problem is one ot achieving balance,” he 
emphasized. 

His remarks were addressed to th: national convention 
of the Grain and Feed Dealers National Association in the 
Congress Hotel. In the ‘“‘Times” dispatch it was noted: 

Secretary Wallace said that to avoid a ‘‘sad end”’ the following forces 
must be met: 

‘First, America is a creditor nation to the tune of $1,000,000,000 annually, 
but, as a nation, she has a debtor psychology. 

“Second, the American people, Democrats and Republicans alike, are 
still essentially high tariff in their attitude. Reciprocal tariff agreements 
may be negotiated, but the increase in foreign purchasing power resulting 
thereby will not be s fficient to enable foreign countries to pay a satis- 
factory price for our surplus wheat and cotton unless the attitude of the 
American people and American Congressmen changes very radically. 


“Third, the American people are disillusioned about lending money 
abroad, and it will be d ffieult to float foreign loans in their present temper. 


The address of tecretary Wallace follows in full: 


The grain cealers of ce itra! and western United States are probably as 
well posted on the law of -<upp!y and demand as any other group of business 
men anywhere else in the world. Day by day and year by year. they see 
the law in action. They know that when the crop is big, the price per 
bushei is fess They have a terrinle fear of price-fixing and stabilization 
efforts. partly because such things interfere with their business but also 
because they ionestly believe in an t:tellectual way that price-fixing and 
the purchase of large stocks usually result in the ‘headache of the morn- 
ing after."" Some of the mre sc .olarly of the grain dealers have gone 
back into history and have discuvered from the records of the ancient 
Chi:ece the Greeks and the Ron.ans that all attempts at price-fixing have 
come to naught. Most students who dip superficially into these sketchy 
accounts of ‘ormer experimenrs fail to note tnat a number of experiments 
were grounded in sound *conom c and successfully lasted for a generation 
or more thus accomplishing the purpo-es of the iinmediate future. Their 
eventual faili-e was probabil: due to a lack of fle bility in adjusting the 
control plans to conditions that inevitatiy changed And incidentally I 
may say that when you read the account of these ancient attempts, you are 
astonished at the apparently modern presentation, whether it come from 
the time of Confucius or Solon or Diocletian. 

Those of the grain trade who confine their researches to more modern 
times take great pleasure in presenting the case of Brazilian cofiee valoriza- 
tion, the Stevenson rubber plan in the East Indies, or the still mo.e recent 
efforts of our own Farm Board And I have no doubt that some of these 
gentlemen are now waiting eagerly in the hope that they may live long 
enough to add a description of our own efforts since March 4 to thir long 
historic array of those who failed to worship properly at the shrine of the 
law of supply and demand. 

In a world of universal peace. no tariffs. no export quotas, no corpora- 
tions, no labor unions, | am confident that the law of supply and demand 
would work in the fully beneficent way envisioned by the classical econom- 
ists. It would be a marvelous thing to see goods freely flowing over wide 
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areas without artificial compulsion. Unfortunately we are to-day a long 
distance from that kind of world. The dominant fact to-day is the terrific 
disruption still flowing from the World War. During the great war, the 
economic machine was taken over in large measure by the Government 
and soon thereafter the people of the United States expressed their hatred 
of any artificial control by electing a candidate who stood for what he called 
“normalcy.’”’ Government controls were relaxed and it seemed to many 
by 1928 that the key to a universal and never-ending prosperity had been 
discovered. During the eight years of Harding and Coolidge, great 
reverence was done to the short-time operations of the law of supply and 
demand, but unfortunately there was no understanding of the long-time 
operations of this remorseless law acting in a world of wars, tariffs, corpora- 
tions, and labor unions. Above all, no account was taken whatever of the 
fact that the United States had become a creditor nation and that, in spite 
of this, she was still insisting on selling more stuff abroad than she was 
importing. A creditor nation, which insists on selling more abroad than 
it imports and which demands the payment of foreign debts to the last 
dollar while at the same time it shrieks for high tariffs, is due for a more 
terrific disillusionment than the operators of coffee valorization, or Steven- 
son rubber plans. 

The failure of the nations of the world to recognize the changes in supply 
and demand forces because of the changes in the debtor and creditor positions 
of the different nations has brought about political situations which cannot 
be reckoned with under the simple supply and demand philosophy of the 
classical economists. It may surprise you to hear me say it but I believe 
it is true that most of us who are operating the New Deal are essentially old- 
fashioned in our understanding of economic laws. In the Agricultural 
Department since March 4, we have done our best to keep in mind at all 
times the fact that the law of supply and demand is remorseless in its 
operations and that attempts to fix prices without control of production are 
doomed to failure. During the past two weeks an increasing number of 
farmers in the South and Middle West have demanded price fixing of 
farm products. One of the most intelligent governors in the Middle West 
wired the President suggesting that the Government peg prices so that 
farm prices might go up as fast as the prices of things purchased by farmers. 
Not only the Farmers Union, but a very large element in the Farm Bureau, 
has now gone over to price-fixing. One of my best friends, an editor of 
one of the most influential farm papers in the Middle West, has thrown his 
influence on the side of price-fixing for farm products as the best method of 
enabling farm income to keep in fair relationship with : etail prices. Most 
of the price fixers are also inflationists. If the purchasing power of farm 
products does not improve during the next three months, the price fixers 
and inflationists will have great power in Congress this coming winter and 
there will be passed legislation which will make the AAA seem extraordinarily 
conservative. 

Few people realize what a fundamental effect the AAA program is likely 
to have on prices after the first of the year. In the case of hogs, butter, 
cotton and tobacco, we have done or are in the process of doing such funda- 
mental things relating to supply that within a few months the effects are 
bound to be apparent. There is very little reason so far why our activities 
in the AAA should have been apparent because you know as well as I that 
you can’t change fundamental supply conditions all at once. Farming 
just isn’t made that way. Crops only come around once a year. Farmers 
have asked why we did not use NRA methods. I would call your attention 


to the fact that our problem is one of dealing with 6,000,000 farmers on a 
voluntary basis whereas the problem of NRA is to deal with a few hundred 
thousand corporations which are accustomed to control of production and 
the making of contracts. Psychological methods which work with industry 


are not adapted to farming. 

It has been suggested in many quarters in view of the practical certainty 
of substantial agricultural price rises after Jan. 1 that price-fixing should be 
invoked so far as possible under the AAA to make sure that the higher prices 
prevail at once before any considerable percentage of farm produce has 
passed into other hands. I have no doubt, for example, that if we licensed 
all of the packers under an agreement to pay a price for hogs of $1 a hundred 
higher than the present price, this price could be made to stick in view of 
the way in which the market is fundamentally supported for the time being 
by our extensive slaughter of little pigs. The farmers are perfectly familiar 
with this situation and all over the country there is a great cry for price- 
fixing to tide over the period during the next three or four months while 
the NRA is increasing payrolls and costs, and before those payrolls are yet 
fully reflected in farm product prices. 

While I think we will have decidedly higher agricultural prices within a 
few months, perhaps even within a few weeks if some of our plans mature 
properly, I want to direct your attention with all the forces at my command 
to the long look ahead which I feel that 999 out of 1,000 people in this 
country continually refuse to take. I wish there were some extraordinary 
act equivaient to a thousand NRA parades rolled into one which could 
make the people of the United States conscious of certain forces which they 
have not yet understood and which will cause them long years of the greatest 
misery if not recognized. It would be easy for me to-day to point out that 
in spite of the many wails of anguish in different parts of the country, the 
total increase in industrial payrolls from the very low point of March is 
about 65%, the purchasing power of farm products is 20% above March 
and far more businesses are making money than during last March. It 
would be easy to say that never in history has there been such a rapid im- 
provement in any nation’s affairs as in this Nation’s during the past six 
months. 

But this improvement, while ic may expand for a year or two with only 
temporary setbacks, will come to a sad end if we are not prepared to meet 
the peril produced by the following forces: 

First: America is a creditor nation to the tune of one billion dollars 
annually but. as a nation, she has a debtor psychology. 

Second: The American people, Democrats and Republicans alike, are 
still essentially high tariff in their attitude. Reciprocal tariff agreements 
may be negotiated but the increase in foreign purchasing power resulting 
thereby will not be sufficient to enable foreign countries to pay a satisfactory 
price for our surplus wheat and cotton unless the attitude of the American 
people and American Congressmen changes very radically. 

Third: The American people are disillusioned about lending money abroad 
and it will be difficult to float foreign loans in their present temper. 

These three forces mean that for the time being our people are profoundly 
nationalistic and that as long as they are operating on this basis, we should 
go at it wholeheartedly to put our internal economy on a nationalistic basis, 
reducing our crop land acreage by 40 million acres. This is what we are 
now doing. But unfortunately this kind of a program in action also will 
sooner or later provoke tremendously the prejudices of the rank and file of 
our people unless not only the farmers, but also the city consumers as well, 
know why we are doing this kind of thing. Frankly, I am hoping that we 
will not be forced to retire completely from the foreign market with our 
farm products but that instead, and before long, we will be able to some 
extent to pick out vast quantities of foreign goods which we in the United 
States will be willing to accept. I am hoping even that in time we will be 
willing again to lend money abroad, but I am terribly frightened about the 
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lending of money abroad unless we know just what we are going to receive 
eventually in return for that money and unless we are prepared, if necessary, 
to lower tariffs to make it possible for such goods in repayment to come in. 

If we persist in our high tariff policy or even in a half-way modification 
of it and at the same time collect in full the money which is owed us abroad, 
and refuse to lend money abroad, it will take superhuman efforts on the part 
of the AAA year after year to keep down our acreage to a point which will 
afford a living price to American farmers. It is all a question of balancing 
our American productive forces to the kind of world we want to live in. 
Ever since the war, we have failed to decide what kind of world that was to 
be. Weare still in doubt. We are for the time being, through the AAA, 
helping build a bridge toward a nationalistic economy and yet what I really 
hope is that we are merely tiding over a difficult situation and that, instead 
of retiring completely from the world market, our people will soon come to 
their senses sufficiently to be willing to make rational adjustments in the 
tariff and eventually even in the policy of lending money abroad. If we 
do not do these things, I know that we must be prepared to act much more 
radically with regard to our internal economy than any person in this room 
is as yet prepared todo. I want to urge on all of you the necessity of work- 
ing to the limit for sound ways of increasing foreign purchasing power for 
our surplus farm products. We cannot safely stop our program of acreage 
control until we have demonstrated our ability to expand foreign purchasing 
power in a definite, tangible way. 

In our efforts to make adjustments, we find wherever we turn that 
there are entrenched, selfish interests. We, therefore, have tried a great 
variety of short-time adjustments, but every one of them, as long as this 
underlying situation is not faced, brings about within a short time, an 
outcry from some other class. Each particular group, when it sees itself 
in danger, gets in touch with certain governors, Congressmen or Senators 
and descends on Washington. Calls are made on one of the Secretaries 
or the President and simultaneously a statement is issued to the press. 
High pressuring of this sort often results in action which is highly desirable, 
but at other times, it is hasty and ill-considered, and bound to provoke the 
most serious reaction from some other group later on. A government can 
stand a considerable amount of battering of this sort. ‘The unfortunate 
thing about it all is that when a situation is temporarily solved by political 
pressure in this way, the people begin to think that the government can solve 
all economic problems indefinitely by a wave of the Magic Wand. For 
example, last summer when the Chicago Board of Trade temporarily set 
minimum prices with the concurrence of the Secretary of Agriculture, it 
was widely inferred that the Government had set a minimum price. In 
the South I was asked why I did not set a minimum price for cotton. Of 
course, this attitude on the part of our people is extremely dangerous. 
It causes them to think that problems can be easily and simply solved by 
governmental fiat. I think the centralizing power of the government can 
be of tremendous help but it can also be very dangerous unless our people 
are widely educated concerning the supply and demand elements in the vari- 
ous commodities, and at this point I would like to say that I do not think 
the operators on the Board of Trade have any monopoly of this knowledge. 
In fact, I think that their knowledge and their mechanism is so often con- 
cerned with the short-time supply and demand situation that they are 
perhaps even more ignorant of the long-time play of supply and demand 
forces than most farmers. 

One thing which disturbs me exceedingly about the people of the United 
States, whether they be conservative grain dealers, left-wing farmers or 
labor leaders, is the way in which they jump at conclusions on insufficient 
grounds. As one example, take the recent interpretation placed on my 
views on inflation. For a number of years prior to March 4 1933, I urged 
the stabilization of the purchasing power of the dollar and a restoration of 
the commodity price level to that which prevailed in 1926. In those years, 
folks in the East considered me a wild inflationist. Since March 4, it has 
been my pleasure to see the objectives we strove for out in the Middle 
West become a basic principle in President Roosevelt's program for re- 
covery. In fact, as you all know, steps have already been taken to promote 
a restoration of the honest dollar or as the President put it on May 7: 
“The Administration has the definite objective of raising commodity prices 
to such an extent that those who have borrowed money will, on the average, 
be able to repay that money in the same kind of dollar which they borrowed.” 
In view of the progress already made in that direction, it was deemed 
opportune to explain to farmers what some of the results might be, especi- 
ally to point out that if the previous price level is restored farmers would 
still face the continued necessity of balancing farm output more nearly in 
line with demand conditions. Unfortunately, this attempt to clarify the 
farmer's thinking, lest he be disappointed, when the price level objectives 
are eventually attained, has given rise to the mistaken impression that I 
have changed my views. My position with respect to controlled inflation 
has not changed. At the same time I shall continue to point out what 
action farmers will need to take in order to prevent distortions of productive 
forces which may later rise to plague us. Please remember that inflation 
is not a cure-all, and that when it stops, as sooner or later it must, we 
will again discover that our problem is one of achieving balance. 

Another example of misunderstanding and misinterpretation, bearing 
more directly on the theme of this talk, is the relation of overproduction 
as a factor in bringing on the depression. Since 1926 the world has become 
sick increasingly, at first without realizing it. By 1927 the stocks of specu- 
lative raw materials, which move in world commerce, increased to 25% 
above what had been normal. By 1929 further increase had taken place 
to 40% above normal, and in 1931, they were twice the normal. To-day 
they are still more than twice normal. From 1927 to 1933 all the nations 
of the world have engaged in price protection efforts which have served to 
increase stocks rather than to cut them down. In the United States alone 
have we gone directly at the problem of cutting down the supplies of such 
basic commodities as wheat and cotton. Plowing under 10,000,000 acres 
of cotton and the slaughter of 5,000,000 little pigs would rightfully have 
been called insane in the pre-war world when the Ynited States was"a 
debtor nation. But in view of the fact that the United States is now a 
creditor nation with a high tariff, that she is trying to deal with other 
nations with high tariffs, and that all of these nations with their barriers 
have succeeded in building up twice the normal stocks of fundamental raw 
materials, it would seem the part of wisdom for American farmers to stop 
adding to the world surplus. 4 

It is interesting to ask whether the increase in stocks which took place 
after 1926 was due to overproduction or underconsumption. In the case 
of cotton, the 1926 record cotton crop beyond the current capacity of 
domestic and foreign mills piled up stocks in 1927. In the case of wheat, 
upward trends in production, culminating in the record crop of 1928, laid 
the basis for the mounting surpluses of recent years. Coffee stocks began 
to pile up during 1927 and 1928 and stocks of sugar and rubber began to 
mount with the large output of 1925 and 1926. Thus the origin of the 
commodity surplus problem, since it is traceable to prosperity years, 
indicates uncontrolled, unco-ordinated overproduction as an originating 
cause of present difficulties. 

As a matter of fact, a closer perusal of the facts leads me to the con- 
clusion that it was overproduction in basic commodities and a piling up_of 
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stocks that led the way into this major depression and that under consumption 
lifted those surpluses to still higher levels. By 1927 and 1928 world stocks 
of nine international foods and raw materials averaged 45% higher than in 
1923-1925, and the prices of these same commodities declined about 20%. 
By 1929, even in the midst of that industrial boom, commodity stocks piled 
up another 15% and prices sank another 5% in the face of high purchasing 
power. From then on surpluses continued to pile up as unrestrained output 
was pressed upon markets unable to buy. 

I fear most of the people of the United States are still kidding them- 
selves. They do not like to face the fact that effective foreign purchasing 
power for our surplus wheat, cotton, lard and tobacco has largely dis- 
appeared. If anyone reminds them that the stocks of fundamental raw 
materials are still more than twice the normal, they begin to throw bricks. 
In this respect left-wing farmers; and right-wing grain dealers are 
astonishingly alike. Until the people of the United States are willing to 
hear the truth and plan accordingly, there can be no hope. At the present 
time we are still dodging the fact that we are a creditor nation, that we have 
high tariffs, that we have 40,000,000 surplus acres of crop land for which 
there is no effective market, either at bome or abroad, and that there are 
still twice the normal supplies of the fundamental commodities which move 
in world trade. 

I have sympathy with the optimistic business boomer who is now trying 
to move things off dead center, and certainly with the suffering farmer 
who is now asking for price-fixing and inflation. But I also know that 
neither of these gentlemen can bring about any cure which will last very 
long unless account is taken of these fundamental things I have just men- 
tioned. While it does not necessarily follow, there is danger that optimism, 
price-fixing, and inflation will all of them tend to increase, rather than re- 
duce, the lack of balance resulting from our creditor position, our high 
tariffs, our surplus acres, and our excess stocks of fundamental goods. 

What already has been done, constitutes, I think, some real progress of a 
fundamental sort. But we in Washington are keenly aware it is no time 
to focus attention upon moderate successes thus far attained. 

It is true that these accomplishments, unimpressive though they now may 
seem, may in the future prove historically important as the guide to a 
changed pattern for a basic industry and the incentive to hopes and efforts 
that led to a better day. 

But the outstanding fact of to-day, which should not and must not be 
evaded, is that the greatest problems of agriculture have not been solved. 
Acute distress exists in the farm country. Farm folks still are suffering from 
the chronic ailment of low prices for what they sell. Agricultural pur- 
chasing power has not yet been restored to those levels it must reach before 
the nation can regain economic stability. To deny the facts would be 
evidence of a lack of courage and honesty with ourselves. 

Whether we like it or not, what we must reckon with now is the cumula- 
tive effect of long-continued distress in agriculture. When an emergency 
exists the thing to do is to face it. 

The need to establish farm income on a higher level is so clear as to 
challenge all who have any responsibility for action. 

That challenge dictates a sympathetic re-examination of every remedy 
and each device including those which orthodox economists would reject 
impatiently. 

Too many examples of fixed prices are familiar to permit ready and com- 
plete dismissal of proposals to settle the farm problem by fiat. The physi- 
cian treating your sick child sends a bill based on charges fixed by the 
Medical Association, not by free competition—though to be sure the 
doctor only gets part payment and sometimes no payment inreturn. The 
freight charges deducted from the farmer's grain price are fixed by Gover- 
ment edict. 

It Sometimes seems that until the Government steps in, every important 
agency for handling agricultural produce from farm to table has more to 
say about the price than the farmer has. Rates of gas, light, and street 
car fares are fixed. Consumers long since have learned to pay regulated 
prices for water and we seem slowly to be moving toward the public-utility 
method of regulating prices of milk. 

The point is that there are instances of fixed-price schedules. In a 
situation so acute it is proper to scrutinize them. We must put aside 
bias and open our eyes to see all the facts. There must be clear-sighted 
vision of both the immediate advantages of every course, and also of the 
ultimate, attendant dangers. Monopoly, public or private, is the normal 
counterpart of price-fixing. Maintaining rates of pay for services is 
simple compared to the task of fixing and sustaining prices of goods which 
can be produced abundantly. 

When pondering these things, however, it is wise to remember that 
each commodity is a law unto itself. Methods can be tried for some 
which could not possibly work for others. There should be willingness 
to survey the problems of every product and to employ policies prudently 
adapted to each one, without stiffnecked adherence to the fallacies of 
glib generalizations. 

Waving of wands will not suffice to dissipate real economic problems. 
We do not attain economic improvement by the use of sorcery. The 
farm prices which are much improved this year are those for which re- 
ductions of supply are present or prospective—including grains, potatoes 
and cotton. It appears that though price-pegging may have its uses, 
resort to price-fixing without control of supply is fraught with danger. 

It is time for the people of the United States to begin to think deeply 
instead of superficially. The men of the grain trade have learned to 
think accurately in terms of a short time supply and demand situation. 
I am sure they can also think accurately in terms of a long-time supply 
and demand situation which spreads over the years instead of over the 
days. There is no money in it for them right now, but there will be satis- 
faction in it for their children and grandchildren. I do not defend the 
AAA as the last word in wisdom. In view of the mess we have gotten into 
in the past 12 years I think the AAA has and is helping us to bridge over 
a difficult situation, especially in cotton and wheat. Efforts of this sort 
may be necessary for several years until we have either opened up very 
large foreign markets by an appropriate tariff policy, or until we have 
started on a really statesmanlike land policy. I sincerely trust that the 
day will come when the 50,000,000 poorer acres of plow land in the United 
States will be retired from use. The men on these poorer acres in South- 
eastern United States and certain parts of the arid West have been bucking 
an impossible situation. Their plow land might well be turned to grass 
0° trees and they themselves given an opportunity either to farm in more 
favorable sections or to engage in decentralized industrial enterprises. 
These things cannot be worked out rapidly, but they will have to come 
either as a result of planning or as a result of blood and misery. It will 
not be easy in any case. Frankly, I believe that civilization demands 
planni«y and that that result was practically foreordained as an outcome 
of the t- mendously dislocating forces set in motion by the World War. 

Great is the present need to restore jobs to millions; great is the need 
to restore decent prices to farmers; greater still, for the success of recovery 
depends upon it, is the need to awaken the American consciousness to 
the broader point. Would that in the midst of our current efforts there 
arose a messenger to clear as to burn this understanding unforgetably 
into the mind of America. 





Financial Chronicle 





2203 


Secretary Ickes Replies to Critics of Public Works 
Administration—Denies that Red Tape Has De- 
layed Approval of Projects—Says Program Is Being 
Carried Out as Fast as Possible—New Allocations 
Include $12,777,000 for Housing Projects. 

“Political sharpshooters and snipers” are placing the Pub- 
lic Works Administration in a false position before the coun- 
try, according to a statement by Secretary of the Interior 
Ickes, on Sept. 16. Mr. Ickes referred to charges that there 
was unreasonable delay in the circulation of public works 
funds because of administrative inefficiency and red tape, 
and asserted that the Public Works Administration is now 
functioning at “top speed” and has “done a mighty good 
job.” Delays after allotments were approved were largely 
the result of inaction by State and local authorities, he said. 
With regard to recent criticism, Mr. Ickes remarked: 

Iam not restive under this criticism, which I do not think is based on a 
thorough understanding of the facts. Only recently I had a letter from a 
Governor raising hell because of what he said was delay due to red tape. 


In that same letter he said that all public works contracts had to go back 


for review by a State Committee. For that the Administration is not 
responsible. 


I am not responsible for anything except the administration of this 
cifice. 
President Roosevelt is pushing ahead just as fast as he can. I go to the 


White House every few days with a list of projects and the President 
approves them in a few minutes. 


We have been trying to drive the Government departments as swiftly as 
possible. In every way the program so far as this office is con- 
cerned has been pushed forward as fast as it was humanly possible to do so. 
It is absurd to charge that the work of this office has been delayed or 


slowed up by red tape. 

Recent allotments by the Public Works Administration in- 
cluded the allocation of $8,149,000 on Sept. 12 for two low- 
cost housing projects in New York City. Of this amount, 
$5,184,000 was granted to the Hillside Housing Corp. for a 
development in the Bronx and $2,965,000 to the Hallets Cove 
Garden House, Inc., for a development in the Borough of 
Queens. On the same day there was allotted $4,460,000 to 
Indianapolis and $168,000 to Raleigh, N. C., for housing 
projects, making the total set aside for that purpose $12,- 
777,000. On Sept. 16 the Public Works Administration 
allotted $1,125,285 to prevent further deterioration of War 
Department properties damaged by recent storms. Fifteen 
army posts were listed as in need of repair, and it was esti- 
mated that 3,000 men would receive employment in this 
work. The allotments were as follows: 


Fortress Monroe and Fort Story, Virginia, $646,246. 

Langley Air Field, Virginia, $69,200. 

Bolling Field, District of Columbia, $20,000. 

Fort Meade, Maryland, $20,000. 

Fort Howard, Maryland, $10,000. 

Middletown (Maryland) Air Depot, $65,000. 

New Cumberland Air Depot, Pennsylvania, $4,000. 

Fort Humphreys, Virginia, $35,000. 

Holabird (Maryland) Quartermaster Depot, $4,825. 

Nansemond Ordnance Depot, Virginia, $50,475. 

Edgewood Arsenal, Maryland, $10,000. 

Fort Bragg, North Carolina, $10,000. 

Fort Brown, Texas, $161,816. 

Fort Logan, Colorado, $3,922. 

Other allotments announced on Sept. 16 totaled $731,200, 
and included $600,000 to assist the Mall development pro- 
gram in Washington. 

a 
Charles J. Brand Resigns as Co-Administrator of 
Agricultural Adjustment Act—Will Resume Duties 
as Executive Secretary and Treasurer of the Na- 
tional Fertilizer Association. 

Charles J. Brand, who has served as Co-Administrator of 
the AAA through the first months of its operation, has re- 
quested and has been granted relief from further duty with 
the Administration effective Oct. 1, Secretary Wallace and 
Administrator Peek announced Sept. 18. In granting Mr. 
Brand’s request, Secretary Wallace and Mr. Peek both ex- 
pressed appreciation of his work as an executive of the AAA 
during the formative period of its existence and the launch- 
ing of its varied operations, An announcement issued by the 
U. 8. Department of Agriculture, from which the foregoing 
is taken, added: 

At the insistence of President Roosevelt, Secretary Wallace and Mr. Peek, 
Co-Administrator Brand was granted a leave of absence for a temporary 
period beginning soon after the AAA was signed last May 12, by which his 
services were loaned to the Administration by the National Fertilizer Asso- 
ciation, of which he is Executive Secretary and Treasurer. 

Mr. Brand has been urged for the past many weeks by the Executive Com- 
mittee of the Association to resume full time duty in his position as Ex- 


ecutive Secretary, to which he has been able to devote only general super- 
vision during his services with the AAA. 


In commending Mr. Brand’s service, Secretary Wallace 
said: 


Mr. Brand brought to us an extraordinary fund of information and ad- 
ministrative experience, and he has devoted himself without stint to the 
His rare knowledge of administrative procedure and 


work of the AAA. 
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machinery, as well as his understanding of agricultural economics, has been 
of great assistance to the Administration in the formative period of its 
existence. 


Administrator Peek had the following to say: 


I cannot pay a tribute sufficiently high to the character, loyalty, and 
devotion of Mr. Brand in his months of work with this Administration. He 
has worked endlessly to set up the organization here, and has helped us 
put it to work. During the time he has been here, although it was neces- 
sary for him to continue to give general supervision to his former work 
under the arrangement made with the Administration when he accepted the 
appointment, Mr. Brand assisted in starting most of the important under- 
takings of the Administration, and I do not see how we could have got under 
way without having the benefit of his knowledge and experience. I sincerely 
regret that it is impossible for this Administration to retain his services 
after October 1. 


During Mr. Brand’s period of service, the Department of 
Agriculture’s announcement said, a beginning has been made 
in launching the major programs for wheat, cotton, tobacco, 
hogs, milk, sugar and rice. He has devoted a large part of 
his time to the perfection of marketing agreements in the 
period when work with them was in a beginning and ex- 


perimental stage. 
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RFC to Lend $150,000,000 to Federal Land Banks 
to Refinance Farm Mortgages—Jesse H. Jones 
Expects Step to Speed Liquidation of Closed 
Banks and Improve Position of Open Banks— 
Complaints at Delay in Mortgage Plan Had In- 
creased. 


The RFC has agreed to lend $150,000,000 to the Federal 
Land banks ‘‘as a means of assisting and co-operating with 
the FCA’s program for the refinancing of farm mortgages, 
according to an announcement by Jesse H. Jones, Chairman 
of the RFC, on Sept. 18. The loan will be secured by 
Consolidated Federal Farm Loan 4% bonds, of which 
$2,000,000,000 were placed at the disposal of the FCA in 
the emergency farm mortgage refinancing legislation en- 
acted by the last Congress. The $150,000,000 commitment 
includes $35,000,000 which the RFC has already loaned to 
the Federal Land Bank at St. Paul and $10,000,000 loaned 
to Federal Land Bank at Omaha. The statement by 
Mr. Jones on Sept. 18 read as follows: 


As a means of assisting and co-operating with the FCA’s program for 
the refinancing of farm mortgages, the RFC has agreed to loan $150,000- 
000 to the Federal Land banks to be secured by Consolidated Federal 
Farm Loan 4% bonds. This amount includes $35,000,000 and $10,- 
000,000, which the corporation heretofore has agreed to loan for this same 
purpose to the Federal Land banks of St. Paul and Omaha, respectively. 

The FCA program contemplates the refinancing of farm mortgages 
now held by either open or closed banks through the Federal Land tanks. 
The refinancing of these farm mortgages will enable the FCA to improve 
the position of open banks whose working capital has been restricted 
because of heavy holdings of this character and speed the liquidation of 
closed banks, which are unable to realize on slow assets. 

The program in either case will do much to restore the normal flow of 
cash and credit which has been handicapped through lack of normal banking 
facilities. : 


Reasons for delay in carrying out the program for the 
refinancing of farm mortgages over recent months were 
discussed as follows in a Washington dispatch of Sept. 17 
to the New York ‘‘Times’’: 


Although it was planned by Henry Morgenthau, Jr , Governor of the 
Credit Administration, to carry the farm motgagee refinancing program 
to insurance companies and other large hold2r of such securities, the idea 
had to be abandoned. Officials of these financial institutions said that 
while they would gladly co-operate in the program, they considered their 
investments conservatively made and would not take any such write-down 
of their holdings as was contemplated in the emergency law. 

The latter provided that Federal Land banks might lend up to 50% 
on the appraised normal value of the mortgaged farm property, plus 20% 
on insured permanent improvements. This left it for holders of the 
mortgages to take a write-off of any value above that given by the Federal 
appraisers. 

But with a return to higher land values in sight, institutiona) investors 
generally preferred to await such time as they might be able to realize 
the full amount of their original investments. As a result, the FCA turned 
to closed banks with farm mortgage holdings needing liquidation as a 
field for making available its facilities. 


Complaint Presented. 


Even in the case of closed banks, however, it has been found that they 
frequently permitted overborrowing on farm properties to the extent 
that their first mortgage holdings are now ineligible to participate in 
the refinancing program. In New York State, for example, it was re- 
cently found by the State Banking Department that only $268,100 of 
$832,800 of first farm mortgages in 21 closed banks were eligible for re- 
financing through the FCA. 

While a somewhat more favorable situation has been found in some 
other States, fairly consistent reports are reaching Washington from the 
West of a growing complaint among farmers against the ‘‘failure’’ of the 
mortgage refinancing program. A complaint was made to officials last 
week by Henry T. Rainey, Speaker of the House, against the ‘‘failure’’ of the 
FCA to bring ‘‘adequate relief’’ to the hard-pressed farmers. 

“There is just a roar of disapproval in the farm belt,’’ Mr. Rainey said. 
“All they can do is kick. A few loans are being made, but they are not 
enough, and the land is being appraised at ridiculously low figures, not 
enough to carry the loans.”’ 

Officials of the FCA promise an acceleration of the mortgage loan ma- 
chinery from now on and explain that much of the delay to date has been 
due to necessity of obtaining and training skilled appraisers. 
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Loans Closed by Federal Land Banks During First 
Eight Months of 1933 Totaled $29,839,175—Com- 
pares with $27,569,800 During Entire Year of 1932— 
Large Force of Appraisers Being Trained to Handle 
Large Number of Applications from Farmers for 
Mortgages. 


A force of appraisers has been built up in the Federal Land 
Banks approximately sufficient to handle currently the 
large number of applications from farmers for mortgages 
under the terms of the Emergency Farm Mortgage Act of 
1933, according to Governor Henry Morgenthau, Jr., of the 
FCA. 

This force is being increased so that the Land banks will 
not only be able to keep up with business, but will be able 
to act more quickly upon the accumulated applications which 
heretofore have not been disposed of on account of a lack of 
personnel. An announcement issued by the FCA Sept. 11 
continued: 


The number of farmers who are interested in obtaining loans under the 
mortgage relief provisions is indicated by the fact that on Aug. 31 there 
were 184,379 applications for loans pending, or more than 34% of all loans 
closed from the organization of banks in 1917 through the calendar year 
1932, the Governor said. ‘The approximate sums asked in these applica- 
tions was $714,157.000, or about 41% of all loans closed by the banks from 
organization through 1932. 

On April 1 the Land banks had only 210 appraisers to cover applica- 
tions from farmers throughout the country. This force has been increased 
since then to 1,734. When all of the old appraisers who are training the 
new men can again devote full time to making appraisals and the new 
appraisers can make the regular number of appraisals per day, or about nine 
appraisals a week, a weekly aggregate of about 15,600 appraisals can be 
made. Applications for loans have been received by the banks recently 
at the rate of about 17,500 per week. Out of each week's receipts, about 
12%, or 2,100 applications need not be appraised because of withdrawals by 
the farmers of their applications or rejections prior to appraisal. This will 
leave 15,400 properties each week which will need to be appraised, Governor 
Morgenthau said. 

While these appraisers are in training or training others, their average a 
week per individual is only six appraisals. A very thorough training is 
giveneach man. After he has been taught his work, he is sent out to make 
appraisals, but each valuation he makes of a farm is checked by experienced 
appraisers until the capability of each worker is assured. The Governor 
indicated that he would not be satisfied with only a force adequate for 
current business, but that he would work to increase the force to a point 
where each week a substantial reduction could be made of accumulated 
applications. 

During the first eight months of 1933, the 12 Federal] Land Banks closed 
loans totaling $29,839,175, which compares with $27.569.800 during the 
entire year 1932. It is expected from reports from the Land | anks that 
they will close loans during September totaling $29,000,000 or thereabouts, 
Governor Morgenthau said. The loans closed during the first eight months 
of 1933 by Land Bank Districts, compared with the whole year 1932. to 
gether with the number of such loans, is set forth in the following table: 




















Jan.-Aug. 1933, Incl. 1932. 
Federal Land Bank District. 

No. Loans Amount. No. Loans| Amount. 
670 $2,168,600 841 $2,710,800 
705 2,043,300 1,028 3,312,700 
402 1,037 ,250 461 1,334,600 
297 610,570 18 34,100 
931 2,493,300 643 1,937 ,900 

22 34,700 63 231,900 
791 3,183,762 110 528,100 
2,478 9,986,450 1,549 6,831,800 
481 1,367,600 560 1,834,400 
618 2,381,350 1,020 4,929,900 
289 1,884,200 270 1,607 ,500 
759 2,648,093 645 2,276,100 
8,443 $29,839,175 7,208 $27,569,800 











The largest number of applications for farm mortgage loans on hand on 
Aug. 31 was reported from the Federal Land Bank of Omaha, with 32,283. 
The banks at St. Paul, Wichita and Louisville each had total] applications 
of 20,000 or more. Inthe following table is shown the number and estimated 
dollar amount of such applications, by Land Bank Districts, and these 
figures are compared with the number and amount of loans closed by each 
of the banks from organization through the calendar year 1932: 


LOANS CLOSED BY THE FEDERAL LAND BANKS FROM ORGANIZA- 
TION THROUGH DEC. 31 1932, AND APPLICATIONS FOR LAND 
BANK LOANS AND FOR LOANS BY THE LAND BANK COMMIS- 
SIONER ON HAND AS OF AUG. 31 1933. 
































Loans Closed—Organization| Applications on Hand 
Through Dec. 31 1932. Aug. 31 1933. 
Federal Land Bank District. 
Estimated 
No. Amount. No. Amount, 
eS a per eet Uae 23,722 $76,534,620 6,386 | $20,107,000 
Baltimore 35,151 95,163,384 7,839 25,734,000 
Columbia 39,977 90,175,815 9,674 40,343,000 
Louisville 52,421 167 ,603,300 20,740 66,510,000 
New Orleans 76,330 153,903,255 9,140 18,513,000 
DEES. ois chante wee 41,090 144,286,075 14,818 55,914,000 
Oi ss sis Sea cetednen 48,528 185,627,400 28,916 | 102,472,000 
REE I OR 38,803 241,126,090 32,283 | 168,100,000 
Rs. « cic tadeadeauae 41,631 135,094,550 24,783 79,078,000 
Fie 2 | ae eee 214,787,091 8,498 40,046 ,000 
eee. bo ci aes ch Se 78,170,500 10,505 60,382,000 
CNG rk oie ern codeweus 43,642 141,023,335 10,797 36,958 ,000 
NS on ene im ate 530,291 !$1,723,495,415 © 184,379 |$714,157,000 
<> 


Dwight Savage cf Arkarns-s Appointed to Legal Section 
cf FCA—-Will Be Assistant Counsel cf Land Bank 
Division. 

Henry Morgenthau Jr., Governor of the FCA, announced 
on Sept. 20 that Dwight Savage of Fayetteville, Ark., has 
been appointed to the staff of the legai section of the Admin- 
istration. Mr.Savage will be Assistant Counsel of the legal 
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section of the Land Bank Division, said the announcement, 
which added: 


Mr. Savage has practiced law in Fayetteville for more than 20 years, 
and has taught in the law school of the University of Arkansas. He was 
graduated from the University of Arkansas in 1911 with a B. A. degree, 
and then spent two years studying at the Harvard Law School. He 
returned to the University of Arkansas for study, where he was granted 
the LL.B. degree. 

Se 


New Deputy Commissioner of FCA Named—Edward 


Frensdorf cf Michigan Placed in Charge cf Joint 
Stock Land Bank Relations cf Administration. 

Appointment of Edward Frensdorf of Hudson, Mich., 
to be Deputy Land Bank Comnussiorer of the FCA was 
announced Sept. 19 by Governor Henry Morgerthau Jr., 
who said: 

Mr. Frensdorf will be in charge of the Joint Stock Land Bank relations 
of the Farm Credit Administration, under Albert 8. Goss, Land Bank 
Commissioner. Mr. Frensdorf was one of the organizers of the Detroit 
Joint Stock Land Bank and was a director of that institution until two 
years ago. He has had a long career of public service, particularly in the 
administration of penal] institutions in Michigan. 


- 
oe 


Establishment of Central Bank for Co-operatives at 
Washington. 

The Central Bank for Co-operatives was established at 
Washington on Sept. 13, at the first meeting of its board of 
directors, with the delivery of its charter and subscription 
of $50,000,000 initial capital by Governor Henry Mor- 
genthau Jr. in behalf of the FCA, Mr. Morgenthau an- 
nounced. The Bank will have the jurisdiction over loans 
to co-operative marketing and selling associations borrowing 
more than $500,000 and also all loans to associations oper- 
ating on a National scale. Its creation was provided for 
by the Farm Credit Act of 1933. The announcement 
Sept. 13 of the FCA said: 

The Co-operative Bank Commissioner of the FCA became Chairman 
as provided by law. John D. Miller of the National Co-operative Council, 
Susquehanna, Pa., was elected Vice-Chairman and U. M. Dickey, Presi- 
dent of the United Dairymen’s Association, Seattle, Wash., was elected 
Executive Committeeman. Mr. Peck and Mr. Miller are also Executive 
Committeemen. 

Directors, besides Mr. Peck, Mr. Miller and Mr. Dickey, are Thomas 
Cooper, Dean of the College of Agriculture, Lexington, Ky.; H. Lane 
Young, Executive Manager of the Citizens & Southern National Bank, 
Atlanta, Ga.: H. E. Babcock, President of the Co-operative G.L.F. Holding 
Corp., Ithaca, N. Y., and F. M. Hayner, director of the Southwestern 
Irrigated Cotton Growers Association, El Paso, Tex. 

All new loans to co-operative associations will be made by the Central 
Bank for Co-operatives or by one of the 12 regional banks for co-operatives, 
one of which is to be established in each Land Bank city. The regional 
banks for co-operatives for St. Louis, Mo., and Berkeley, Calif., have 
been established. Others are to be established as rapidly as possible. 


Earlier items regarding the Central Bank for Co-operatives 
appeared in our issues of Aug. 12, page 1173, and Sept. 2, 
page 1695. 
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$530,000,000 in Credit Extended to Home Owners in 
America During 1932 by Building and Loan Asso- 
ciations According to H. F. Cellarius Before Annual 
Convention of U. S. Building and Loan League— 
$900,000,000 Loaned in 1931. 

Building and loan associations extended $530,000,000 of 
credit to home owners in America during the critical year, 
1932. This information was given Sept. 13 by H. F. Cel- 
larius, Secretary-Treasurer of the United States Building and 
Loan League in his annual report at the League’s convention 
in Chicago. An announcement issued by the League said 
that the 1932 figure is practically 50% of normal operations 
in the home-lending field by building and loan associations. 
The associations loaned $900,000,000 the previous year. 
According to the League Mr. Cellarius said: 

Building and loan associations have maintained their safety record a few 
hundredths of a point higher than its 99.73% record of 1931, and their 
loans were practically the only source of home owner credit in the entire 
country. 

The announcement said that total assets of the building 
and loan associations in the 48 States, District of Columbia 
and Territory of Hawaii, at the beginning of 1933 were 
revealed for the first time in the Cellarius report as $7,750,- 
491,084. These are the official figures which will be supplied 
to the Comptroller of the Currency by the United States 
League. 

Total membership, both savings investors and borrowers 
of the savers money, in the associations stood at 10,114,792 
at the beginning of this year. The number of associations is 
10,997, according to this latest official count. Mr. Cellarius 
further stated: 


All during the winter months payrolls had been dropping, shops shutting 
down, practically every disaster of this type having its reverberations in 
one or more of our associations, where the unfortunates were forced at this 
juncture to ask for their life savings, or to stop payments on their loans. 
In spite of these circumstances the shrinkage in our total assets for the year 
1932 is only about 9% and represents by and large savings returned to the 
working classes who traditionally use these institutions as a place for the 
safe keeping of their week by week thrift funds. 
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He said that the estimated outgo from associations to 
people who had only their building and loan association 
money between them and disaster was more than $2,000,- 
000,000 in 1932. 

Five States, including the District of Columbia and 
Hawaii, showed increases in assets for the year. These 
States were Nevada, $157,043 increase; Vermont, $198,110; 
Georgia, $250,235; Connecticut, $381,689; District of Colum- 
bia, $5,559,000; and Hawaii, $202,191. 

The Secretary-Treasurer’s report revealed the solid posi- 
tion of these 10,000 home financing institutions with regard 
to reserves. He further reported: 


Surplus and undivided profits funds at the close of 1932 amounted to 
$330,879,459, as compared with $274,557,345, shown for 1931, an increase of 
$56,322,114, or 20.4%,” he reported. ‘‘The total surplus and undivided 
profits accounts are 4.27% to total assets, as compared with 3.26% in 1931. 

The number of building and loan association liquidations was smaller in 
1932 than for either 1931 or 1930. The safety record for 1932 is 99.7376% 
of total assets as compared with 99.7347 in 1931, a truly remarkable showing 
in view of the almost universally chaotic financial conditions of last year. 

Public psychology during the past year has discouraged the making of 
Payments by many who are able and willing to meet their obligations and 
this condition has affected the income of building and loan associations. 
Our safety record, however, indic .tes that the American home has remained 
the safest security which could be pledged back of any type of investment. 
The vast majority of home-owners have been true to their century-old 
record as the men who pay their debts when ever there is a dollar available 
for that purpose. 


Building and loan statistical table by States follows: 


SUMMARY TABLE OF NUMBER OF ASSOCIATIONS, TOTAL MEMBER- 
SHIP AND TOTAL ASSETS OF BUILDING AND LOAN ASSOCIA- 
TIONS, BY STATES 1932. 
































Total Increase in 
State. No. of| Member- Total Increase Member- 
Assns. ship. Assets. in Assets. ship. 

1. New Jersey... . 1,553 985,470|$1,146,108,891| *$55,864,724| *122,261 
2. _, eee 762) 2,213,531) 1,097,526,114| *60,755,7£7| *165,280 
3. Pennsylvania... 2,957 41,682) 1,044,256,443) *206,435,629| *294,615 
4. Massachusetts - - .- 227 467,829 527,360,936} *22,742.106 *31,694 
@. TRO oe oa ink ok 905 807 .80U 437,261,885| *29,238,746 *97,700 
6. New York__..._.. 29” £31,216 423,676,167| *19,576,197 *54,255 
7. California........ 188 494,000 407,146,357| *45,860,994 *56,000 
8. Indlana_......... 288 375,700 270,857,685| *17,726,426 *25,100 
9. Wisconsin... _- 184 252,773 260,548,326; *20,684,941 *26 ,022 
10. Marylanda-..._.. 1,075 3C0,000 197,500,C00| *12,5C0,000 *20,000 
RS Se ee 235 227,200 193,034,550} *13,330,093 *30,882 
12. Loutziana........ 101 181,475 159,480,185} *11,291,106 *9,021 
18. Michigan. ...... 66 218,235 152,933,382} *12,336,158 *939 
14, Nebraska........ 83 190,600 124,307,312) *12,710,257 *14 650 
15. Kentucky ........ 161 181,800 118,475,594 *3,345,974 *5.200 
Eis SS asc. oe he 151 174,482 116,162,63C| *10,157,088 *19.289 
se.) Se aes 144 157,215 114,631,153) *12,654,825 *17.335 
18. Oklahoma.-___.._- 82 129,339 113,251,396| *13,092,065 *85,339 
19. Dist. of Columbia. 26 90,388 87,420,000 5,559,000 7,081 
20. North Carolina. -_- 222 81,897 75,894,023 *9 454,360 *13,311 
21. Washington... . 66 205,038 64,973,551 *7 922.416 *15,218 
; 2. . . Saar 85 62,100 56,321,016 *4,044,492 *4,470 
ee eee 23 74,023 50,287,421 *2,958,103 *12,631 
Bi: ME ae sisted en intinanihlaie 74 62,320 44 ,849,73C *3,254,766 *4,085 
25. Minnescta......- 75 95,843 40,746,403 *2,587 955 *22,312 
26. Colorado ......... 58 55,000 38,472,204; *20,664,457 *30,870 
27 West Virginia... _- 60 53,480 35,804,108 *1,937,233 *2,870 
28. Arkansas......... 56 50,000 35,498,145 *9,312,629 *11,571 
29. Rhode Island_.._- y 49,499 34,324,701 *315,097 458 
30. Connecticut... _.. 43 32,376 26,818,269 381,689 *3,757 
31. Alabama. -_....... 37 36,230 25,772,240 *2,308,147 *3,210 
2 ree 36 27,565 24,818,627 *696,809 *879 
33. South Carolina a_. 122 30,000 24,500,000 *1,050,000 *2,000 
= ae 22 33,800 19,645,142 *7 364,640 *12,200 
35. Montana..._.... 27 32,767 19,150.925 *1,769,453 *5,136 
36. Tennessee a______ 40, 23,470 17,387,000 *1,109,924 *1,500 
37. Mississippi... . 46 24,537 16,679,871 *2,000,234 *2,843 
38. Delaware (1)___.- 44 20,500 16,118,223 
89. Florida.....-.... 65 11,400 14,369,063 *1,606,509 *1,000 
40. New Hampshire - 29 16,613 14,076,044 *141,381 *1,012 
41. North Dakota_-__~ 22 19,650 13,135,969 *1,018,402 *1,450 
42. Wyoming.-....... 11 17,850 9,509,864 *384 ,083 *650 
43. Georgia.......... 40 18,893 7,265,368 250,235 474 
44. South Dakota.___- 21 10,314 6,241,600 *87,955 *454 
SB. Vanes oncansne 14 6,063 5,495,121 198,110 *147 
46. Hawali_.....-... 11 12,534 5,209,278 202,191 *1,469 
Ors ME i ho cds Hos 14 7,650 5,039.612 *129,280 *200 
48. New Mexico__._.. 17 4,950 4,717,489 *289,310 *300 
le Rem ttn saceie ms ens 8 6,030 4,247,141 *713,C67 *1,020 
Gee PTS i ctwaee 3 1,665 1,183,930 157 ,042 225 

ie Re 1¢,997\10,114,792'$7,750,491,C84' *$666,884,521'*1,223,909 

a Estimated. * Decrease. 

(1) No report issued 1932, figures for 1931 used. 


Loans Up to $100,000 at 4% to Be Made to National 
Livestock Marketing Association by Central Bank 
for Co-operatives. 

The Central Bank for Co-operatives has agreed to make 
loans up to a maximum of $100,000 at 4% interest to the 
National Livestock Marketing Association for moving lambs 
and feeder cattle from the range areas of the West to the 
feeding areas of the Middle Wes , it was announced Sept. 20 
by Governor Henry Morgenthau Jr., of the FCA. In 
making this known the FCA further said: 


Funds advanced to the National Association will be loaned by the Asso- 
ciation to its member sales agencies, and these, in turn, will lend to indivi- 
dua] farmers. The proceeds will be used to pay freight and feeding-in- 
transit charges on the movement of the lambs and feeder cattle from the 
ranges of the West to feeding areas in Indiana, Illinois, lowa, South Dakota 
and other States. 

It is expected that the livestock moved with the help of this loan will 
be marketed within six months, when the loan will be repaid. 

The member agencies of the National Livestock Marketing Association 
which will handle the loans to individual farmers are the Producers’ Com- 
mission Association, Indianapolis. the Producers’ Commission Association, 
Sioux City, la., and the lowa Livestock Marketing Corporation, Des 
Moines. 

As a result of this loan, range cattle men will find an outlet for their cattle 
in feeding areas, and will not be so inclined to market their livestock for 
consumption as they would if they did not have this outlet, Governor 
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Morgenthau said. At the same time, the growers of feed crops will find 
a market for such crops in feeding them to cattle. 

A similar commitment was granted last year to the National Livestock 
Marketing Association. Only $60,000 was used, and the entire loan was 
repaid. 

"The Central Bank for Co-operatives was established Sept. 13 with its 
offices in this city (Washington, D. C.]. The bank has an initial capital 
of $50.000,000, which comes from the revolving fund of the Agricultural 
Marketing Act. This bank will make loans to the larger co-operatives, 
and those which operate on a National scale. 


- 
=> 


Establishment of Production Credit Corporations and 
Banks for Co-operatives by FCA. 

Governor Henry Morgenthau Jr. stated on Sept. 12 that 
officials of the FCA would begin the first of next week 
their work of organizing the Administration’s regional 
office and the setting up of a Production Credit Corporation 
and a Bank for Co-operatives at Columbia, 8. C. This is 
the third of 12 regional offices, Credit Corporations and Banks 
for Co-operatives to be established in the Federal Land 
Bank districts making available long-term loans on the 
security of farm mortgages, intermediate-term loans for 
producing livestock and crops and loans to co-operatives 
that market farm products and buy farm supplies. Similar 
organization work will be started at Baltimore, Md., on 
Monday, Sept. 25. 

The following FCA officials left Washington, D. C., on 
Sept. 18 for Columbia to work with the directors of the 
Federal Land Bank in organizing the four credit agencies: 


W. I. Myers, Deputy Governor. 

F. W. Peck, Co-operative Bank Commissioner. 

Albert 8. Goss, Land Bank Commissioner. 

George M. Brennan, Intermediate Credit Bank Commissioner. 
8S. M. Garwood, Acting Production Credit Commissioner. 


Governor Morgenthau planned to go to Columbia on 
Sept. 21 to make final arrangements for opening the office 
and to nominate a General Agent who is later to be appointed 
by the permanent board of directors and placed at the head 
of the FCA’s regional office in the Third Federal Land 
Bank District. The Administration also said on Sept. 12: 

Recently production credit corporations and banks for co-operatives 
were established at St. Louis, Mo., and Berkeley, Calif. In each of these 
cities there are now four farm credit systems operating through the Federal 
Land Banks, the Federal! Intermediate Credit Panks. the Production Credit 
Corporations and the Banks for Co-operatives. All of these institutions 
will be under the general supervision of a general agent who will be chief 
executive officer of the regional office of the Farm Credit Administration. 

Permanent officers have been appointed and put in charge of the St. Louis 
organizations with Wood Netherland, former President of the Federal 
Land Bank of St. Louis.as General Agent. Permanent officers have not 
yet been appointed at Berkeley. Pending their appointment the board 
of directors of the Federal Land Bank will have charge of the new organiza- 
tions in the Eleventh District. 

Organi7ati> s similar to those in St. Louis and Berkeley will be set up 
in other Federal Land Bank districts as rapidly as possible. 


”— 
——— 


Report Showing Record of Loan: Made to Co-operative 
Marketing Associa‘ions of Northwest During Ten 
Year Period Issued by Federal Intermediate Credit 
Banx ot Spokane. 


The Federal Intermediate Credit Bank of Spokane (Wash.) 
has released a report showing a record of 10 years of loaning 
to co-operative marketing associations of the Northwest, 
with nearly $40,000,000 loaned and a loss of only $20,000. 
The money was advanced to 31 co-operatives having a 
membership of 31,000 producers. It was announced Sept. 
12 that no loans except 1933 commitants are now out- 
standing. 
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List of Companies Filing Registration Statements of 
New Issues with FTC Under Federal Securities 
Act—Amount of Securities Registered Approxi- 
mately $222,000,000. 

The FTC indicated on Sept. 20 that the total amount of 
securities registered under the Federal Securities Act of 
1933 was estimated at approximately $222,000,000. Lists 
of registrations previously announced by the Commission 
have been given in these columns Sept. 2, page 1700, and 
Sept. 16, page 2049. We make room to-day for the lists 
not heretofore noted in our earlier items. With the an- 
nouncement by the Commission on Sept. 15 of the filirg of 
12 additional registration statements under the Securities 
Act, it was stated that the total amount on securities filed 
with the Commission was approximately $218,000,000. The 
Commission’s announcement of that date (Sept. 15) con- 
tinued: 


In no case does the act of filing with the Commission give any security 
the approval of the Commission or indicate that the Commission has 
passed on the merits of the issue, or that the registration statement itself 
is correct. 

The list of registration statements is as follows: 

American Tung Oil Products Corporation (2-205), Gulfport, Miss., a Dela- 
ware corporation, engaged in the growing of Tung trees from which oil 
is to be processed, proposes to issue 50,000 shares of no par value common 
capital stock, amount of fee paid the Commission is $25. Among officers 
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are: Thomas H. Hawkes, Gulfport, Miss., President, and Herbert M. 
Garratt, Gulfport, Miss., Secretary-Treasurer. 

Colorado National Gold, Inc. (2-200), Colorado Springs, Colo., a Colorado 
corporation, engaged in general mining, milling and leasing; amount of 
offering, $200,000. Fee paid the Commission, $25. M. L. Eno, is Presi- 
dent of the company, and 8S. 8. Smith, Secretary-Treasurer, both of Colo- 
rado Springs, Colo. 

Consolidated Virginia & Andes Corporation (2-206), San Francisco, a 
Nevada corporation, organized to operate mining properties on the Com- 
stock Lode; proposes to issue 500.000 shares of common stock of a par 
value of $1 a share, registration fee of $150 paid the commission, indicates 
total aggregate proceeds as not to exceed $1,500,000. Among officers are: 
A. C. Rulofson, President, and J. L. Dobbins, Secretary-Treasurer, both 
of San Francisco. Underwriters are: William F. Holifield, Fort Worth,Tex. 

Eaton & Howard Management Fund F (2-203), Boston, a Massachusetts 
business trust, engaged in the management as a single fund of the amounts 
received from beneficiaries. Amount of offering, $500,000. Fee paid the 
Commission, $50. Charles F. Eaton Jr., Wellesley, Mass., and John G. 
Howard, Cambridge, Mass., among others, are trustees. 

Eaton & Howard Management Fund B @-204), Boston, a Massachusetts 
business trust, engaged in the management as a single fund of the amounts 
received from beneficiaries. Amount of offering, $500,000. Fee paid 
the Commission, $50. Among the trustees are: Charles F. Eaton Jr., 
Wellesley, Mass., and John G. Howard, Cambridge, Mass. 

Edward Oil Co. (2-197), Los Angeles, a California corporation, engaged 
in drilling for oil or gas, proposes to issue 125.000 shares of common stock 
of a par value of $1 a share. Registration fee paid the Commission is 
$25. Charles E. Lewis is President; H. E. Smyser, Vice-President, and 
W. H. Westerman, Secretary-Treasurer, all of Los Angeles. 

Genesee Brewing Co., Inc., The (2-191) Rochester, N. Y., a New York 
corporation, brewers and distributors of beer, ale and other malt products, 
registration fee of $60.19 indicates total aggregate proceeds are not to ex- 
ceed $601,900. Among officers are: Louis A. Wehle, President and John A. 
Murray, Secretaty, both of Rochester, N. Y. 

H-A-P-I-A Health Institute, Inc. (2-208), Wilmington, Del., a Delaware 
corporation, proposes to issue 15,000 shares of 7% cumulative preferred 
stock at a par value of $10 ashare. Registration fee paid the Commission 
is $25. Officers of the company are: Fred J. Jeckell, Huntington Park, 
Calif., President-Treasurer; N. P. Adams, Seattle, Wash., Vice-President, 
and H. O. Walker, Long Beach, Calif., Secretary. 

Indiana-Illinois Telephone Co., Inc. (2-202), Indianapolis, an Indiana 
corporation, engaged in acquiring, managing and operating telephone com- 
panies or properties. Amount of offering, $542,000. Fee paid the Com- 
mission, $54.20. Lewis L. Clarke, New York, is President, and Haslin 
Simon, New York, is Secretary. . 

Investment Company of America, The (2-207), Wilmington, Del., A Dela- 
ware corporation, engaged in the investment in securities and other personal 
property of every character, proposes to issue 120,000 common shares, 
and 600.000 options to purchase common shares. A registration fee of 
$302.50, indicates total aggregate proceeds are not to exceed $3,025.000. 
Jonathan B. Lovelace, Los Angeles, is President and Reno B. Renfrew, 
Detroit, is Treasurer. 

Stanley Steam Motors Corporation (2-201), Chicago, a Delaware corpora- 
tion, manufacturer of steam buses and trucks. Amount of offering, 
$250,000. Fee paid the Commission, $25. Henry W. Gahagan, is Presi- 
dent, and Henry J. Gahagan, Secretary-Greasurer, both of Chicago. 
Underwriters are: Stanely Steam Motors Corporation, Chicago. 

Western Natural Resource Corporation (2-198), Los Angeles, a Nevada 
corporation, engaged in oil well and gas development, proposes to issue 
20.000 shares common stock no par value. Registration fee paid the 
Commission is $25. Among officers are: A. L. Bergere, Los Angeles, 
President, and W. G. Beasley, Altadena, Calif., Secretary-Treasurer. 


The Commission announced on Sept. 20 the filing of 11 
additional registration statements, th«se bringing the esti- 
mated total amount of securities tiled with the Commission 
op that date to approximately $222,000,000. The list of 


registration statements was made public es follows: 

Bald Mountain Mining Co. (2-217), Clinton, Iowa, a South Dakota 
corporation, proposes to issue $595,000 class A stock with 595,000 shares 
class B stock as a bonus at a par value of $1. Registration fee paid the 
Commission is $59.50. Among officers are: O. D. Collis, President, and 
E. J. Curtis, Secretary, both of Clinton, Iowa. 

Domestic Finance Co. (2-214), Kansas City, Mo., a Missouri corporation, 
engaged in making personal loans, proposes to issue 1,749 shares of partici- 
Ppating preferred stock of a par value of $50 a share, and 1,941 shares of 
class A common stock of no par value, paid the Commission a registration 
fee of $25, indicating total aggregate proceeds not to exceed $250,000. 
George M. Bliss is President of the company and J. P. Tiernan, Secretary, 
both of Kansas City. 

General By-Products, Inc. (2-219), Mason City, Iowa, an Iowa corporation, 
buyers of animal greases for the purpose of rending for grease, fertilizing 
products and feed. Amount of offering, $25,000 in preferred stock. 
Registration fee paid the Commission, $25. Officers are: Leon J. Millard, 
Omaha, President; W. A. Schall, Omaha, Vice-President, and E. J. Lind- 
hardt, Mason City, Iowa, Secretary-Treasurer. 

Hunter Baltimore Rye, Inc. (2-218), Baltimore City, Md., a Delaware 
corporation, manufacturers and distillers of fermented, unfermented, 
spiritous and non-spiritous liquors. Amount of offering, $562,500 common 
stock. Fee paid the Commission, $56.25. Among the officers are: J. P. 
Tradex, Covina, Calif., President, General Manager and Vice-President, 
and C. W. Knowles, New York City, Secretary. Underwriters are: 
J. 8. Judge & Co., Inc., New York City. 

Industrial Finance & Thrift Corporation (2-215), New Orleans, a Louisiana 
corporation, engaged in making industrial loans. Amount of offering, 
$1,200,000 in stocks and bonds. Fee paid the Commission, $120. Among 
officers are: Dan M. White, Jackson, Miss., President, and Tom O. Crosby, 
Jackson, Miss., Secretary. Underwriters are: Industrial Securities Corp., 
Jackson, Miss. 

International Placer Mining Co., Inc. (2-211), Bellingham, Wash., a 
Washington corporation, proposes to issue 300,000 shares of common 
stock of a par value of one cent a share, registration fee of $25 paid the 
Commission, indicates total aggregate proceeds not to exceed $250,000. 
Among officers are: George A. Alexander, President, and L. M. Kuhl, 
Acting Secretary-Treasurer, both of Bellingham, Wash. 

Vitchell-Hearst Gold Syndicate, Ltd. (2-209), Toronto, Canada, an Ontario 
corporation, engaged in exploration of property owned to determine if 
gold ore occurs in sufficient quantities to warrant mining. Amount of 
offering 7,500 syndicate units. Registration fee paid the Commission, 
$25. Among officers are: Fred C. Mitchell, Hamburg, N. Y., President, 
and Norman R. Brown, Snyder, N. Y., Secretary. 

Pointer Brewing Co. (2-213), Clinton, Iowa, an Iowa corporation, engaged 
in general brewery business and manufacture of malt beverages, proposes 
to issue 225,000 shares of preferred stock of a par value of $1 a share, 
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registration fee of $25 paid the Commission, indicates total aggregate pro- 
ceeds not to exceed $250,000. Officers are: M. D. Anderson, Des Moines, 
President; John Maxheim, Clinton, lowa, Vice-President and W. J. Lesher,, 
Des Moines, Secretary-Treasurer. Underwriters are: A. H. Harrison & 
Co., Chicago. 


Rock River Distillery, Inc. (2-216), Dizon, Ill., an Illinois corporation, 
intends to manufacture and distribute whiskey, proposes to issue 118,750 
shares of common stock at a par value of $2each. Fee paid the Commission 
is $47.50. Conrad G. Dyke is President, and Robert E. Shaw, Secretary, 
both of Dixon, lll. Underwriters are: Harsin, Roberts & Co., Chicago. 

Strange Printing Co., Inc. (2-210), Wilmington, Del., a Delaware corpora- 
tion. printers, publishers and bookbinders, proposes to issue 5,000 shares 
class A stock, no par value, non-voting. Registration fee of $25 paid the 
Commission indicates total aggregate proceeds are not to exceed $250,000. 
Among officers are: C. M. Strange, President, and G. M. Budd, Sr., Sec- 
retary-Treasurer, both of Miami, Fla. 

Wyoga Gas & Oil Corp. (2-212), Williamsport, Pa., a Delaware corpora- 
tion, buyers, owners, developers and operators of gas-producing lands; 
Proposes to issue 100,000 shares of common stock, no par value. Regis- 
tration fee paid the Commission is $35, which indicates total aggregate 
proceeds are not to exceed $350,000. Among officers are: G. H. Schrack, 
Williamsport, Pa., President, and John W. Levegood, Jersey Shore, Pa., 
Secretary-Treasurer, 

a a 


President Roosevelt Signs Code for Soft Coal Industry 
—Agreement, Effective Oct. 2, Will Apply to 400,000 
Miners—President Eliminates Section Interpreting 
Collective Bargaining—Operators Recognize Unions 
—Striking Miners Return to Work—-Federal Super- 
vision of Industry Likely—Accord on Wage Con- 
tracts Complete. 

A eode of fair competition for the bituminous coal industry 
was finally accepted by a majority of the operators and 
was signed by Presidert Roosevelt on Sept. 18, thus con- 
cluding the most controversial issue which has yet con- 
fronted the NRA. The agreement, which will affect about 
400,000 miners, will become effective on Oct. 2, according 
to the Executive Order signed by the President, and is valid 
until April 1 1934. General Hugh S. Johnson, Recovery 
Administrator, remarked that approval of the code was 
“the greatest achievement of the NRA.” Coincident with 
definite promulgation of the pact, a wage agreement betwecn 
operators and labor representatives was indicated. Most 
ot the Pennsylvania miners who had gone on strike Sept. 12 
pending completion of the code, returned to work this 
week, after United Mine Workers’ officials in the Conrrells- 
ville coke region had ordered members on Sept. 19 to cease 
their ‘holiday’ immediately. It was estimated that 30,000 
men who had abandoned their work in protest against the 
long delay in promulgation of a code complied with the 
order. The most recent 1eference to the proposed coal 
code and its controversial features was contained in our 
issue of Sept. 16, pages 2037-38. 

Completion of the wage contract between the United 
Mine Workers of America and bituminous coa: operators 
of the Appalachian tields after seven weeks spent in difficult 
negoation was announced on Sept. 21. The agreement 
invoives recognition of the union by the operators, many 
of whom have fought unionization of their mines for years. 
The pact was signed on Sept. 21 by representatives of both 
workers and operators, and it was anticipated that it will 
receive President Rooseveit’s approval. The complete text 
of the basic agreement, affecting 314,000 miners, is given 
elsewhere in this issue. 

In promulgating the code on Sept. 19, President Roosevelt 
eliminated from the pact the interpretation of the labor 
clause, Sectior 7 (a) of the NIRA, which had been written 
in as paragraph B of Article V. The President said that 
such interpretations “led to confusion and misunderstanding 
and should not be incorporated in codes of fair compe- 
tition.”” At the same time he said that this exclusion did 
not indicate disapproval of the statement on the labor 
clause which was attached as Schedule B by General Johnson 
and Donald Richberg, NRA General Counsel. Nevertheless, 
the interpretative statement was not permitted to be part 
of the code. It had previously been obiected to by William 
Green, President of the American Fed ration of Labor, 
and by John L. Lewis, President of the United Mine Workers. 

Possibility of greater Federal supervision of the soft coal 
industry than it has ever before been subiected to is indi- 
cated by the section of the President’s Executive Order 
whieh states that coal producers shall furnish the Govern- 
ment with all statistical data it may require, thus per- 
mitting any governmental agency designated by the Presi- 
dent to require statistical information from the industry. 
This section was included in the code at the request of the 
Consumers Advisory Board. The code, as promulgated by 
the President, provides for a National Bituminous Control 
Board of 18 members, with nine representing the industry 
and nine the Government. In addition there are created 
six code authorities. On each of these divisions is a Govern- 
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ment member. The code administrator is ex-officio Chair- 
man of the Control Board. The text of President Roosevelt’s 
Executive Order of Sept. 18, approving the code, follows: 
An application having been duly made, pursuant to and in full compliance 
with the provisions of Title I of the NIRA, approved June 16 1933 for my 
approval of a Code of Fair Competition for the Bituminous Coal Industry, 
and hearings having been held thereon and the Administrator having 
rendered his report containing an analysis of the said code of fair com- 
petition, together with his recommendations and findings with respect 
thereto, and the Administrator having found that the said code of fair 
competition complies in all respects with the pertinent provisions of Title I 


of said Act and that the requirements of clauses (1) and (2) of subsection (a) 
of section 3 of the said Act have been met: 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States, pursuant to the authority vested in me by Title I of the NIRA, 
approved June 16 1933, and otherwise, do adopt and approve the report, 
recommendations and findings of the Administrator and do order that the 


said Code of Fair Competition be and is hereby approved, subject to the 
following conditions: 


(1) There shall be added to the first paragraph of section 3 of Article VII 
of the code the following sentence: 


“All coal producers subject to the code shall furnish to any government 
agency or agencies designated by the Administrator such statistical infor- 
mation as the Administr.toer may, from time to time, deem necessary for 
the purposes recited in Section 3(a) of the NIRA and any reports and other 
information collected and compiled by a code authority, as heretofore 
provided, shall be transmitted to such government agencies as the Admin- 
istrator may direct.”’ 


(2) There shall be added after the first sentence of section 4 of Article VII 
the following sentence: 


“The President may appoint not more than three members of the Indus- 
trial Board in addition to, or in substitution for one or more of, the afore- 
said six members of the divisicnal code authorities.’’ 


(3) Schedule ‘‘A’’ as attached to the code recommended by the Admin 
istrator is approved with the understanding that any basic minimum rates 
not fixed therein may be approved or prescribed by the President at any 


time prior to the effective date of this code by a supplementary executive 
order. 


(4) Because it is evident that attempts by those submitting codes to 
interpret section 7(a) of the NIRA have led to confusion and misunder- 
standing, such interpretations should not be incorporated in codes of fair 
competition. Therefore, paragraph B of Article V must be eliminated, 
without by this exclusion indicating disapproval in any way of the joint 
statement of the Administrator and general counsel of the NRA, which 
has been attached to the code as Schedule B and was incorporated by refer- 
ence in said paragraph B of Article V. 

(5) The exception to the definition of ‘‘employee” in Article II belongs 
in Article III. Accordingly, the words ‘‘except members of the executive, 
supervisory, technical and confidential personnel’’ are stricken from the 
third paragraph of Article Il. These same words are inserted in the first 
paragraph of Article III after the words ‘‘no employee.”’ 

Definite assurance that agreement on the most contro- 
versial issues of the prolonged wage struggle had been reached, 
and that 30,000 striking miners would return to work 
shortly, was given om Sept. 16, when the United Mine 
Workers of America and the operators of the Appalachian 
field announced they were in accord on the chief points 
of dispute. On the same day the Northern and Southern 
soft coal operators signed the amended code of fair com- 
petition. Several districts, including Alabama and western 
Kentucky, did not subscribe to the agreement, while the 
American Federatior of Labor and the United Mine Workers 
filed a protest against Schedule B attached to the code, 
which provided ar “inte:pretation’” of the collective bar- 
gaining provisions of the NIRA. The wag« agreement 
concluded on Sept. 16 provided for the recognition of the 
United Mine Workers of America. It was reported to affect 
the largest number of men ever provided fur in a National 
wage agreement. Following the conclusion cf this pact, 
negotiations were continued in Washington this week toward 
formulating separate district wage agreements between soft 
coal operators and the United Mine Workers of America. 
As previously noted, the wage compact was signed on 
Sept. 21. 

One of the most important features of the amended code 
for the industry, signed by the operators on Sept. 16, was 
the inclusion of provisions allowing for a substantial measure 
of self-government, and the setting up of machinery for the 
settlement of labor disputes within the industry. The code 
provides for a 40-hour week of five days of eight hours each. 
It is specified that coal shall be weighed and the miner paid 
on the basis of 2,000-pound or 2,240-pound tons. In the 
past, wages in Southern mines were paid on the basis or the 
mine car, and not according to weight. The code states 
that the net amount of wages shall be paid semi-monthly in 
lawful money or in par check at the option of the operators. 
Deductions in pay (including union dues, rent, light, power, 
&ec.) if not specifically provided for by agreement, shall 
conform with such general rules and regulations as may be 
prescribed by the Administrator for the purpose of pre- 
verting unfair deductions. Another outstanding featwe of 
the code is its provision that employees, other than mainf£ 
tenance or supervisory men, shall not be required as a 
condition of employment to live in homes rented from the 
employer. Similarly no employee may be required to trade 


at the store of an employer. 
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For administrative purposes, the soft coal territory is 
divided into six sections, each group having autonomy 
under the direction of divisional coal authorities. The code 
establishes a National Industiial Bituminous Coal Industrial 
Board among the divisioral code authorities, ‘to consider 
ard make recommendations t~ the divisional code authorities 
and to the President as to any amendments of the code or 
otber measures which may stabilize and improve the con- 
ditions of industry and promote the publie interest therein.” 

Washington advices of Sept. 16 to the New York “Times” 
described the signirg o1 the code by the operators as follows: 


After a successful conference at the Shoreham Hotel this afternoon and 
evening, where the basis of the wage agreement was reached, the operators 
of the Appalachian field and General Johnson adjourned to the offices of 
the Recovery Administration, where the signatures were set down. 

The Appalachian group was represented by the signatures of J. D. A. 
Morrow, President, and W. A. Jones, Secretary, of the Northern Coal 
Control Association; and E. C. Mahan, President, and H. R. Hawthorne, 
Secretary, of the Smokeless Appalachian Coal Control Association. 

Others who signed the code included: 

Southwestern Coals, by W. C. Shank, President. 

Arkansas-Oklahoma Smokeless Coal Bureau, by E. M. Douthet. 

Coal Producers Association of Illinois, by A. Wilcoxson. 

Iowa Coal Operators Association, by George Heaps Jr. 

Coal Trade Association of Indiana, by Jones Waffle. 

Indiana Coal Operators Association, by John Templeton. 

Illinois Coal Operators Association, by D. W. Buchanan and G. W. Reed. 

Rocky Mountain Pacific Coal Producers Association, by F. V. H. Collins 
and J. R. Doolin. 

Commenting on the harmony reached among union operators and miners 
to-night, General Johnson said: 

“This is a more complete agreement than has been made in connection 
with any other code.” 


Comments made by NRA officials and labor representa- 
tives after the approval of the code by the President on 
Sept. 18 were described, in part, as follows in a Washington 
dispatch of that date to the New York “‘Times”’: 


General Johnson took the code to the White House for the President's 
signature after receiving it in final form from Kenneth M. Simpson, Deputy 
Administrator. In a letter transmitting the code to General Johnson, 
Mr. Simpson remarked that ‘‘in numerous ways the bituminous coal indus- 
try has furnished more convincing evidence of the need for the integrating 
force of the NIRA than any other industry in the nation.” 

‘This is the greatest achievement of this Recovery Administration,” said 
General] Johnson after he left the White House. ‘This code was a pretty 
tough baby. We started on coal before the Rocovery Law was passed 
and when the industry was in utter disorganization. At the time of the 
hearing 28 codes were presented representing the views of fiercely com- 
petitive groups which make up the industry. 

“The contracts with the United Mine Workers of America which are 
about to be signed should go a long way toward assuring industrial peace 
and toward assuring stabilization of the industry.”’ 

In reply to a question General Johnson said it was likely that under 
the code retail prices would increase ‘‘markedly,’’ because the operators 
could not pay the increased wages provided in the code without increasing 
their prices. 

“Once we were on the verge of a national strike in the course of these 
negotiations,’’ he added. “I thought I had bought a strike. It almost 
scared the wadding out of me.”’ 

He explained that Western Kentucky and Alabama were not included 
in the code, but that they would be covered by its provisions ‘‘just the same 
as Henry Ford is covered in the automobile code.” 


Advisory Boards Not ‘‘In on It."’ 


For a time during the day it appeared that the failure of General Johnson 
to submit the coal code to the Labor, Industrial and Consumers Advisory 
Boards would precipitate a further wrangle. However, the Consumers’ 
Board acted swiftly and drew up its suggestions, which were embodied in 
the Executive Order, while the President's elimination of paragraph B, 
interpreting collective bargaining, satisfied the labor forces. 

The Labor Advisory Board met this evening and statements were issued 
by Leo Wolman, acting as Chairman; President Green of the Federation 
of Labor, and John L. Lewis. 

“Tam glad that the long struggle of the United Mine Workers of America 
for recognition has at last been successful through the orderly processes 
of the NRA,” said Dr. Wolman. 

“The United Mine Workers of America will accept the code and make 
every possible contribution to make it effective.’’ said Mr. Lewis. 

“The American Federation of Labor will co-operate with the United Mine 
Workers of America in making the code effective,”’ said Mr. Green. ‘We 
are especially pleased to note that paragraph B of Article 5 of the code 
has been eliminated. We construe this to mean that Schedule B has been 
eliminated entirely from the code. | 


—— 








Wants Labor Men on Board. 


“‘We are hopeful that the President of the United Mine Workers and 
other representatives of labor will be included among the three additional 
members of the National Code Industry Board to be named by the Presi- 
dent."’ 

Under the code the National Bituminous Coal Industrial Board shall 

“consider and make recommendations to the Divisional Code Authorities 
and to the President as to any amendments of this code or other measures 
which may stabilize and improve the conditions of the industry and pro- 
mote the public interest therein.’’ 
} In their protest to the administration, Messrs. Green and Lewis had 
asserted that the board to handle labor disputes set p by the code was 
feeble and would be ineffective. They urged, however, that inasmuch 
as many of the industrial problems of coal which are to be handled by the 
National Bituminous Coal Industrial Board affected labor vitally, the 
union be represented on that board. 


On Sept. 21 representatives of the United Mine Workers 
and of the coal operators joined in a statement pledging 
co-operative effort in the execution of the wage agreement 


completed on the same day. The statement read as follows: 


The Northern Coal Control Association, the Smokeless and Appalachian 
Coal Association and the United Mine Workers of America announce the 
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completion, in the Appalachian agreement, of the wage negotiations 
which have been in progress since Aug. 19. 

The result of the negotiations is a complete basic agreement affecting 
wages, hours of labor and conditions of employment covering the bituminous 
coal fields of Pennsylvania, Ohio, northern and southern West Virginia, 
Maryland, Virginia, eastern Kentucky and northern Tennessee. 

Conclusions upon these matters are set forth in a written contract which 
expires on March 31 1934. On Jan. 5 1934 representatives of the con- 
tracting parties will meet in Washington with representatives of the NRA 
for the purpose of determining revisions that may be desirable at that 
time covering wages, hours, differentials or other requirements of the 
contract and the code of fair competition for the bituminous coal industry, 
as well as the conditions to be set forth in a new agreement effective April 
1 1934. 

The contract thus negotiated affects an additional normal] production 
of bituminous coal of between 300,000,000 and 350,000,000 tons and 
employing about 314,000 men. 

Unquestionably this agreement is the greatest in magnitude and im- 
portance that has ever been negotiated in the history of collective bargaining 
in the United States. Its sponsors believe it marks the beginning of a 
new era in the task of stabilizing and modernizing the economic processes 
of this basic industry. 

The consummation of this agreement has been made possible through 
the functioning of the machinery of the NRA and by reason of the earnest- 
ness and unselfish dilizence of all the representatives of the coal industry, 
who for months past almost without ceasing have worked for the attainment 
of this objective. 

All interests represented in the agreement are hopeful of its complete 
success and have pledged themselves to contribute in every possible and 
practical way to add to its workability. 

The nezotiating committees of operators and miners have been the 
recipient of the splendid assistance of General Hugh 8. Johnson, Adminis- 
trator of the NIRA, as well as the sympathetic and inspiring help of 
President Roosevelt. 

The agreement was negotiated under the direction of the President, 
in conformity with Section 7(b) of the NIRA, and its sponsors in sub- 
mitting it for approval commend it not only to the President but to the 
people of the United States. 

J. D. A. MORROW, 

President, Northern Coal Control Association. 
E. C. MAHAN, 

President, Smokeless and Appalachian Coai Association. 
JOHN L. LEWIS, 

President, United Mine Workers of America. 


Sept. 21 1933. 
a 
Text of Agreement on Wages and Hours in Soft Coal 
Industry. 


The following is the text of the bituminous coal wage 
agreement signed at Washington on Sept. 21 by operators 
and miners’ representatives, according to a dispatch to the 
New York “Times”: 

APPALACHIAN AGREEMENT. 

This agreement is made and entered into pursuant to the provisions 
of Section 7 (B) of the National Industrial Recovery Act, and shal! become 
effective upon approval by the President of the United States as provided 
therein. 

This agreement, made the 21st day of September, 1933, between the 
Northern Coal Control Association, a voluntary association on behalf of 
each member thereof, and the Smokeless and Appalachian Coal Associa- 
tion, a voluntary association, on behalf of each member thereof, herein- 
after referred to as the operators, parties of the first part; and the Inter- 
national Union United Mine Workers of America and Districts 2, 3, 4, 5, 
6, 17, 19, 30 and 31, hereinafter referred to as mine workers, and on be- 
half of each member thereof, party of the second part. (New districts of the 
United Mine Workers of America may be established in this territory.) 

Witnesseth: It is agreed that this contract is for the exclusive joint use 
and benefit of the contracting parties as heretofore defined and set forth 
in this agreement; and it shall be construed as binding upon and effective 
in determining only the relations with each other of those represented by 
the parties signatory hereto. 


Hope Is Expressed for Better Relations. 


It is the intent and purpose of the parties hereto that this agreement 
will promote an improved industrial and economic relationship in the 
bituminous coal industry, and to set forth herein the basic agreements 
covering rates of pay, hours of work, and conditions of employment to 
be observed between the parties in the following districts constituting the 
Appalachian territory: 

Northern Coal Control Association Territory—Pennsylvania, Ohio, 
together with Ohio, Brook and Marshall counties, of West Virginia, and 
northern West Virginia, including counties of Monongahela, Marion, 
Harrison, Preston, Taylor, Barbour, Randolph, Upshur, Lewis, Gilmer, 
Braxton, Webster and that portion of Nicholas County containing coal 
or coal mines along the line of the B. & O. Railroad. 

Smokeless and Appalachian Territory—The State of Virginia, northern 
Tennessee, that part of Kentucky lying east of a line drawn north and 
south through the city of Louisville, and that part of West Virginia not 
included in Northern Coal Control Association Territory, as set out above, 
and except Grant, Mineral and Tucker counties, of West Virginia. 


Maximum Hours and Working Time. 

Eight hours of labor shall constitute a day’s work. 

The eight-hour day means eight hours’ work in the mines at the usual 
working places for all classes of labor, exclusive of the lunch period, whether 
they be paid by the day or be paid on the tonnage basis; except in cases 
of accident which temporarily necessitates longer hours for those mine 
workers required on account thereof; and also excepting that number of 
mine workers in each mine whose daily work includes the handling of man- 
trips and those who are required to remain on duty while men are entering 
or leaving the mine. 

The eight-hour day, five-day week (40 hours per week), as provided in 
this agreement, shall prevail. 

The following classes of mine workers are excepted from the foregoing 
provisions as to maximum hours of work: 

All mine workers engaged in the transportation of men and coal shall 
work the additional time necessary to handle man-trips and all coal in 
transit, and shall be paid the regular hourly rate. 


Two Hours’ Pay Provided upon Entering Mine. 


When day men go into the mine in the morning they shall be entitled to 
two hours’ pay whether or not the mine works the full two hours, but 
after the first two hours the men shall be paid for every hour thereafter 
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by the hour for each hour's work or fractional part thereof. If for any 
reason the regular routine work cannot be furnished inside day men, the 
employer may furnish other than the regular work. 

Drivers shall take their mules to and from stables and the time required 
in so doing shall not include any part of the day’s labor, their work begin- 
ning when they reach the change at which they receive empty cars, but, 
in no case shall the driver’s time be docked while he is waiting for such 
cars at the point named. The method at present existing covering the 
harnessing and unharnessing of mules shall be continued throughout the 
life of this agreement. 

Motormen and trip riders shall be at the passway where they receive 
the cars at starting time. The time required to take motors to the passway 
at starting time and departing from the same at quitting time shall not 
be regarded as a part of the day's labor, their time beginning when they 
reach the change or parting at which they receive cars, but in no case shall 
their time be docked while waiting for cars at the point named. 

Holidays to be recognized are referred to the various district conferences 
for settlement. 

Basic Tonnage Rate. 

Pick mining is the removal by the miner of coal that has not been un- 
dercut or overcut by a machine The basic rate for pick mining and hand- 
loading of coal shall include the work required to drill, shoot and clean and 
load the coal properly, timber the working place, and all other work and 
customs incidental thereto. 

In the districts represented by Northern Coal Control Association a 
shortwall machine differential of 10 cents per net ton between pick and 
machine mining rates shall be maintained. 

Any change in mining methods or installation of equipment that relieves 
the mine worker of any of the above duties and increases his productive 
capacity shall be recognized and a piece-work rate agreed to therefor 
properly related to the basic rate. 

The standard for basic tonnage rates shall be 2,000 pounds per ton; 
where the gross ton of 2,240 pounds is the measure the equivalent rate shall 
be paid. 

The basic tonnage, hourly and day wage rates for the various producing 
districts represented in this conference share shown in the attached Sched- 
ules A, B and C, which are parts hereof. 

Yardage and deadwork rates in all districts shall be increased 20%. 


Checkweighmen. 


The mine workers shall have the right to a checkweighman, of their 
own choosing, to inspect the weighing of coal; provided that where mines 
are not now equipped to weigh coal a reasonable time may be allowed to 
so equip such mines; and provided that in any case where on account of 
physical conditions and mutual agreement wages are based on measure 
or other method than on actual weights, the mine workers shall have the 
right to check on the accuracy and fairness of such method, by a represen- 
tative of their own choosing. 


Rules Are Set Up For Operating Cars. 

Cars shall be tared at reasonable intervals and without inconvenience 
to the operation of the mine. Tare shall be taken of the cars in their usual 
running condition. 

At mines not employing a sufficient number of men to maintain a check- 
weighman, the weight credited to the mine workers shall be checked against 
the billing weights furnished by railroads to the operators, and on coal 
trucked from such mines a practical method to check the weights shall be 
agreed upon. Such weights shall be checked once a month. 

The wages of checkweighmen will be collected through the pay office 
semi-monthly, upon a statement of time made by the checkweighman 
and approved by the mine committee. The amount so collected shall be 
deducted on a percentage basis, agreed upon by the checkweighman and 
clerk, from the earnings of the mine workers engaged in mining coal and 
shall be sufficient only to pay the wages and legitimate expenses incident 
to the office, except where the method of payment is otherwise provided 
by State law. 

Checkweighman May Be Outsider. 

If a suitable person to act: as checkweighman is not available among 
the mine workers at the time, a man not employed at the mine may be 
selected upon mutual agreement. 

The checkweighman, or checkmeasurer, as the case may require, shall 
be permitted at all times to be present at the weighing or measuring of 
coal, also have power to checkweigh or checkmeasure the same, and during 
the regular working hours to have the privilege to balance and examine 
the scales or measure the cars, providing that all such balancing and exam- 
ination of scales shall only be done in such a way and at such time as in no 
way interfere with the regular working of the mine. 

It shall be the further duty of checkweighman or checkmeasurer to 
credit each mine worker with all merchantable coal mined by him on a 
proper sheet or book kept by him for that purpose. Checkweighmen or 
checkmeasurers shall in no way interfere with the operation of the mine. 


Boys. 
No person under 17 years of age shall be employed inside any mine nor 
in hazardous occupations outside any mine; provided, however, that where 
a State law provides a higher minimum age the State law shall govern. 


Exemption Under This Contract. 

The term mine worker as used in this agreement shall not include mine 
foremen, assistant mine foremen, fire bosses, or bosses in charge of any 
classes of labor inside or outside of the mine, or coal inspectors or weigh- 
bosses, watchmen, clerks, or members of the executive, supervisory and 
technical forces of the operators. 


Management of Mines. 

The management of the mine, the direction of the working force, and 
the right to hire and discharge are vested exclusively in the operator, 
and the United Mine Workers of America shall not abridge these rights. 

It is not the intention of this provision to encourage the discharge of 
mine workers, or the refusal of employment to applicants because of per- 
sonal prejudice or activity in matters affecting the United Mine Workers 
of America. 

Mine Committee. 

A committee of three mine workers shall be elected at each mine. The 
duties of the mine committee shall be confined to the adjustment of disputes 
that the mine management and mine workers, or mine workers, have failed 
to adjust. The mine committee shali have no other authority or exercise 
any other control, nor in any way interfere with the operation of the mine. 
For violation of this clause the committee or any member thereof may be 
removed from the committee. 

Settlement of Disputes. 

Should differences arise between the mine workers and the operator as 
to the meaning and application of the provisions of this agreement, or 
should differences arise about matters not specifically mentioned in this 
agreement, or should any local trouble of any kind arise at any mine, 
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there shall be no suspension of work on account of such differences, but 
an earnest effort shall be made to settle such differences immediately: 

First .— Between the aggrieved party and the mine management; 

Second .—Through the management of the mine and the mine committee; 

Third.—By a board consisting of four members, two of whom shall be 
designated by the mine workers and two by the operators. 

Should the board fail to agree, the matter shall be referred to an umpire 
to be selected by said board. Should the board be unable to agree on the 
selection of an umpire, he shall be designated by the Administrator of the 
NIRA. The decision of the umpire, in any event, shall be final. 

The district conference may establish an intermediate board consisting 
of two commissioners, one representing the operators and one representing 
the mine workers, with such powers as said conference may delegate. 

Pending the hearing of disputes, the mine workers shall not cease work 
because of any dispute; and a decision reached at any stage of the proceed- 
ings shall be binding on both parties thereto and shall not be subject to 
reopening by any other party or branch of either association except by 
mutual agreement. 

Expense and salary incident to the services of an umpire shall be paid 
jointly by the operators and mine workers in each district. 


Discharge Cases. 

When a mine worker has been discharged from his employment and he 
believes he has been unjustly dealt with, it shall be a case arising under the 
method of settling disputes herein provided. In all discharge cases, should 
it be decided under the rules of this agreement that an injustice has been 
dealt the mine worker, the operator shall reinstate and compensate him at 
the rate based on the earning of said mine worker prior to such discharge. 
Provided, however, that such case shall be taken up and disposed of within 
five days from the date of discharge. 


Illegal Suspension of Work. 

A strike or stoppage of work on the part of the mine workers shall be a 
violation of this agreement. Under no circumstances shall the operator 
discuss the matter under dispute with the mine committee or any representa- 
tive of the United Mine Workers of America during suspension of work in 
violation of this agreement. 


Irregular Work. 


When any mine worker absents himself from his work for a period of 
two days without the consent of the operator, other than because of proven 
sickness, he may be discharged. 


Preparation of Coal and Mining Practice. 
Each district agreement shall provide for the preparation and proper 
cleaning Of coal. Proper disciplinary rules and penalties shall also be 
incorporated in such agreements. 


Safety Practice. 

Reasonable rules and regulations of the operator for the protection of the 
persons of the mine workers and the preservation of property shall be 
complied with. 

Engineers and Pumpers’ Duties. 

When required by the management, engineers, pumpers, firemen, power 
plant and substation attendants shall under no conditions suspend work, 
but shall at all times protect all the company’s property under their care, 
and operate fans and pumps and lower and hoist:men or supplies as may 
be required to protect the company’s coal plant. 


Shifts. 

The operator shall have the right during the entire period of this agree- 
ment to work all the mines, or any one or more of them, extra shifts with 
different crews. 

When the mine works only one shift it shall be in the daytime, but this 
shall not prevent cutting and loading coal at night in addition to the day 
shift cutting and loading. 

Pay Day. 
Pay shall be made semi-monthly and at least twice each month. 


Coke and Cleaning Plants. 


Proper rules may be negotiated in district conferences to provide for 
continuous operation of coking and cleaning plants. 


Miscellaneous Provisions. 


Matters affecting cost of explosives, blacksmithing, electric cap lamps 
and house coal are referred to the district conferences. 

To the extent that it has been the custom in each district, all bottom 
coal shall be taken up and loaded by the mine worker. 

The cutter shall cut the coal as directed by the operator. 


District Conferences. 


District agreements shall be made dealing with local or district conditions, 
and it is agreed that such district agreements shall embody the basic rates 
of pay, hours of work and conditions of employment herein set forth, and 
all specific rights and obligations of operators and mine workers herein 
recognized. 

This agreement shall supersede all existing and previous contracts, and 
all local rules, regulations and customs heretofore established in conflict | 
with this agreement are hereby abolished. Prior practice and custom not 
in conflict with this agreement may be continued. . 

All internal differences are hereby referred to the various districts for 
settlement, with the understanding that only by mutual consent shall any- 
thing be done in district conferences that will increase the cost of production 
or decrease the earning capacity of the men: Provided, however, all 
yardage and deadwork rates not specified in this contract shall be properly 
adjusted. é 

Joint Wage Conference. 


A joint conference of representatives of Northern Coal Control Associa- 
tion and Smokeless and Appalachian Coal Association and of the Interna- 
tional Union, United Mine Workers of America, shall be held in accord- 
ance with the following provisions of the code of fair competition for the 
bituminous coal industry: ats 


“On Jan. 5 1934 there shall be held a conference between representatives 
of employers and omerey see operating under this code, together with 
representatives of the NRA, for the purpose of determining what, if any, 
revisions may be desirable at that time of wages, hours and differentials, 
or any other requirements of this code, on the basis of conditions then 
peer» B and the report of representatives of the NRA made as hereinbefore 

ro . 
: “Unless revised by mutual agreement, as the result of said conference 
beginning Jan. 5 1934, the hours of work, minimum rates of pay and wage 
—e ls as set forth in this code shall continue in effect until April y 


This agreement shall become effective after approval by the President 
and on the same day that the bituminous coal code applicable to the terri- 
tory embraced herein shall become effective, following its approval by 
the President; and it shall continue in effect until the first day of April 1934. 

In witness whereof each of the parties hereto, pursuant to proper author- 
ity, has caused this agreement to be signed by its_proper officers. 
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United Mine Workers of America—By John L. Lewis, President; Philip 
Murray, Vice-President; Thomas Kennedy, Secretary. 

Northern Coal Control Association—By J. D. A. Morrow, President; 
Walter Jones, Secretary. 

Smokeless and Appalachian Coal Association—By E. J. Mahan, Presi- 
dent; H. E. Hawthorne, Secretary. 


Joint Scale Commitice. 


For the Mine Workers—Van A. Bittner, P. T. Fagan, Sam Caddy, Percy 
‘Tetlow, James Mark, Frank Miley, William Turnblazer, Frank Hughes, 
William Feely. 

For the Operators—J. D. A. Morrow, R. E. Jamison, W. L. Robison, 
R. L. Ireland Jr., William Emery Jr., E. C. Mahan, D. C. Kennedy, H.C. 
Faust, W. A. Richards, D. A. Reed, Charles O'Neill, Heath 8S. Clark, 
W. A. Bishop, J. D. Francis, 8. C. Higgins, R. E. Taggart, 8. D. Brady Jr. 


Schedule A. 
Basic rates established in the following named districts: 
TONNAGE RATES PER 2,000 POUNDS RUN OF MINE COAL. 


Western Pennsylvania. Westmoreland-Greensburg, Pa. 
Pick mining, thin vein........---.- SST EE.. o cncccenccccescncce= $.65 
i; Sas .65 | Machine loading. -.-..-..-...------- 48 
Machine louding, thin vein. ....--- .52| Cutting, short wall machine... ---- O7 
ey ee ee Peers A8 
Cutting short wall machine,thinvein .08 Thick Vein, Freeport, Pa. 
Te Veet dei viresidtrnwndane AT TE EE. 0 cectcendrocvcccsuce 65 
Central Pennsyloanta. Machine loading.......-.-..------- 48 
\,  § et eee .70| Cutting, short wall machine. -.-.-.-.-- 07 
Machine loading .............---- 52 
Cutting, short wall machine... --. -- .08 | Ohto and the Panhandle District of Northern 
Connellsville, Pa. West Virginta. 
pk ES GRR ROT PEE Mow cccwcdcccccccccscece -70 
Machine loading.........-...---- 40 | Machine loading. -....---.-------- 52 
Cutting, short wall machine... - - .06 | Cutting, short wall machine. ------ 08 





Hourly and Day Wages Fized in Various Fields. 

The following hourly and day wage rates shall be paid in all mines in 
Pennsylvania, Ohio and the Panhandle district of Northern West Virginia 
for the classification of occupations shown herein: 

CLASSIFICATION OF OCCUPATIONS. 





Hourly Day 
Inside— Rate. Rate. 
Déstesmnn, COs GUN ik bids oc Ke sdmditewen se nwscanencescsccce $0.595 $4.76 
Drivers, brakemen, spraggers, snappers, coal drillers, trackmen, wire- 
ran ‘ponders, timbermen, ff” Rep RES “Se 575 4.60 
Pumpers, trackmen helpers, wiremen helpers, timbermen helpers 
and other inside labor not classified..................---------- ° 4.36 
Greasers, trappers, flaggers, switch throwers_._--.......---------- 375 3.00 
Outside— 
Bit a, car dropper, trimmer, car os | moa dumpers.-.--.---- 48 3.84 
Sand dryers, car cleaners, other able-bodied labor........--.------- 45 3.60 
WE SEE, coicadntasendddhia vile dadsibecosotectendcones .375 3.00 
Skilled labor not classified to be paid in accordance with the custom at the mine. 
Schedule B. 
Basic rates established in the Northern West Virginia district: 
TONNAGE RATES PER 2,000 POUNDS RUN OF MINE COAL. 
Te Ses ene ee $C .56 | Big Sandy-Elkhorn 
Machine loading.........-.....-.- 40 Machine loading-....-.--.--------- $.465 
Cutting, short wail machine---_--.-.- -06 | Cutting, short wail machine. -...-.- -08 
Pocahontas. 
Machine loading. ..............-- 357 Hazard 
Cutting, short wall machine ---.--. .045 | Machine loading .-.......-..-.-.----- 402 
Tug River. Cutting, short wall machine. -.~.--.-- 08 
Machine loading...............-. .357 
Cutting, short wall machine -- -. ~~ - 045 Harlan 
Kanawha. Machine loading .....-.--..-.---- Al 
Machine loading. ........-..----- .422 | Cutting, short wall machine..-.-.-.-- 07 
Cutting, short wall machine... - ~~. .07 
Logan. Southern Appalachian. 
Machine loading ...............-- .332 | Machine loading. ......-..-.------ 43 
Cutting, short wall machine- ~~~ -- -052 , Cutting, chore @ wall machine-_.....-. 08 
Williamson. Virgini2. 
Machine loading ...........-.-.-. .358 ' Machine loading. .....-...--.------ 408 
Cutting, short wull machine... .-.--. .056 Cutting, short wall machine--.-..-.-.- -067 


The following hourly and day wage rates shall be paid in all mines in 
the New River, Winding Gulf, Green Brier, Pocahontas, Tug River, 
Kanawha, Logan, Williamson, Big Sandy-Elkhorn, Hazard, Harlan, 
Southern Appalachian and Virginia districts for the classification of occu- 
Pations shown herein: 

The following hourly and day wage rates shall be paid in all mines in the 
Northern West Virginia district for the classification of occupations shown 
herein: 


CLASSIFICATION OF OCCUPATIONS. 





Hourly Day 

Inside— Rate. Rate. 
I: ON ie eonmacndbwouts $0.565 $4.52 
Drivers, brakemen, spraggers, snappers, coal drillers, trackmen, wire- 

men, bonders, timbermen, ii da eR Ee 545 4.36 
Pumpers, trackmen helpers, wiremen helpers, timbermen helpers 

and other inside labor not classified. ..................--------- 515 4.12 
Greasers, trappers, flaggers, switch throwers_...........---------- 345 2.76 

Outside— 
Bit sharpener, car dropper, car trimmer, car ena, dumpers.... .45 3.60 
Sand dryers, car cleaners, other able-bodied labor....._.......----- 42 3.36 
EE PS oo tne See bee bi se ededibccecaWdouebteksocenwce 345 2.76 

Skilled labor not classified to be paid in accordance with the custom at the mine. 

Schedule C. 
Basic rates established in the following named districts: 
TONNAGE RATES PER 2,000 POUNDS RUN OF MINE COAL. 
New River. Green River. 
Machine loading..........._...- $0.442 | Machine loading--_...........--. $.392 
Cutting, short wall machine______ .075 | Cutting, short wall machine- ----- 0 
Winding Gulf. ° 
Machine loading._.............. .384 
Cutting, ures wall machine ------ 07 
CLASSIFICATION OF OCCUPATIONS 
Hourly Day 

Inside— Rate. Rate. 
I ta Satin, esis ins dase el sbeheiindie mine m $0.545 $4.36 
Drivers, brakemen, spraggers, snappers, coal drillers, trackmen, wire- 

men, bonders, timbermen, bottom cagers--_-_...-.......-.----.-- 525 4.20 
Pumpers, trackmen helpers, wiremen helpers, timbermen helpers 

and other inside labor not classified. ...............-----.------ 495 3.96 

trappers, flaggers, switch throwers__..............----.- 325 2.60 

Outside— 
Bit sharpener, car dropper, trimmer, car repairmen, dumpers--_-___-___ 43 3.44 
Sand dryers, car cleaners, other able-bodied labor_-.............-..-. 40 3.20 
i ge SA Re ee aie SAM. 0), 9 a 325 2.60 


Skilled labor not classified to be paid in in accordance with the custom at the mine. 
Prices to Go Up Under Coal Code—Some Experts Esti- 
mate Rise at 30% to 40%—Profiteering Guarded 
Against. 
United Press advices from Washington are taken as fol- 
lows from the “Wall Street Journal” of Sept. 19: 
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Coal will cost the householder more this winter as a result of the NRA 
coal code, the Recovery Administration admitted. 

Soft coal to the small purchaser may go up as much as $2 a ton, but the 
code as finally approved by President Roosevelt contains safeguards against 
profiteering, and provision has been made for adequate representation for 
the consumer on the code authority set up to govern the industry. 

Any increases in the price of coal will have to be justified by statistical 
information showing they are necessary to finance the raising of wages and 
spreading of jobs. 

Some experts have estimated the increased costs at 30 to 40%. 

The requirement for the statistical data and the provision for consumer 
representation of the code authority represented a triumph for the Consum- 
ers’ Advisory Board. When the Administrative provisions of the coal code 
were written, the Board staked its prestige for the first time in a vigorous 
fight for consumer protection. 

Recovery Administrator Hugh S&S. 
would have to be increased. 

“But any runaway prices will be dealt with by the code authority,” 
General Johnson said. He said the price of coal on hand, mined at low 
labor costs, should not be increased. 

Labor leaders were jubilant over the signing of the code, and John L. 
Lewis, President of the United Mine Workers, forecast early peace in the 
strife-torn mining areas. 


Johnson conceded retail coal prices 





oe 


Unions and Employers Clash on Wage and Hour Pro- 
visions «f Proposed Printing Code—Labor Repre- 
sentatives at NRA Hearing Ask 32-Hour Week and 
50-Cent Minimum Wage—Suggest Combining 20 
Separate Pacts Under One Basic Code. 


A conflict on maximum-hour provisions of a proposed 
basic code to govern the commercial printing industry featured 
publie hearings which were held this week in Washington 
before Lindsay Rogers, Deputy Administrator of the NRA. 
A revised code, providing 1 40-hour week over a six months’ 
period and 40-cent minimum wage scale if that rate was 
being paid on July 15 1929, was offered at the initial hearing 
on Sept. 18 by W. D. Allen, President of the National 
Editorial Association. The code also specified that in no 
event would a wage of less than 30 cents ar hour be paid. 
These provisions, however, were briskly attacked by repre- 
sentatives of labor, who demanded sharply higher wages, 
ranging up to 90 cents an hour, and a shorter working week. 
At the hearing on Sept. 19 spokesmen for organized labor 
declared that any code which was to reduce unemployment 
among the 30,000 units of the industry must provide a 
maximum 32-hour work week and a minimum wage of 50 
cents an hour, and suggested that the more than 20 separate 
codes submitted be combined into one pact that would 
unite all printing trades with the exception of newspapers 
urder one code and one administrative agency. Washington 
advices of Sept. 18 to the New York ‘“‘Times’’ summarized 
the opening hearing on that day as follows: 


Counter-proposals of 36 hours and even as low as 32 hours, with a wage 
scale of 90 cents an hour, were made by representatives of printing crafts~ 
men, while employers testified that any code for less than 40 hours a week 
would be ruinous. 

The 32-hour, 4-day week was suggested by George T. Lord of the New 
York Employing Printers Association, who said that the basic code did 
not provide for increased employment. He would also prohibit the sale 
of products below the cost of production. 

F. A. Silcox of the same organization proposed a wage scale ranging 
from 30 cents to $1.20 an hour, based on the location of the plant, and also 
providing for adjustments in accordance with the economic surveys of the 
Department of Labor. 

A. E. Halpin of the International Trade Compositors Association said 
that a 36-hour week would increase employment among printing-house 
workers by at least 25%. 

The code presented by Mr. Allen, he said, was concurred in by the 
publishing-printing industry and five divisions of the graphic arts industry. 
These latter were advertising typographers, non-metropolitan newspaper 
publishing and printing, lithographing, periodical publishing and printing, 
book manufacturing and intaglio printing. 

For the purpose of administration a code authority would be created to 
consist of one member from each division that might subscribe to the basic 
code. Complete autonomy, however, would be provided for each division. 


The hearing on Sept. 19 was described, in part, as follows 
in Associated Press Washington advices of that date: 


Newton C. Brainard of Hartford, Conn., representing the Employing 
Printers Association of America, which covers about 1,400 establishments 
and about 28.000 workmen, said that ‘‘a 40-hour week in itself would be 
to the industry a serious concession in the event of any substantial revival 
of business.’” He contended there was little unemployment among skilled 
men outside the bigger cities. 

Labor’s case was presented by Charles P. Howard, President of the 
International Typographical Union, in behalf of the International Printing 
Trades Association, which also includes in its membership the International 
Printing Pressmen and Assistants Union, Brotherhood of Bookbinders, 
Photo-Engravers Union and Stereotypers and Electrotypers Union. 

The commercial printing code before the NRA, Mr. Howard said, ‘“‘was 
formulated not in the spirit of ascertaining how much the industry could 
rightfully contribute, but how little it was necessary to concede.”’ 

“The 40-hour work week required by the President’s re-employment 
agreement has not scratched the surface of unemployment in the printing 
industry,’’ he testified. 

Mr. Howard said that the 32-hour week should be limited to four 8-hour 
days. Overtime for any individual he would allow so long as the total work 


in five weeks did not exceed 160 hours and time and a half were paid for the 
excess over eight hours a day. 

Where the employers’ code proposed a 40-cent an hour minimum for 
men and 30 cents for women, labor through Mr. Howard demanded a 
restoration of all schedules to the July 15 1929 levels, less 10%, with ap 
absolute minimum of 50 cents an hour. 
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“No differentiation between the hourly rates of men and women should 
be allowed,”’ he said, holding that it is ‘‘an unjust principle and furthermore 
it is likely to lead to the wholesale displacement of adult men.”’ 

H. O. Owen, who operates a closed shop in Chicago, asserted that 40 
hours “‘would be a sufficient reduction to substantially increase employ- 
men Nae 

“Any lower'maximum,” he testified, ‘‘would increase the cost of printing 
already under contract at fixed prices and tend to reduce production.” 

A representative of the National Closed Shop Committee, Herman A. 
Fischer of Chicago, approved the idea of a master code for the entire print- 
ing industry, but suggested steps to prevent prolonged apprenticeships. 

~<o 





Newspaper Writers Organize in New York, Newark, 
Cleveland, Philadelphia, and Camden—wWill Ask 
Changes in Newspaper Code at NRA Hearing. 

Organization of several groups of newspaper writers and 
editors who planned to seek changes in the code submitted 
to the NRA by the American Newspaper Publishers Asso- 
ciation was reported this week. The code was discussed at 
an open hearing in Washington yesterday (Sept. 22). Be- 
tween 200 and 300 newspaper men and women in New 

York City on Sept. 17 voted to form an organization to be 

known as the Guild of New York Newspaper Men and 

Womer, and selected a committee of five representatives 

to attend the hearing and to urge the adoption of a five-day, 

40-hour week for all newspaper writers and desk men, 
except authentic executives and those engaged in supplying 
syndicate material. The Guild of Newark Newspaper 

Men and Women was organized at Newark, N. J., on 

Sept. 19, while similar organizations were formed in Cleve- 

land and in Philadelphia and Camden. Describing the 

organization meeting in New York on Sept. 17, the New 

York ‘““Times’’ of the following day said: 


The committee is to consist of Heywood Broun, columnist; Joseph Lilly, 
“‘World-Telegram’’; Edward Angly, ‘‘Herald Tribune,”’ and Doris Fleeson, 
“Daily News."’ The four are to select a fifth member. Morris L. Ernst 
was elected as counsel. 

A resolution, unanimously adopted, called also for a system ‘“‘by which 
any man who has worked for more than three years on the same newspaper 
may not be dismissed with less than one month's notice; four years, two 
months’ notice; five years, three months’ notice; six years, four months’ 
notice; seven years, five months’ notice, and eight years and beyond, 
six months’ notice.” 

The resolution further sought an extension of the minimum wage clause 
in the revised newspaper code to provide that any New York newspaper 
man who has had one year or more experience in work shall receive a mini- 
mum wage of $35; for two years’ experience, $40. 

Heywood Broun and Paul Y. Anderson, Washington correspondent of 
the St. Louis ‘*Post-Dispatch,’’ were speakers. Mr. Lilly presided. It 
was voted to have a committee representing the group confer with the 
newspaper publishers before going to Washington. 


> 





Periodical Publishing Institute Asserts Sharply In- 
creased Expenses Resulting from Paper Code 
Cannot Be Borne. 

The periodical industry cannot sustain apy sudden or 
substantial increased manufacturing expenses resulting from 
the code of the paper and pulp industry, it was asserted by 
the Periodical Publishing Institute in a brief filed by its 
committee on allied codes with the NRA this week. The 
Institute, which said it represented 75% of the industry, 
declared that the method of accounting and the figuring 
of costs that would be specified by the code of the paper 
industry would be “based on a formula unknowr to any 
one and containing ingredients the nature of which no one 
ean guess.’’ The brief said: 


A vast majority of periodicals are losing money or just about breaking 
even. A few only are showing a profit and in such cases the profits are 
small. They have been able to do this only as a result of drastic reorgani- 
zations and retrenchments. 


<i 
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Trend Towerd Dictatorship Seen Averted by News- 
papers’ Fight for Freedom of Press Under NRA— 
Dean Ackermen, in Annual Report at Columbia, 
Declares Radio and Movies Are Controlled by 
Administration. 


Unrestricted freedom of the press has been recognized 
by the present National Administration through the adoption 
of the NRA newspaper code, it was asserted by Dean 
Carl W. Ackerman of the Columbia University School of 
Journalism in his annual report to Dr. Nicholas Murray 
Butler, President, made public on Sept. 17. Dean Ackerman 
declared that freedom of the press was essential to the 
movement to restore the confidence of the people in a 
‘central recognized or trusted public authority,’’ and added 
the only possibility of the United States escaping a dictator- 
ship under the Roosevelt Administration was in “the fight 
of the profession of journalism for public recognition of the 
freedom of the press.’’ Tis remarks were further reported 
as follows in the New York ‘“Times’’ of Sept. 18: 


According to Dean Ackerman, the one event of transcendent significance 
in journalism this year was the series of negotiations between General 
Hugh Johnson, National Recovery Administrator, and representatives of 
the American Newspaper Publishers Association. 


Financial Chronicle 
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Three Results Listed. 

Mr. Ackerman lists the following three results: 

“These conferences established publicly that a newspaper is both a 
business and a profession. As a business it is subject to the laws and 
regulations of the public authority on the same basis as any other business 
enterprise. As a profession it is entitled to the rights and privileges guar- 
anteed by the First Amendment to the Constitution. 

“These conferences, through the NRA newspaper code, placed the 
present Government of the United States publicly on record as recognizing 
the freedom of the press. 

“Recognition of the freedom of the press will have a decisive influence 
upon the security of all democratic institutions and it will safeguard the 
public from the danger of any organized minority imposing its economic 
or political philosophy upon the Government. 

“The evolution of these policies made newspaper history,”’ Dean Acker- 
man declared. ‘During the first three years of the depression, when the 
United States was without a central recognized or trusted public authority, 
the press fulfilled the exacting task of leadership.” 

In another part of the report Mr. Ackerman said: 

“With the Roosevelt Administration in a position to control the radio, 
with an almost equal power over the motion pictures, and with public 
emotion stimulated to such a tense state that public meetings must of 
necessity reflect the spirit as well as the letter of inspired governmental 
propaganda, the only possibility of the United States escaping a dictator- 
ship was inherent in the fight of the profession of journalism for public 
recognition of the freedom of the press. 

“Only those in the confidence of General Johnson know what might 
have been the next moves of the Administration if the NRA had succeeded 
in its original policy of forcing the press to accept a license. General 
Johnson, however, soon revealed at least a segment of his intention when 
he requested newspaper publishers to print full-page advertisements, free 
of charge, telling employers how to earn the Blue Eagle. 


Sees Danger in Radio. 

“The refusal of many daily newspapers to give advertising space to the 
NRA was brought to the attention of the American people by General 
Johnson over the radio. True, it was subtly done and it was only an 
incident, but the fact should be recorded that any Government in Wash- 
ington may, if it wishes, use the radio—a channel of communication subject 
to Federal license—to build a backfire in American homes against any 
individual, business or institution, even though the First Amendment of 
the Constitution guarantees freedom of opinion, speech and assembly or 
petition. 

“The press is unquestionably an important factor in the reflective 
processes of the people because by publishing all sides of public questions 
it is contributing to the development of individual analysis and criticism. 
This is not applicable to the radio in its present state of development. 

“The radio has magnified the power of the orator, which has been a 
potential danger to democracy throughout our history. It has not in- 
creased the power of individual reflection to the same degree.”’ 


- 
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Senator Schall Predicts Destruction of All Newspapers 
Criticizing NRA—Sees Censorship After Jan. 1. 

Senator Thomas D. Schall of Minnesota, Republican, 
issued a statement on Sept. 17 in which he predicted that 
“after Jan. 1 we shall witness the destruction of all news- 
papers that attempt to criticize the gods controlling our 
National Administration.’’ His statement read as follows: 

Complete censorship of all news and editorial matter in every news- 
paper and publication in the United States will pass into the hands of 
General Hugh Johnson on Jan. 1 1934. Under the provisions of the 
NRA the Administration may withdraw its Blue Eagle from any publica- 
tion it desires. As all advertisers have been forced to become members 
of this illegal Government racket, they will be forced to withdraw their 
advertising from the publication losing its ‘‘Soviet Duck.’’ This makes 
the present Administration absolute dictators of all public expression. 

Twice before this Administration has tried to throttle the press of the 
nation. First by the introduction of a censorship bil] in the last Congress, 
which was defeated, and secondly, by an attempt to write into the code 
of the newspapers a provision that the Administration could cancel the 
license of any newspaper it saw fit. This apparent attempt to destroy 
the newspapers who might differ with the Administration views also failed. 
But by subterfuge they have accomplished the same thing, and after Jan. 1 
we shall witness the destruction of all newspapers that attempt to criticize 
the gods controlling our National political administration. 

a a 
First Meeting of Lumber Code Authority to be Held 
Oct. 4. 

The National Control Committee, executive body of Lum- 
ber Code Authority, Inc. (formerly the Emergency National 
Committee), at a meeting, Aug. 21, decided upon Oct. 4 for 
the next meeting of members of Lumber Code Authority, an- 
nounces the National Lumber Manufacturers’ Association. 
The meeting, which will be the first to be held by the Author- 
ity since the adoption of the lumber and timber products 
code (which was signed by President Roosevelt on Aug. 19), 
will be held in Washington, D. C. The National Lumber 


Manufacturers’ Association further announced as follows: 
Business before the meeting will include such further action as is neces- 
sary to put the lumber code into effect and will cover the questions of cost 
protection, trade practices, production control and forestry. 
The meeting will also consider the matter of inclusion of various industry 
groups not now under the code, as of some of the wood-using industries. 
ee 


M. W. Stark of Ohio Resigns as Lumber Industry 
Adviser to NRA—Succeeded by E. A. Selfridge of 


Connecticut. 

M. W. Stark, Columbus, Ohio, has resigned as lumber 
industry adviser to Thomas Glasgow, Deputy NRA Ad- 
ministrator, and E. A. Selfridge has been appointed by 
General Johnson, Administrator, to succeed him, it was 
announced on Sept. 19 by the American Forest Products 
Industries. Mr. Stark will become Executive Director 
of the National Millwork Association, which constitutes a 
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division under the Lumber Code. It was noted that Mr. 
Selfridge is well known in the lumber industry and in the 
Government. For several years he served in the Far East 
and Europe as a Lumber Trade Commissioner of the Depart- 
ment of Commerce. He resigned four years ago to follow 
his agricultural hobbies, on a farm in Connecticut, but 
General Johnson persuaded him to return to public life for 
awhile. 


aad 


NRA Approves Modifications in Re-employment Agree- 
ment for Four Industries—Waste Manufacturers, 
Watch Makers, Loose Leaf Industry, and Automo- 
bile Retailing Atfected. 


The NRA on Sept. 18 announced modification of the 
President’s re-employment agreement for the waste manu- 
facturing industry, watch manufacturing, loose leaf manu- 
facturing, and automobile retailing. Terms of the changes 
approved were as follows: 


Waste Manufacturing. 7 

Waste Manufacturing Industry—For employees other than factory 
workers and outside classifications, maximum work-week of 40 hours; for 
factory workers other than maintenance crews, 40 hours per week, not 
more than eight hours in any one day; in case of maintenance crews, 10% 
tolerance; for truckmen, 48 hours a week. Minimum wages, for factory 
employees, 32% cents per hour for males in the North and 30 cents for fe- 
males. Inthe South, 25 cents an hour for males and 22% cents for females; 
no discrimination for substantially the same amount of work. 

Watch Manufacturing. 

Jeweled Watch Manufacturing—For employees, other than factory 
workers, and outside classifications, maximum work week of 40 hours; 
not more than 8 hours in any one day; for inventory employees, 48 hours 
in one week of each month, provided that such employees shall not exceed 
5% of the total number of employees; for factory workers, 40 hours a week, 
averaged over a three months period; not more than 48 hours in any one 
week or 8 hours in any one day. Minimum wage for factory workers, 
40 cents an hour for males, 35 cents for females. No discrimination for 
substantially the same amount of work. 

Loose Leaf Trade. 

Loose Leaf Manufacturing—For factory employees, maximum work 
week of 40 hours, averaged over a period of 8 weeks; not more than 48 hours 
in any one week or 8 hours in any one day. Minimum wage for factory 
employees not less than 40 cents an hour. unless the rate was below that 
on July 15 1929, and in no event less than 30 cents an hour. In the appli- 
cation for modification the statement was made that there has been a 25% 
increase in labor under the President's re-employment agreement. 

Automobile Retailing. 


Automotive Retailing Industry—For factory workers, a maximum work 
week of 40 hours, averaged over 8 weeks; not more than 48 hours in any 
one week or 8 hours in any one day. 
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President Approves Codes for Seven More Industries, 
Making Total of 30 Pacts Already Signed—Hear- 
ings Completed on 67 Others—Transit, Underwear, 
oil Burner, Textile Bags, Artificial Flowers and 
Feathers, Linoleum and Gasoline Pumps Latest 
Industries to Receive Codes. 

General Hugh S. Johnson, Recovery Administrator, -an- 
nounced on Sept. 20 that President Roosevelt has signed 
seven more codes of fair competition, thus bringing the total 
of industrial codes approved to 30. Public hearings on 67 
additional codes have been completed and the pacts are now 
in process of final preparation by the President, General 
Johnson said. The seven codes for which approval was 
announced on Sept. 20 comprise those for the transit indus- 
try, underwear manufacturing, textile bags, artificial flowers 
and feathers, linoleum and felt base, gasoline pumps and 
oilburners. 


The 23 codes previously approved are for cotton textiles, 

ship building, wool, electrical fixtures, coat and suits, lace, 
corsets and brassieres, legitimate theatres, petroleum, lum- 
ber, steel, photo manufacturing, fishing tackle, rayon and 
synthetic yarn, hosiery, men’s clothing, automobiles, motion 
picture laboratories, wall paper, leather, C. I. soil pipe, salt 
and bituminous coal. 
- It was estimated by NRA officials that the transit code 
will add about 7,250 persons to payrolls with an annual salary 
increase of $11,500,000. Estimated re-employment under 
the oil burner code was 8,000, and under the linoleum code 
2,000. The chief features of the seven codes recently ap- 
proved were outlined as follows in a Washington dispatch 
of Sept. 20 to the New York ‘Herald Tribune’: 


The transit code, it was estimated, will add about 7,250 workers to the 
payrolis with an annual salary increase of about $11,500,000. Maximum 
work weeks of 40 hours for general office employees, 44 hours for shop 
employees, 48 hours for carhouse and garage service men, as well as train- 
men, bus operators, ticket agents, are set up with a minimum wage scale 
of $15 a week for employees in any city of 500.000 or more: $14.50 in cities 
of between 250.000 and 500,000, and $14 in cities of between 2,500 and 
250,000. The minimum in villages of less than 2,500 population will be 
$12. This applies to all employees paid on a weekly or monthly basis. 
For employees paid on an hourly basis the rate shall not be less than 40 
cents an hour. 

The minimum wage rate provided in the code for the oil burner industry 
is to be not less than 45 cents an hour, or $15 weekly, with maximum work 
weeks of 40 hours in manufacturing and 32 hours in installation and servic- 
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ing. It is estimated that this code will put approximately 8,000 persons 
back to work with an increased annual payroll of $800,000. 


Underwear Code Bans Home Work. 

The code for the underwear and allied products manufacturing indus- 
try bans all home work, establishes a 40-hour week throughout the industry 
with a minimum wage scale of $12 a week in the Southern section, $13 a 
week in the rest of the country, and $8 a week for learners. No sewing 
machine shall be operated for more than one shift of 40 hours, and no 
knitting machine for more than two 40-hour shifts. It is estimated that 
there will be a ‘‘substantial increase in wages’’ and that there will be em- 
ployed in the industry a greater number of persons than to be found at any 
peak period of operation. 

The code for the textile bag manufacturing industry provides a 40-hour 
week and eight-hour day throughout the industry and limits all productive 
machinery to two shifts of 40 hours each a week. A minimum rate of $13 
a week is established for all workers in the Northern section with $12 a week 
in the Southern section. 

In presenting the code for the gasoline pump manufacturing industry to 
the President, General Johnson said that the minimum wage now paid in 
the industry is 30 cents an hour and that the code in raising this to 40 cents 
an hour would increase the payrolls by approximately 20%. To reduce 
the work week to less than 40 hours would work unfairly for the manufac- 
turer and would also infringe on the available labor supply in certain local- 
ities, although a 40-hour week will not reabsorb much of the unemployed 
of the industry. 

Linoleum Code in Effect. 

The provisions of the code for the linoleum and felt base manufacturing 
industry were put into effect on Aug. 1 1933, with a resulting increase of 
55% of wage earners above the average number employed during the 
first six months of the year. More than 2,000 employees were added. 
The total payroll an hour for the entire ndustry increased 82% above the 
average paid during the first six months of the year. The maximum work 
week prescribed by the code is 40 hours a week in any 26-week period, 
and a minimum wage scale of 40 cents an hour was set up. 

A maximum work week of 40 hours is set up for the artificial flower and 
feather manufacturing industry with no overtime except on recommendation 
of the code authority and the approval of the Administrator. No em- 
Ployee shall be paid less than $15 a week except apprentices whose minimum 
weekly wage shall be $10 for a period not to exceed six weeks. 
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Revised Codes for Retail Stores and Druggists Made 
Public—Controversial Price-Fixing and Price-Con- 
trol Measures Are Included—Pacts Submitted to 
General Johnson for Study—Public Reaction to 
Price Measures Is Sought by NRA Officials. 


Revised codes for general retail trade and for drug stores 
have been submitted to General Hugh S. Johnson, Recovery 
Administrator, for his consideration, it was announced on 
Sept. 20 by Deputy Recovery Administrator Whiteside, 
who made public the texts of the agreements, which include 
the disputed principles of price-control and price-fixing. 
Formulation of a tentative “‘master’’ code for retail stores 
was described in our issue of Sept. 16, pages 2039-40. The 
revised forms were made public this week, it was believed, 
in order that the NRA might have an opportunity to test 
general sentiment of consumers on the price-control and 
price-fixing features. The codes released on Sept. 20 were 
outlined in part as follows in a Washington dispatch of that 
date to the New York ‘‘Times’”’: 


Code provisions relating to price control and price maintenance were 
seen to be almost identical with those published in The New York ‘‘Times,”’ 
except that clarifications and elaborations were made in some instances. 
Likewise, the sections dealing with wages and hours were almost the same. 

The retail code commands dealers to keep minimum prices at 10% above 
the ‘‘wholesale delivered price,’’ this being known as price ‘‘control’’ because 
the wholesale price varies. 

Standard trade-marked drug products must not be sold at a discount 
of more than 21% below the maker’s price on the package. This is known 
as price ‘‘fixing,’’ because the manufacturer's price is defined. 

Two codes were prepared because druggists refused to come under a 
master retail code administered by a council made up not only of druggists 
but also of representatives of dry goods, furniture and hardware stores, 
mail order houses and so on. 

Nevertheless, the two codes are almost precisely the same, except for 
administration, the retail code carrying a special section applying the 21% 
clause to standard drugs sold in department stores, for instance. 


Price-Fizing Is Denied. 

According to Mr. Whiteside, the 10% plus wholesale cost clause can in 
no sense be construed as price-fixing, and will, he believes, tend to lower 
average retail prices. 

The plan is designed to check predatory price-cutting and abuses arising 
from the ‘“‘loss leader’’ plan of selling a few well-known articles below 
production cost in order to create the impression of a low price average 
on other goods. 

Further, it is hoped that the code will help to save small dealers from 
destruction through chain competition, even though the small store’s 
profit is less. 

The attack on price control and price-fixing is gathering new strength in 
some quarters. The National Mail Order Association has reversed its 
Position and will send a representative here to-morrow to protest price- 
fixing. Professor O. W. M. Sprague, Economic Adviser to the Treasury, 
is said to hold that price adjustments have no place in the codes until farm 
prices are settled. 

The Consumers Advisory Board headed by Mrs. Mary Rumsey, has made 
a report against price fixing. 

Retailers Are at Odds. 

One group of retailers likewise objects to any governmental reference to 
prices, while another favors ‘‘control”’ but not ‘‘fixing,’’ as defined by the 
21% clause. 

Conferences between Mr. Whiteside and various factions of the retailers 
are constantly taking place. One group appearing to-day which sponsored 
the code included Judge Samuel Rosenman, counsel for the New York 
City Retail Dry Goods Associations; B. H. Namm, Chairman of the Unfair 
Trade Practice Committee of the six associations backing the code; Edward 
T. Corcoran, counsel for these associations, and Roscoe Rau, Managing 
Director of the Retail Furniture Association. 
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Paul Hollister, Executive Vice-President of R. H. Macy & Co., New 
fag in a statement issued to-day attacked the price-fixing provisions. 

e said: 

“If the American manufacturer and retailer were to attack, with the vim 
and energy he has shown in fighting for his profit sheet, the problem of how 
to furnish his customer with good merchandise at the lowest price that will 
Pay a decent wage to the labor and the money hired to make and sell the 
article, he would find himself on a new and immediately profitable basis 
with the consumer. 
> “Each milestone on the trail of price-fixing attempts has pointed toward 
monopoly and has marked a disservice to the consumer.”” 


Underselling Clause Changed. 

Aside from the price sections of the retail code, most notice has been 
attracted by the unfair trade practices clauses, in one of which an extremely 
important change bas been made since their publication in the New York 
“Times."" Here the word “‘inaccurately’’ has been eliminated from a para- 
graph reading: 

“‘No retailer shall use advertising which inaccurately lays claim to a 
Policy or continuing practice of generally underselling competitors.” 

The word is termed by one group of department store men as in the 
“‘weasel"’ class, while another faction demands it. 

The general retail code, which would become effective the second Monday 
following Presidential approval, includes department stores, furniture 
stores, general merchandise stores, hardware stores, limited-price variety 
stores, mail-order houses, men’s clothing stores, music stores, shoe stores 
and women’s specialty shops. 


Code Authority Set Up. 

The code would be administered by the National Retail Trade Council, 
consisting of one to three representatives from these divisions: dry goods, 
furniture, hardware, limited-price, variety, mail-order, men's clothing, 
music, shoes and any other major divisions which may be designated later. 
} The drug code would be handled by the Retail Drug Trade Authority, 
consisting of one representative each of the American Pharmaceutical 
Association and Drug Institute of America, two from the National Associa- 
tion of Retail Druggists and other associations to be designated by the NRA. 
} Wages in the retail code are not changed from those published in the 
New York “‘Times” Sept. 14, ranging from $10 a week upward. The only 
changes in store hours are that stores in Groups A and B may elect to remain 
open for business 55 hours instead of 56. 

Maintenance and delivery employees will not be permitted to work a 
maximum of more than 44 hours, instead of 48 as the department stores 
desire. 

FS 


Conclude Hearings on Motion Picture Code—Agree- 
ment Being Revised to Meet Certain Objections— 
Independents Protest Their Inability to Rent 
Films—A. F. of L. President Asks Cut in Hours— 
Long Succession of Witnesses Heard. 


Hearings on a code of fair competition for the motion pic- 
ture industry were held before Deputy Recovery Adminis- 
trator Sol Rosenblatt in Washington on Sept. 12, 13 and 14, 
and at the conclusion it was decided that committees from 
various groups within the industry would remain in Wash- 
ington to formulate a revised code more acceptable to the 
various factions than was the preliminary agreement offered 
to the NRA. At the initial hearing on Sept. 12 Will H. Hays, 
President of the Motion Picture Producers and Distributors 
of America pledged the support of the industry in the recov- 
ery program. Almost 60 other witnesses spoke briefly at 
this session, and their remarks were summarized as follows 


in a dispatch to the New York “Times” from Washington : 

Canon William Sheafe Chase, who has been interested in attempting to 
obtain Federal supervision of motion pictures, told the audience that “this 
is one of the most historic meetings in years, because it will realize the 
dream of parents who would send their children to picture shows with the 
same feeling of confidence they would send them to school or to a house 
of worship. 

“It will be one of the greatest things the ‘New Deal’ could accomplish 
if we obtain moral uplift through the revised code,’ he added. 

Labor representatives objected to long hours, and the spokesman for studio 
cameramen said his men would accept less pay if more men could be put 
to work. 

On the other hand, Fred Pelton, of the Metro-Goldwyn-Mayer Studios, 
said that a shorter week would be disastrous at this time. He said that 
there were not enough experienced craftsmen on the West Coast to “service’’ 
the studios under such an agreement. 

William C. Elliott, film technician, argued for better working conditions 
and less exacting work for operators in projection booths. 

Joseph N. Weber, President of the American Federation of Musicians, 
criticized the ‘‘contract labor” provisions of the tentative code, which, he 
said, made ‘‘mechanical laborers’? of musicians. 

Dorothy Bryant, Executive Secretary of the Actors’ Equity Association, 
said that the average earning power of a chorus girl was $515.62 a year, 
and declared that dancing girls in one house had been forced to work 93 
hours in one week. She pleaded for a 40-hour, six-day week and for a 
minimum wage of $25. 

Women witnesses were unanimous in support of those parts of the code 
which provide for the retention of “‘moral standards” in production. 

Mrs. Richard M. McClure, of the General Federation of Women’s Clubs, 
claiming a membership of 2,000,000, praised Mr. Hays. She objected to 
“crime and sex pictures.’’ 

Supporting her statements were Judge Camille Kelley, of the Memphis 
Juvenile Court; Elizabeth M. Brennan, of the International Federation of 
Catholic Alumnae; Mrs. Malcolm P. MacCov, President of the New York 
City Federation of Women’s Clubs; Mrs. Willis Miner, of the New York 
City Federation, and Mrs. William B. Smith, of the New York State 
Federation. 

Lee F. Hamner, director of the Department of Recreation of the Russell 
Sage Foundation, supported the views expressed by the women. 


William Green, President of the American Federation of 
Labor, in testifying on Sept. 13, advocated a 30-hour week 
and cumulative overtime for crews engaged in picture tak- 
ing, the time to be deducted as soon as the work was com- 
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pleted. Other witnesses on the same day were noted as fol- 
lows in Washington advices to the “Times”: 

Max D. Steuer, representing a number of actors, described as ‘‘vicious” 
the section of the code providing for the “‘lending’’ of an actor to a concern 
other than that which held the contract for the actor’s services. 

He also assailed the section relating to booking agencies and the s0- 
called “raiding clause,’’ drafted to protect a company which developed an 
actor into a “‘star.” 

Independent producers were defended by Edward Golden, representing 
the Monogram Picture Corp., who described the independent group as an 
organization which had to produce good pictures to remain in business. 

He said that all present major companies at one time or another had 
favored independent production, because it meant competition and had 
allowed them to remain in business. The independents would make 222 
pictures during the present year, he said. 

Retention of the double feature provision in the code, he declared, would 
wreck the independent producers and throw 7,000 persons out of work. 


The final public hearing, on Sept. 14, was devoted prin- 
cipally to testimony by leaders in the industry replying to 
pleas of independent exhibitors for the right to purchase 
quality productions on the same terms as proiducer-affiliated 
houses. A dispatch from Washington to the “Times” de- 
scribed this hearing as follows: 


Testimony of Nathan Burkan, of the Academy of Motion Picture Arts and 
Sciences; Robert H. Cochrane, Universal Pictures Corp.; B. B. Kahane, 
President R.K.O. Radio Pictures, and Sidney R. Kent, President of Fox 
Films Corp., brought to a close the public hearings on a NRA code for the 
industry. : 

Mr. Burkan, first witness to-day for the producers, asserted that leaders 
formerly exhibitors had been forced to become producers to assure them- 
selves of suitable pictures. Affiliated houses should now be protected. 

“What will happen to these huge investments if distributers are forced 
to sell to any and all exhibitors?” he asked. 

He took exception to a protest made by Harry Brandt, operator of the 
Globe Theatre in New York City, who said he had offered for the picture 
“Cavalcade” a larger rental than Radio City, which got the film. 

“‘We are not selling beer or sausage,” said Mr. Burkan. “We want the 
right to choose our customers. If Woolworth or a chain grocery store con- 
tracted for the output of an entire factory, the NRA would not force the 
factory to sell to their competitors.” 

Mr. Kahane bitterly assailed theatrical agents of a type described as 
“vicious chiselers.’’ 

Hollywood was in a nervous state because of the activity of this type of 
agent, who was “constantly fomenting trouble between actor and producer 
in the hope of obtaining rich rewards.” 

All artists drawing $500 and more weekly were constantly tempted by 
these agents, who advised the artist that he would obtain a more lucrative 
contract at another studio. 

“I know of instances where an actor has refused to work just when we 
began to nmrake a picture,” he went on. “To a temperamental artist the 
higher offer, whether true or not, brings trouble.” 

A provision for “lending” stars between studios, attacked yesterday by 
Max D.’Steuer, will be eliminated from the revised code. 


-— 
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NRA Committee of New York State Bar Association 
Appointed in President Samuel Seabury. 


It was announced on Sept. 14 that Samuel Seabury, 
President of New York State Bar Association, had ap- 
pointed a special committee on the NIRA consisting of 
Gilbert H. Montague, New York, Chairman; William C. 
Breed, New York; Stewart F. Hancock, New York; Merwin 
K. Hart, New York; Evan Hollister, New York; Ross M. 
Lovell, New York; Benjamin Miller, New York, and Allen 
Wardwell, New York. On request of the Secretary of New 
York State Bar Association, Mr. Montague as Chairman 


of the Association’s NRA Committee has advised the 
Association: 
' The NIRA by its terms is applicable only to a “‘trade or industry or 
subdivsion thereof."’ 

These terms, as further clarified by the ‘‘declaration of policy” in Section 
1 of the Act and by other provisions of the Act regarding collective bar- 
gaining and hours of labor. must be held not to include practicing lawyers. 

Interpreting the so-called President’s Re-employment Agreement (‘‘Blue 
Eagle’), the NRA on July 28 1933 officially ruled that professional occu- 
pations ‘‘are not intended to be covered by the President’s Re-employment 
Agreement.”’ 

For all these reasons it seems clear that practicing lawyers.are not re- 
quired to formulate and submit any code for approval by the President 


under the NIRA, and if any should do so it seems pretty clear that the 
President would not approve it. 


At the same time it was stated that inquiries received 
by the Secretary of the Association regarding the applica- 
tion of the NIRA to a law firm’s non-professional staff 
have also been referred to the Committee for opinion, and 
Chairman Montague has advised the Association as follows: 


As a question of law neither the professional nor the non-professional 
staff of a law firm can be a “‘trade or industry or subdivision thereof” 
within the meaning of the NIRA or the so-called President's Re-employment 
Agreement (‘‘Blue Eagle’’). 

None of the official rulings thus far made by the NRA regarding the Act 
or the President’s Re-employment Agreement conflict with this conclusion, 
and several of these rulings inferentially tend strongly to confirm it. 

In the spirit of voluntary co-operation, however, which has been stressed 
by the President and the NRA throughout al) the NRA effort. a number 
of law firms have been eager to brush aside this legal question, and have 
accordingly signed the President’s Re-employment Agreement and mailed 
it to the nearest district office of the Department of Commerce with a 
covering letter of which the following is illustrative: 


The members of this firm are engaged in a professional occupation and 
are specifically exempted from the President’s Re-employment Agreement. 


r 


While this exemption may include those members of their staff who are 
not professicnal, we desire to co-operate in the effort which is being made 
for industrial recovery and have signed and enclose herewith the President's 
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Re-employment Agreement. Many of the provisions of the Act and of 
the agreement are not applicable to our business. However, we shall 
put the same into effect so far as applies to our non-professional] staff. 

A law firm which now signs the President's Re-employment Agreement, 
and puts it into effect, and mails it with a covering letter like the above 
to the nearest district office of the Department of Commerce (viz., Depart- 
ment of Commerce, 734 Custom House, New York City, or Department 
of Commerce, Chamber of Commerce Building, F uffalo), may thereupon 
sign the so-called certificate of compliance (copies obtainable at all post 
offices), and take this certificate of compliance to the nearest post office 
and there receive the insignia which evinces such law firm’s membership 
in the NRA. 


In a report of progress submitted to the New York State 
Bar Association, Mr. Montague as Chairman of the NRA 
Committee states: 


The subject which President Seabury has entrusted to the Association's 
National Recovery Act Committee is the most dramatic experiment of 
Government control of business ever undertaken under Anglo-Saxon law, 
and the Committee is formulating plans for a study of the NIRA and its 
administration, with a view to preparing a comprehensive report which 
the Committee may submit at the next annual meeting of the Association 


- 
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Labor Leaders Urge That Operating Hours in Paper 
Factories Be Restricted to 144 Weekly—Little Op- 
position to Wage and Hour Provisions at Public 
Hearing on Pulp and Paper Code—Manufacturers 
Estimate Pact Will Increase Annual Wages $70,- 
000,000. 

A public hearing on a code of fair competition for the 
pulp and paper industry was held in Washington on Sept. 14, 
and was featured by demands of labor leaders for limited 
hours of operations of paper-making machines. In sub- 
mitting the tentative code manufacturers had estimated that 
it would add $70,000,000 in annual wages to the payroll 
of the industry. It was said that the code will reduce the 
average hours of work from more than 46 a week in 1929 to 
40 hours, and will increase the number of employees from 
107,000 to 135,000 on the present low rate of production. 
The public hearing brought forth little opposition to the 
minimum wage and maximum hour provisions, although 
three labor leaders suggested that operating hours be re- 
stricted to 144 or less a week, with all operations suspended 
on Sunday. Associated Press advices from Washington on 
Sept. 14 summarized the hearing as follows: 


The only attack on the wage and hour provisions was offered by George 
J. Bronschnabel, who said he represented the hourly-paid workers of the 
Kimberley-Clark Corp. of Neenah, Wis. He asked for a six-hour day 
and a 30-bour week, with a minimum wage of 50c. an hour for men and 
women in the northern zone, with rates 2.5 and 5c. lower in thg central 
and southern zones, respectively. 

The original code, presented by the Paper & Pulp Association, provided 
an 8-hour day and 40-hour week with minimum wages of 35c. an hour for 
men and 30c. for women in the northern zone. 32.5 and 27.5 c.,respectively, 
in the central zone, consisting of Delaware, Maryland, Virginia, West 
Virginia, Kentucky, Tennessee and North Carolina, and 30 and 25c. in 
other parts of the South. 

Matthew J. Bu’ ns, President of the International Brotherhood of Paper 
Makers, said he “had no objection’’ to a 40-hour week, but asked that 
paper-making machines, which, he said, now operate as high as 168 hours 
per week, be restricted to 144 hours. He suggested minimum wage scales 
of 42c. an hour for men and 38c. for women in the northern zone, 40 and 
36c. in the central zone and 38 and 34c. in the southern zone. 

R. W. Spencer of Newburgh, N. Y., a manufacturer, asked for the 
120-hour restriction as a means of avoiding overproduction. On such a 
plan, he said, “‘rests the success of the whole NRA program.” 

A. R. Graustein, President of the International Paper Co., said code 
provisions requiring the filing of price lists with the paper industry au- 
thority and forbidding sales below production cost were introduced to 
prevent the price-cutting prevalent in the industry. 

Subordinate codes for 19 divisions of the industry were discussed at the 
hearing. Each would set up an agency to administer that division, but 
would conform to the general code practice. Separate codes have been 
filed by the new print and paper board industry. 


In announcing the completion of the tenative code, a 
statement from the American Paper and Pulp Association 
on Sept. 12 said: 


The industry’s proposals are so far completed that a large part of the 
industry has already adjusted wages to the basis of the proposed code, even 
in advance of the formal submission of the code. The book paper industry, 
re — comprising 39 mills, went on the proposed new schedule on 

ug. 21. 

In 1929 the average weekly wage was $26.53, and in May 1933, $18.24. 
The proposed scale will produce an average weekly wage of $24.25. 

Before the industry could submit a code for approval it was necessary to 
entirely reorganize the industry. The American Paper & Pulp Association, 
selecting Mr. S. L. Willson, President of the American Writing Paper Co., 
Holyoke Mass., as President was converted from an association of mills 
into an organization of groups. With the presentation of the code adopted 
to-day, the Association comprises 19 separate divisions, including all groups 
of paper manufacturers except the paperboard and the newsprint groups. 

The basic code, as finally formulated, will add $70,000,000 annual wages 
for a maximum working week of 40 hours, by the following scale: 

Northern zone, minimum male labor rate, 35c. an hour; female, 30c. 

Central zone, minimum male labor rate, 32}4c. an hour; female, 27 <c. 

Southern zone, minimum male labor rate, 30c in hour; female, 25c. 


<i 
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Supreme Court in Brooklyn, N. Y., Bars ‘‘Blue Eagle’ 
as Corporate Name. 
From the New York ‘‘Times’’ of Sept. 18 we take the 
following: 
Supreme Court Justice James A. Dunne in Brooklyn decreed yesterday 


that the name ‘‘Blue Eagle’’ may be used only for the purpose intended by 
the NRA. 
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He denied the application of the Blue Eagle Mutual Benefit Society to 
incorporate under that name. Michael Maria of 1,841 West Twelfth Street, 
petitioned the court for permission to incorporate under that name, but 
Justice Dunne ruled that the words Blue Eagle have been adopted by the 
NRA as its badge of honor for those co-operating with the President in his 
program of industrial recovery, and its use should be restricted for that 
purpose. 
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Three Aluminum Codes Filed with NRA—Joint Hear- 
ing Scheduled for Sept. 28—Pacts Represent All 
Divisions of the Industry. 

Three codes of fair competition for the aluminum industry 
were filed with the NRA on Sept. 19 by the Association of 
Manufacturers in the Aluminum Industry, the Aluminum 
Research Institute and three companies engaged in fabri- 
cating aluminum. It was announced that joint hearings 
on the three codes will be held on Sept. 28 by Philip P. 
Kemp, Deputy Administrator. The Manufacturers’ Asso- 
ciation said that it represented 95% of that branch of the 
industry, while the Research Institute represents 80% of 
those producing secondary aluminum and its alloys. The 
code submitted by the manufacturers proposes a wage scale 
for each class of workers ranging from 30 cents to 35 cents 
an hour, with differentials between the North and the South 
and between men and women. It specifies a work week of 
42 hours for continuous process operation, 40 hours for non- 
continuous process operation averaged over a period of six 
months and in no week more than 48 hours, with exemptions 
from such maximum for employees paid more than $35 
weekly and in case of emergencies. The code for the fabri- 
cating industry sets minimum wages for those in labor oper- 
ations at 50 cents an hour, and for other employees except 
commissioned salesmen at $15 a week. Maximum hours are 
fixed at 35 per week. The code filed by the Institute pro- 
poses minimum wages of 35 cents an hour for a 40-hour week. 

a 

Used Car Dealers Protest Retail Motor Code—Spokes- 
man at NRA Hearing Asserts They Face Ruin if 
New Car Dealers Are Allowed to Fix Trade-in Prices. 

Charges that used car dealers may be eliminated from 
business were made at the public hearing on a proposed code 
for retail motor dealers, held in Washington on Sept. 18. 
Members of the used car industry complained that the ten- 
tative code permits the National Automobile Dealers’ As- 
sociation to fix prices and stipulate what trade-in allowances 
would be, and thus would force them to be governed by their 
competitors. The testimony was noted as follows in an 
Associated Press dispatch from Washington: 


Abram Goodman, representing the National Used Car Dealers’ Board 
of Trade of New York, said the code was written for ‘‘dealers in new cars” 
without differentiating between those who accepted trade-ins only as an 
incidental feature of their business. 

“For those of us who deal entirely in buying and selling used automo- 
biles it would be entirely unfair that these new car dealers fix trade-in 
allowances,”” Goodman said. “It would drive 15,000 of them out of 
business. He demanded that used car dealers be excepted from the code. 

Others who protested against that feature included William McKinley 
and Thomas J. Hay of Chicago, C. W. Ive of Los Angeles and Lafayette 
Markel, President of the Chicago Automobile Association. 

Dr. Lawrence Seltzer of Detroit, the labor adviser for the trade, urged 
that the merit clause for employees be eliminated. The clause is identical 
with that incorporated in the automobile manufacturers’ code. 

Lionel Poffet, consumers’ counsel, urged that provision be made to 
show the buyer exactly what mileage was on a new automobile at the time 
of purchase. 


Code Violators in New York State Held Liable to 
Prosecution for Misdemeanor—W. A. Harriman 
Explains Procedure Under Schackno Act Covering 
Intra-State Trade. 

Employers who are engaged in intra-State commerce, 
and who have signed either the President’s re-employment 
agreement or the code for their industry, may be proceeded 
against by Jocal law enforcement authorities in the same man- 
ner as a person guilty of any misdemeanor, provided the 
terms of the pact are violated, according to a statement on 
Sept. 16 by W. Averell Harriman, Chairman of the New York 
State NRA Committee. Mr. Harriman gave this informa- 
tion in sending instructions covering procedure under the 
Sechackno bill to the chairmen of all NRA committees in 
upper New York State. The Schackno bill incorporates 
many of the provisions of the NRA and provides methods 
or enforcement. Mr. Harriman is quoted as follows: 


The Schackno law suspends the State Anti-Trust laws and brings all 
business under controlled instead of free competition so far as the National 
recovery program is concerned. It is therefore of vast importance to 
business men and consumers alike. 

Some confusion has existed as to how the provisions and penalties of 
the Schackno law are to be enforced. The State committee has taken this 
matter up with those responsible for the drafting of the law, and these ques- 
tions in connection with it have been cleared up. 

When a certified copy of any code, agreement, license, rule or regulation 
put into effect under the NRA has been certified and filed with the Secre- 
tary of State, these provisions become the standard of fair competition in 
this State so far as intra-State transactions are concerned. Any violation 
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of any of these provisions becomes a misdemeanor punishable by a fine of 
not more than $500 for each offense. Each day that such violation con- 
tinues constitutes a separate offense. 


-— 
—_ 





Adoption of Natural Fiscal Year by Industries Filing 
NRA Codes Regarded as Helpful by A. S. Fedde 
of American Institute of Accountants. 

The adoption of a so-called “natural” fiscal year by indus- 
tries filing codes under the NRA will be found to facilitate 
preparation of comparative cost accounting and statistical 
data in the various units of the industry, according to a 
statement issued to-day by A. S. Fedde, New York, of the 
American Institute of Accountants. Mr. Fedde is Chairman 
of the Institute’s special Committee on Natural Business 
Year, which has written to the executive officers of trade 
associations filing codes with the NRA, pointing out the ad- 
vantages of establishing in each industry a uniform fiscal 
year ending at a period when the greatest accuracy in ac- 
counting my be obtained. Mr. Fedde said: 

From the reports of over 400 business executives it appeared that advan- 
tages would accrue to the management from closing at the end of a natural 
period because seasonal activity would be completed, there would be low 
stocks of goods at closing, more time would be available for the firm’s audi- 
tors, new contracts would be discussed between seasons, and statistical data 
would be collected for a natural period. 

There is a tremendous difference between taking an inventory in the 
middle of a manufacturing season, with big stocks of raw materials, work in 
process and finished goods accumulated for shipment, and taking an inven- 
tory when raw materials are at a low point, factory operations almost or 
entirely stopped, and finished goods practically all shipped. The greater 
accuracy possible when taking inventories at a low point is apparent. State- 
ments prepared 30 or 60 days after the close of a season will show the com- 
pletion of an annual or semi-annual cycle, not an enforced stop at the peak 
or at an intermediate stage of operations. Bank loans would naturally 
appear low or cleared up, accounts receivable substantially realized, and the 
business as a whole in its most liquid position. 

Closing the books at Dec. 31 by firms which are at that date operating 
in seasonal production has the effect of splitting a natural business year, 
thereby throwing operating results of two seasons, namely, the end of one 
season and the beginning of another, with varying ecoriomic conditions, into 
one operating statement for the calendar year. 

The Institute’s Committee states that there is no diffi- 
eulty in changing from the calendar year to a fiscal year 
under the income tax laws. 


- 
— 


Issuance of Our Annual Number, American Bankers’ 
Convention Section. 

We are issuing to-day our annual publication—the 
American Bankers’ Convention Section, which contains the 
proceedings of the Annual Convention held at Chicago 
Sept. 4-7. All the addresses, reports, &c., before the 
general Convention, as well as those before the various 
Divisions and Sections, will be found in full in our Bankers’ 
Supplement. Resolutions adopted will likewise be found 
therein. 





-— 
ees 


Problem of Constructive Operation of Long-Term 
Credit Foremost World Problem, According to 
President Gordon of Investment Bankers’ Asso- 
ciation of America—Modification of Federal 
Securities Act Must Be Made if Sound Securities 
Are to Be Issued and Sold—State Securities Laws, 
Their Achievements, Deficiencies, &c. 

Speaking before the National Association of Securities 
Commissioners, at Milwaukee, Sept. 18, Frank M. Pope, 
President of the Investment Bankers’ Association of Amer- 
ica, declared that to his mind “the problem of effective, con- 
structive operation of long-term credit is the foremost world 
problem of to-day.” Mr. Pope’s remarks converged, in part, 
on the Federal Securities Act of 1933, as to which he said: 

That the Securities Law of 1933 was a major piece of legislation, im- 
portant to industry, to credit and to investment banking is acknowledged 
by all. That it did not have the deliberate study and thoughtful considera- 
tion necessary to major legislation is apparent. ees 

Since the passage of the Federal Securities Law an intensive study has 
been made of it from every angle by potential issuers of securities, under- 
writers and their counsel. It is the consensus of those who have made this 


study that modifications must be made if sound securities are to be issued 
and sold to the public. 


Mr. Pope, who, in addition to being President of the Invest- 
ment Bankers’ Association, is Vice-President of the First 
National Bank of Chicago, discussed also the State Securi- 
ties Laws which are now in force in 47 of the 48 States, their 
achievements and deficiencies, and he gives definite sugges- 


tions for improvements. In full, his address follows: 

There is a traditional obligation on the part of after dinner speakers to 
start their remarks with something funny. The theory mray be excellent for 
professionals, but it is wholly impractical for me, because I am not an 
after dinner speaker or any other kind of speech-maker, professional or 
amateur. Moreover, like a great many business men and public officials, I 
haven’t felt particularly funny for a considerable time, and I can’t think 
of anyone less calculated to be humorous than the average business man 
ot public official, loaded with the extraordinary economic problems of 
to-day, straining at a witticism. I do not think it is necessary to try to 
lubricate our mutual sympathy and understanding with humor because as 
securities commissioners and as investment bankers we have the same mutual 
intereste and purposes; namely, the supporting and safeguarding of that 
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absolute essential to business activity and business recovery, long-term 
credit. 

To my mind, and I think that most of you will agree, the problem of 
eftective, constructive operation of long-term credit is the foremost world 
problem to-day. The best description that I have seen of the depression, 
which we are all striving to circumvent, was given some months ago by a 
distinguished educator. He said that the depression was a mountain of 
fixed debt on one side and a violently fluctuating price structure on the 
other. We have seen a considerable improvement in commodity prices and 
debt redemption or adjustment. We hope for still greater improvement, 
but the description sticks in my mind because it illustrates the fundamental 
importance of your work and mine, that of co-operating in business recovery 
through sound and constructive uses of long-term credit. 


Our long experience as individuals of our respective groups, of the super- 
visors and the supervised, has demonstrated, I believe beyond a doubt, that 
we must continue to be, as in the past, the closest of co-workers to the 
common purpose of preventing fraud in the creation and public distribution 
of securities, and in furthering the sound and productive uses of credit. 

The Securities Commissioner has a public duty to perform. To perform 
that duty well he must be thorough, and to be thorough he sometimes be- 
comes inconvenient. The investment banker, though engaged for profit in 
a private business, also has certain public duties, one of which is to submit 
to reasonable inconvenience in the interest of the general public welfare. 
When, however, this inconvenience goes beyond the point of reasonableness, 
to needless requirements affecting only private affairs, then public duty 
ceases on the part of both the commissioner and the investment banker. 

It is needless to repeat to this audience the story of the origin and devel- 
opment of legislation calculated to suppress fraud and to regulate the sale 
of securities. It may be well to point out, however, that thus far all securi- 
ties laws, both here and abroad, have necessarily been a series of legalistic 
experimentations which even now fail to satisfy. As evidence of this I need 
only to point to the numerous modifications at practically every session of 
the Legisiatures and the frequency with which such laws are supplanted by 
a new law designed to the same purpose. Legislative committees are now 
authorized in different jurisdictions to make further surveys and experi- 
mentations, in a further ef-ort to find a practical, workable solution. The 
much-talked-of British Companies Act has gone through several revisions 
after as many intensive surveys by high-minded commissions, This law is 
still a subject of acute controversy in Great Britain, and one of the out- 
standing legal battles of the day is now being waged around an effort by 
the British Government to extradite and to carry back to that country for 
trial one of our citizens alleged to have defrauded Englishmen of several 
millions of dollars. In that instance, and in many ethers of record, the 
famed British law did not prevent, although it may yet punish. 

The fact that securities laws have not seemed wholly satisfactory does 
not argue that they are of no value or that such efforts are futile. We 
all know, and candor calls upon us to assert, that they have accomplished a 
very great deal in the right direction. The failure to satisfy, however, does 
argue certain things. 

First, that many of the alleged frauds are not frauds at all. It does not 
follow that because one has lost through an investment that he has been 
defrauded. The cold facts are that the percentage of losses by security 
investors is lower than the percentage of losses through investments of hold- 
ings in other forms of property such as real estate, farm products, merchan- 
dise, &c. One large mercantile establishment alone was compelled, during 
one year of the existing depression, to charge off from its inventory account 
a loss of more than six million dollars, by reason of the decline in merchan- 
dise values. Can it be said this company was defrauded? Countless real 
estate holders find their holdings to be worth less than half the amount of 
their investment, and no complaint of fraud. Yet there is a widespread 
disposition to attribute 4&1] securities losses to some element of fraud. 

Secondly, the headline allegations as to losses through the sale of ‘“‘worth- 
less’ securities, which make catchy and interesting reading, are far out of 
proportion to the actual facts. Those headline figures have progressively 
increased from year to year, notwithstanding all the laws and the efforts 
of all the commissioners combined. Sonie such headline estimates for cer- 
tain periods exceed the total known sales of all securities during the same 
period. Such statements of course simply cannot be true. 

Thirdly, all too much is expected of the edict of law. No law within and 
by itself ever functioned against the crook or the fraudulent. The weapons 
authorized by the law, to be effective, must be carried to the doors of the 
crook and those engaged in practices tending to perpetrate frauds. Regard- 
less of the detailed requirements of a securities law, fraud is never know- 
ingly brought before a commissioner for leisurely inspection. 

Fourthly, inexperienced investors unwittingly have been, and are being, 
led to believe that they may wholly depend upon the State, through its 
securities commissioner, to do their investment thinking for them. In some 
jurisdictions this has been pointed to as a menace of the law. To such 
extent as this menace exists the law defeats its own purpose, and creates 
its own barrier to satisfactory results. 

That this failure to satisfy is not attributable to the form of statute or 
the type of law is evidenced by the fact that in the 47 States with securities 
laws and various forms and types of law exist with no two exactly alike 
and less than 50% of them very similar. Yet the volume of complaints as 
to lack of satisfying results is about equal in one jurisdiction to that of 
another, with modest exceptions. There are losses under all the laws and 
always will be, but a loss is a loss, while all too frequently loss is regarded 
as synonymous with fraud. 

But how may these laws be made more nearly satisfactory? 

Existing laws may and doubtless can be improved both to the end of 
facilitating legitimate business and to applying the teeth in the law when 
and where needed. But it is not through these minor changes that the laws 
will be made to satisfy. 

There have been those who advocated granting to the commissioners arbi- 
trary, discretionary power to pass upon a given security offered within a 
given jurisdiction, upon his or theis own judgments of economic worth and 
that only those of known sound values be offered within the State. It has 
been argued this would satisfy the needs if not the wishes of the people. 
This theory, of course, is based upon the premise that there is at least one 
man who knows the future as well as the past. Aside from the State and 
Federal constitutional inhibitions to any such powers, it is very doubtful 
if any one equal to the requirements could be found. And woe to that man 
who would undertake such a task of omniscience, when he makes his in- 
evitable mistake of misjudging the future. Certainly he, and not the law, 
would then be to blame as unsatisfactory. 

To improve the situation, I should like to lay these suggestions before 
the wealth of practical experience which you commissioners represent : 

First, stop trying to legislate against “frauds’’ which in fact do not exist. 

Second, let us hold our consideration to actualities and discard the exag- 
gerated headline estimates of the catch-phrase artist. 
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Third, we should bear in mind that laws are not self-enforcing and that 
improved results may be had more through increased facilities for applying 
the provisions now existing than by adding new provisions. 

Fourth, clearly the public must learn to assume some of the normal 
responsibilities that are entailed by the ownership of money or any other 
form of property and not presume that the State can supply a full measure 
of common sense to every investor. 

Fifth, improve the facilities for applying the policing powers granted 
under all these laws through added personnel, if needed, to the end of 
prompt and vigorous activity when and where fraud is evident or strongly 
suspected. 

If these things might be brought about in all probability no new laws 
would be needed and the provisions of existing laws would serve every 

urpose. 

E The Investment Bankers’ Association of America has long been an active 
supporter of the principles of securities laws. At considerable expense we 
have maintained a department to study securities laws and amendments 
offered and enacted from time to time. Naturally, this is of material service 
to our members. In many ways and at different times we have been assured 
that this work, coupled with the co-operation with securities commissioners 
and other public authorities, has been helpful to the public. We have made 
numerous suggestions of ways and means for improving the effectiveness as 
well as the workability of these laws. We pride ourselves, justly so, I 
believe, in the fact that many of these suggestions have been adopted in 
various States and that after thorough trial remain as a permanent part 
of the laws—some of them most to be relied upon in effectively accomplish- 
ing the primary purposes of the law. 

Individual members of the Association are active supporters of the several 
Better Business Bureaus and of the Investors’ Protective Bureau, and con- 
tribute to the financial support of these bureaus. We believe in these inde- 
pendent fact-finding bodies with allegiance to none save the public welfare. 
We have no thought of reward except the maintaining of high moral and 
business standards of the investment banking business and the performance 
of a duty any business owes to the public. 

We have insisted that the facts as found by these independent agencies 
be placed at the disposal of all securities commissioners. We hope they 
and the public have profited thereby. 

Investment bankers are not unappreciative of the difficulties of the securi- 
ties commissioners. We are aware of the variety of problems which arise 
to complicate the task. We are aware of the borderline cases difficult of 
decision. But we, too, have our problems, often complicated and enlarged 
by the necessity of these regulatory laws. We hope this co-operation has 
and will continue to aid you commissioners to an appreciation of our prob- 
lems; especially those incident to the securities laws, and lead to a con- 
tinuance of co-ordinate effort to a legitimate and sound solution of these 
problems. 

In these troublesome days it is natural to expect numerous proposals to 
amend and to re-write existing securities laws. Some of these amend- 
ments are sound in principle. Others would be sound were it not for the 
fact they would throw out of balance rules and practices which have grown 
up under authority, in some instances direct requirements, of existing law, 
and in many instances involve irreparable hardships upon holders of securi- 
ties in case they wish to re-market or liquidate their holdings. The sale of 
new issues may be adjusted to new laws, but frequently the re-sale of out- 
standing securities cannot be so adjusted, especially so if the law is in any 
way retroactive or retrospective. The result often is a frozen asset in the 
hands of a bona fide investor, much to his damage. We counsel great care 
and caution in amendments or new enactments of this character. We believe 
our practical knowledge of these things will be of value to the end of 
avoiding these innocently created but definite hardships to security holders. 

On March 29 President Roosevelt sent to Congress his message recom- 
mending the enactment of a Federal Securities Law, with which all of you 
are familiar. He said, in part: 


There is, however, an obligation upon us to insist that every issue of new 
curities to be sold in inter-State commerce shall be accompanied by full publicity 


and information. and that no essentially important element attend issue 
shall be concealed from the buying public. " "2 cess 


‘ This proposal adds to the ancient rule of caveat emptor the further doctrine 
‘let the seller a.so beware.” It puts the burden of teuing the whoue truth on the 


seller It should give impetus to honest in ring 
back public confidence. Pe ee 


purpose of the legislation I suggest is to protect the wi least 
possible interference to honest business. an a 


This message was wholeheartedly approved by the Investment Bankers’ 
Association of America and by the country generally. We can all agree 
on these principles and we welcome them as a basis on which to conduct 
business. 

A bill purporting to embody the principles of the President’s message was 
introduced in Congress on the same day of the message. 

At a hearing on the bill before the Committee of Congress, on March 31, 
the second day following its introduction, I said: 

I wish to assure you that the President’s message to Congress, outlining the 


need for and the objectives to be accomplished by a Federal Securities Law. has 


the entire approval! of our Association, and I am : 
pay cree pd sure, also, that it has the approval 


Out Association tenders it full co-operation without reservations toward a de- 
tailed consideration of the provisions of the Act to carry out the purposes of the 
President's message to the end that practicable and worsabie legislation may result. 

I know of no responsible security dealer who is not eager to see effective laws 
to prevent and punish fraud and misrepresentation in the sale of securities. 

. aogd ge a.) Ld 3 the es ce the ose. but also in the interest of 
hose . ate secu , and we are therefore thoro 
with the intent of the bi'l now under consideration. earey £8. Aaoene 


I stand by that statement. 

Unfortunately, the law which finally resulted has had an effect particu- 
larly upon officers and directors of issuing corporations, and to some extent 
upon underwriters apparently not contemplated in the President’s message. 
In any event, the issuance of new securities since the effective date of the 
law has practically ceased. 

It is argued by some that it is the conditions of the times and not the 
Securities -Law which has dried up the market for new issues. Doubtless 
this, to some degree, is true. But it is equally evident to those in intimate 
contact with prospective issuers that the unusual liabilities of the law con- 
stitute hazards which officers and directors of corporations decline to assume. 

There are those who state that any such fears are wholly unwarranted. 
Competent and independent legal counsel, however, give legal opinions sup- 
porting the fears, and give legal reasons therefor. Unfortunately, most of 
those who insist there are no causes for fear are not legal advisers to issuers 
or their officers and directors, and for the most part have nothing other 
than their opinion at stake. 

Citing only one provision of the law, viz., that of joint and several lia- 
‘bility on the part of individuals, parties to the registration and sale of an 
issue of securities, largely and even wholly dissociated in so far as joint 
action is concerned. This alone, I submit, is sufficient to cause one to 
hesitate and justifies fear of unwarranted liability. 
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Issuers and underwriters are perfectly willing to essume the liabilities 
incident to their own acts. They mrust refuse, however, to be responsible 
for the acts of others. It is unjust to expect any man to assume the sins 
and liabilities of others. 

I need not go further into the provisions of this law or its current effects 
on business, which, by all the rules of the game, should now be reviving. 

The point most important for us to realize in this discussion is the effect 
of our activities on business in its efforts toward recovery and not the 
effect on investment bankers. Investment bankers may entirely be elimi- 
nated from our discussion; the legitimate interests or industry are con- 
sidered because investment banking will inevitably advance as business 
advances. 

We are still in the throes of a great depression—and unprecedented in 
the annals of history. We have had problems to reckon with never before 
experienced. We have had depressions, it is true, and have pulled out of 
them as we will pull out of this one. But there are certain fundamental 
principles which may aid in and hasten the day of recovery. 

Every depression we have ever experienced was followed by a demand for 
long-term credit as capital investments, to start the wheels of industry 
turning. We have now reached that point in this depression. This eco- 
nomic demand is great and by reason of the piling up of maturities, many 
of them more than sound, is becoming greater every day. We will not go 
far on the road to recovery until means for meeting this demand is made 
available. 

That which has made this country great is the men who had the initiative. 
Civilization has advanced thereby and in proportion thereto. For 159 years 
the business acumen of our people has been the mainspring to inventive and 
industrial achievement. Let’s not clutter this path of experience with too 
many obstacles, but rather leave this initiative, this native acumen, un- 
leashed so long as it is inclined to’ run in legitimate channels. 

That reasonable rules and regulations, appropriate supervision have their 
place and are even essential to public welfare is recognized and freely ad- 
mitted. But let us temper these rules and this supervision according to 
actualities and not too much according to academic theory. 

That the Securities Law of 1933 was a major piece of legislation, impor- 
tant to industry, to credit, and to investment banking, is acknowledged by 
all. That it did not have the deliberate study and thoughtful consideration 
necessary to major legislation is apparent. Years of study, of research and 
conscientious effort were expended before the enactment of the Federal 
Reserve Act. The Glass-Steagall Banking Act was in process of formation 
and discussion for two years or more. The Securities Law, however, was 
introduced, enacted and approved within a period of less than two months. 

Since the passage of the Federal Securities Law an intensive study has 
been made of it from every angle by potential issuers of securities, under- 
writers and their counsel. It is the consensus of those who have made this 
study that modifications must be made if sound securities are to be issued 
and sold to the public. Therefore, let us have the constructive help of all 
who, by experience or training, can contribute to the erection of a thoroughly 
workable piece of legislation which will carry out the purposes expressed by 
President Roosevelt, viz., “‘Protect the public with the least possible inter- 
ference to honest business.”’ 

We welcome sound and workable supervision. 


ee ee 


Annual Convention of Mortgage Bankers Association 
of America to Be Held in St. Louis, Oct. 10 and 11— 
W. F. Stevenson, Chairman of Home Loan Bank 
Board, to Address Convention Stressing Value of 
Home Owners’ Loan Corporation. 


The 20th annual convention of the Mortgage Bankers 
Association of America (Chicago) will be held in St. Louis, 
Mo., Oct. 10 and 11. William F. Stevenson, Chairman of 
the Home Loan Bank Board, Washington, D. C., will 
deliver an address on “Mortgage Bankers and the Relation- 
ship to Government Credit Agencies.” An announcement 


issued by the Mortgage Bankers Association, with regard 
to the address, said: 


It is felt by many that this address will be of special importance not only 
to mortgage bankers and other business men interested in the field of real 
estate finance but also to the great mass of home owners located throughout 
the entire United States. 

Mr. Stevenson will stress in his address the value of the new Home 
Owners’ Loan Corp., which is administered by the Home Loan Bank 
Board, insofar as it is proving helpful to home owners in retaining their 
holdings and easing their financial burdens. He will give a detailed explana- 
tion of this act. 

Mr. Stevenson will also touch on the relationship of mortgage banking to 
other governmental credit agencies, and following his speech an informal 
discussion will be held. 





_- 


Report of Committee on Banking Education Presented 
at State Secretaries Session at Annual Convention 
of American Bankers’ Association. 

Since we were unable to make room in our American 
Bankers’ Convention Section (issued to-day, Sept. 24) for 
the report of the Committee on Banking Education pre- 
sented before the State Secretaries, at the annual meeting 
of the American Bankers’ Association in Chicago, we are 
giving the report herewith. It was submitted as follows by 
the Chairman of the Committee, Andrew, Miller, Secretary 
of the California Bankers’ Association, San Francisco, Calif. 


At the 1932 Convention, it was the privilege of this Committee to submit 
a report on the progress in Banking Education in the various States. In 
this report we embodied seven definite recommendations which were 
designed to: 


Fr (a) Stimulate interest in the educational activities of the American 
Institute of Banking; 
(b) to bri 


about a closer relationship between chapters and the study 
groups in eac 


State and State banking associations; 


(c) to bring about better recognition of the important work done by 
the chapters and study groups. 


Returns have just been received from 32 associations out of a total of 
49 and it is interesting to visualize the situation as revealed in these reports. 
It appears that only 5 State Associations have recognized chapters to 
the extent of admitting them to honorary membership in the Association. 
Your Committee again reiterates the advantages to both State Associations 
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and chapters that would eventuate by such recognition and urges the 
various State Associations to give serious thought to this move. 

Our second question reveals that in 22 of the 32 States replying. the 

_ American Institute of Banking has been given a place on the program 
of the Annual Convention. Your Committee is most encouraged by this 
recognition and feels that definite advantages must inevitably result 
from the closer relationship thus evidenced. 

Our third question referred to the holding of a conference of chapter 
officers as a part of the annual program. Only two States have done so. 
It seems to your Committee that here is a field for some very effective 
work and that the annual State Convention is the most appropriate place 
for the holding of such a meeting of the American Institute of Banking 
State Executives. In many States the smaller number of chapters make 
such a conference impracticable, but in States where there are three or 
more chapters it would seem that the cause of banking education could 
be materially promoted by the holding of such meetings. 

Responses to the fourth question indicate that in 11 out of the 32 States 
Committees had been appointed by State Associations for the furtherance 
of American Institute of Banking work. We all urge that this is a move 
worthy of serious consideration by State Associations and that the appoint- 
ment of such committees should be facilitated. 

Only 8 of the 32 States had appropriated a budget for American Institute 
of Banking Committee work. Each of the 8 States in which this action 
was taken are those which had appointed committees on American Institute 
of Banking. It is obvious that the two are closely related and the approp- 
riation of money will go hand in hand with the appointments of special 
committees. 

Only 6 of the States reported that arrangements are made to hold con- 
ferences of District Chapter Officers. May we again emphasize that here 
is a most important field for valuable development of banking education. 

The most encouraging reports come in respect to group study classes 
with more than half of the reporting States replying affirmatively to this 
inquiry. 

Possibly never in the history of banking has the entire subject of banking 
education called for more serious and intensive support on the part of 
the banking fraternity. Many factions in the country chose to use the 
banking situation as a means to accomplish their own ends and the effect 
on banks, as a whole, was so unfortunate that public confidence received 
shock after shock. which finally resulted in a stampede and the closing of 
all our banks. After the inauguration of the present Administration and 
with President Roosevelt himself taking hold, public confidence has been 
renewed and on every hand to-day we see signs of better understanding of 
economic and banking conditions and that banks cannot be ruthlessly 
destroyed without bringing considerable damage upon the public in the 
communities affected. 

Banking education must begin in the bank itself. Unfortunately in 
the period of acute stress and attack upon banks large numbers of bank 
employees were not sufficiently aware of the true situation and many of 
them publicly joined in the chorus of criticism against banking institutions. 
Your Committee feels that one of the first steps, and possibly the most 
important step in the furtherance of banking education is to build 100% 
understanding and support among bank employees. There are a large 
number of banks’ employees who have daily contact with customers and 
it is to them, in a large degree that banks must look for the creation of 
support and good will and restored confidence. Where American Institute 
of Banking Chapter and study classes are not available, bank officers 
can and should take it upon themselves to gather their staff members 
into groups for discussion and information as to current events in banking 
and economics so they will be informed when asked questions and can give 
intelligent answers. Your Committee emphasizes the point that banking 
education begins at home and it is encumbent upon every bank officer 
who has the good of his institution at heart, to see that every individual 
in his bank is informed of the vital problems of the day and can therefore 
give forth constructive rather than destructive efforts in the present situa- 
tion. 


Andrew Miller. Chairman. 
Banking Education Committee, 
State Secretaries Section, A. B.A. 


The following accompanied the report: 


Questionnaire. 


1. Has your State Association conferred an honorary membership on 
each Chapter of the American Institute of Banking? 

2. Has the American Institute of Banking been recognized on the pro- 
gram of your Annual Convention? 

3. Has cooference of Chapter Officers been made a part of the Annual 
Convention program? 

4. Has your Association appointed a standing Committee of the American 
Institute of Banking? 

5. Has the State Association appropriated an annual budget for Amer- 
ican Institute of Banking Committee work? 

6. Have arrangements been made to hold annual conference of District 
Chapter Officers? 

7. Have group study classes been organized to supplement Chapter 
work? 

Comments. 


Arizona.—"‘We have many study groups in towns not large enough 
to support Chapters, and these study groups operate under the Correspond- 
ence Chapter, Inc. I note reference is made to representation of Institute 
Chapters in the State Bankers’ Associations. in Arizona we have only 
one Institute Chapter in operation. For that reason, I fee] that it would 
be wise io this State to include study groups as well as Institute Chapters.” 

Arkansas.—"'All of the affairs of the American Institute of Banking in 
Arkacsas are sponsored and managed by what we know as the Junior 
Bankers’ Section. composed of bankers of this State ranking below cashier. 
The President of this Association attends our Association Group Meetings 
and also the State Convention, and at the group meetings and occasionally 
at the Convention he is requested to explain the work of the Junior Section. 
For some years the parent association made an annual appropriation of a 
few hundred dollars for the work of the Junior Section; but lately this 
organization has been self-supporting and has had its own funds for its 
work. One of the principal objectives of the Junior Section is to establish 
Chapters, Study Groups and encourage Correspondence Courses.”’ 

Connecticut.—*The Connecticut Association has been interested and 
most sympathetic with the work of the Institute over a period of years 
and the Public Education Committee is made up entirely of past presidents 
of various Institute Chapters in Connecticut.” 


Illinois.—*‘Practically no Chapters in operation now outside of Chicago. 
We are going to make a special effort for Chapter organization this fall.’’ 

lowa.—‘‘lowa has a number of strong, active American Institute of 
Banking Chapters.”’ 

Kansas.—Question No. 2.—‘‘Yes, in most years.’”” Question No. 3.— 
‘Yes, in most years.” Question No. 5.—‘‘No, but we expend when in 
need.”’ 


Maryland.—Question No. 1.—‘‘Yes, but Baltimore only one.” 


Financial Chronicle 





2217 


Michigan.—“‘Our Association will always be found willing to sponsor 
the extension of the American Institute of Banking activities." 

Missouri.—Question No. 1.—‘*No, each Chapter permitted by Oon- 
stitution to become regular member—dues $10."’ 

New Jersey.—Question No. 4.—‘‘Yes, a representative from each 
Chapter serves on our Committee on Education.’’ Question No. 7.—‘'No, 
Educational Committee of State Association supplements Chapter work.” 

North Carolina.—Question No. 1.—‘‘No, all Chapters pay dues to 
the Association of $10 per year.”” Question No. 4.—‘*While we do not 
have an American Institute of Banking Committee, our Public Education 
Committee is composed as far as possible of American Institute of Banking 
members.” 

Penns; lvania.—Question No. 1.—‘‘No, dues schedule provides for 
membership dues of $5 per year for all American Institute of Banking 
Chapters."" Question No. 2.—‘‘Yes, through Committee reports." 
Question No. 4.—**Yes, under the by-laws."’ Question No. 5.—‘Yes, 
$200 per year.” Question No. 7.‘‘No, this would be entirely for the 
Committee to decide."’ ; 

South Dakota.—“‘Only one Chapter in State, so far as we know, at 
Sioux Falls."’ . 

Tennessee.—Question No. 2.—*‘No, not this year but have in previous 
years."’ 

Virginia.—Question No. 2.—‘‘No, not regularly.” 
“Yes. a few.”’ 

Washington.—Question No. 2.—‘‘Yes, in past years, but not in 1933.” 
Question No. 4.—*‘No, Committee not so designated. Education Com- 
mittee always has been made up of active American Institute of Banking 
men or past active officers and members of Executive Council of American 
Institute of Banking." Question No. 6.—‘‘No, not under State Associa- 
tion supervision. Confereuce of Chapter officers is held annually under 
leadership of Executive Councilman or Associate Councilman, whichever 
happens to be resident within the State." 


SUMMARY OF REPLIES TO QUESTIONNAIRES SENT OUT BY ANDREW 
MILLER, CHAIRMAN, BANKING EDUCATION COMMITTEE, STATE 
SECRETARIES SECTION, AMERICAN BANKERS’ ASSOCIATION. 


Question No. 7.— 

















Question. 

Assoctation— No. 1.1 No. 2.| No.3. | No. 4.| No. 5.|No.6.| No.7 
Besa sé ne casndlinds badne. i otead Dudes 1 eenes. Lcenea bE deont’ Eveeee 
ATIRGRIAE 2s. cnttntitdend ch windes:} ache ch 1 wénwd! 1 teed Binoe® sate endl ntcteeths 
Arkansas.x............ No Yes* | No Yes Yes Yes Yes 
California_y..........- Yes Yes Yes Yes Yes Yes Yes 
ee ns ee Pee ae ene ee eee ee ee, 
Connecticut.x........- No Yes No No No No Yes 
Delaware_y............ No Yes No No No No No 
Breenee Gt Cast pctnd Hock an: } cocen*tatede Bdasiw lidddan: bacbhce 
Pc Bn cso vdidebeec! b4b00E sobad | céacs' Es epee’ T dhe Lebdee Baubes 
COIS « cd iieddsticon No Yes No Yes Yes No Yes 
OE PES aT PA EE, FR aa Sete HAUS geri 
WO Mists dectsckdaws No Yes No Yes Yes No Yes 
pS a Sap No No No No No No No 
Wr ialndonenaehinaiinne No No No No No No No 

5 Tria ee Fe No Yes* | Yes* Yes No* Yes Yes 
EF aio abv ox No Yes No No No No No 
OEE Mis od Noite) bcded t bicdet Pudads Pededs Fined Peteds [ubaede 
OE Ee a i as a ay Se ER . ees 
Maryland.x...........| Yes* | Yes No No No No Yes 
Massachusetts.y.-...-..- No No No No No No No 
oS Ee ae Yes Yes Yes Yes No No Yes* 
Minnesota.y..........- No Yes No Yes No No Yes 
DO gb ceetenh Ee wana“ h beet Pais Landen t kamen mane 1. aeen 
DERG. Bi 6 occ usdens No* Yes No No No No No 
pO EPS Oe Pee) Seen eer Le aes Pens 
RP es No Yes No No No No No 
SCRE « pieuwitdshul aoded! 1 ants Fegtwa Pasbce 1 delde H dabad, beam 
New Hampshire_y_..... No No No No No No No 
New Jersey .x.......... No Yes No Yes* | No No No* 
New Mexico.y........- No Yes No No No No No 
eg be TEEPE No Yes No No No No Yes 
North Carolina.x......- No* Yes No Yes* | Yes Yes Yes 
North Dakota .y......-. No No No No No No Yes 
CRO Bri ssecdelclin cb seele E duies: } Gates  Lasoan'sh eddie) ested eee 
SE ESE Se ae ry ae Pa Pes Petry pee 
ee eee Ei eee Cee ake makin Th meni Th amen 
Pennsylvania.x........ No* Yes* | No Yes* Yes* | No No* 
Meee MELE ch oeeSel keke } deass Peesds Pesce Fs 1E 6Ri% suse Fides 
SO Ges ca bolts amen th ada | buada Desens: bantoetl “ae> thactne 
South Dakota_x-......-. No Yes No No No No No 
Minas cendtamace No No* No No No No No 
Ses acabcodcebeceal execs! Pucckss Kakeas’ Tt dcdua’  6bbde*? Geka TU 
We Pb as ce setacacive Yes Yes Yes No No Yes Yes 
a ee Fee Sa: eee Sera ne Gee 
Wee cb psundbbecss No No* No Yes No No Yes* 
Washington_x.......-- No Yes* | No No* No No* Yes 
eee SE a ccc dcaee Lacon Lenten landed I cates t baeperneee 
Wisconsin x........... Yes Yes No No* Yes No Yes 
SD SEA NY ANG GES Ps a gms ate sie 

IE. os that oe ant easel { Yes 5| Yes22| Yes 2} Yesi1l1| Yes 8| Yes 6| Yes 16 

No 24| No 7]| No 27) No 18! No 21! No 23!) No 13 























49 Associations; 32 Reports. 
x Reports and comments received. y Report received. 
* See comments on States above. 


——— 

Annual Convention of United States Building and 
Loan League in Chicago—President W. B. Whit- 
lock States That 60% of American Home Owners 
Hold Property Free of Debt. 

Sixty per cent of the home owners in America hold their 
property debt-free and they are the most fortunate families 
in the world. stated Ward B. Whitlock, of Springfield, IIl., 
President of the United States Building and Loan League, 
in his address delivered Sept. 13 before the League’s annual 
convention in Chicago. In an announcement issued by the 
League it was noted that he urged the building and loan 
associations to use their resources to the fullest extent. 
possible for starting more hore-owners on a common sense 
plan of financing which would enable them to pay off the 
debt in a reasonable time. The announcement continued: 


His address was a direct urge to all associations in the land to stand four 
square behind the recovery program of the President. In commenting 
on some implications of the program. the building and loan leader noted 
a tendency to mingle politics and finance in some quarters which he did not 
believe a totally healthy sign, and expressed his hope that the future choices 
for the responsibie positions in the new order would draw upon the best 
human resources in the nation. 

Speaking of business conditions on the horizon, Mr. Whitlock told the 
building and toan men to prepare for a greater volume of home purchases 
and of small home construction. 


z No answer received. 
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The announcement quoted Mr. Whitlock as saying: 


The present trend of prices points the ambitions of the average citizen 
to the possession of things rather than stocks and bonds The home has 
the same intrinsic value to the family which owns it, be the American 
dollar worth 70 cents in gold, or 100 cents. It is the most essential long- 
time commodity in the nation to-day. 

The people are ready to invest in homes. Let it never be said that their 
desires were thwarted by their inability to obtain financial aid. Building 
and loan associations have the satisfaction of knowing that their method 
of operation and their ultimate goal has always been to encourage (é )t- 
free home ownership. Had this been the universal rule in home financing 
during the past 10 years we would to-day have little of the existing grave 
distress among home owners. 


Comparing the present status of the business with the 
time of the League’s first convention in Chicago in 1893, 
Mr. Whitlock said that to-day the building and loan busi- 
ness represents a constituency which surpasses the most 
fanciful dreams of the 19th century leaders. He added: 


We come together here as the stewards, the trustees. the managers of 
the savings of over 10,000,000 people. They are the people in the humbler 
walks of life and number nearly 10% of the citizeus of the United States. 
The vast sum of money running close to $8.000.000,000 has been loaned to 
individuals in like humble circumstances for the building and buying of 
their homes. 

The Administration has recognized the validity of the building and loan 
plan of financing homes in three distinct ways 

1. It has pla.ed its support solidly behind the Federal Home Loan Bank 
System which gives our associations an opportunity to do more of the 
home financing in this country than has ever been possible before. 

2. It has made provi-ions whereby more than a | .000 localities which have 
no building and loan facilities for home mortgage credit shall have Federal 
savings and loan associations established within their borders. 

) Even in its relief plan as embodied in the Home Owners’ Loan Corpora- 
tion the Government has adopted the principle of long term credit, payable 
in instalments, as the way out. 





> 


One-Man Grand Jury Inquiry Absolves Detroit Banks— 
oe Harry B. Keidan Holds Both Were Solvent 
at Time of Michigan Bank Holiday and Finds 
No Criminal Evidence. 

Judge Harry B. Keidan, who for three months conducted 
the one-man Grand Jury investigation into the closing 
of Michigan banks, on Monday night, Sept. 18, within 
a few hours after the hearings were unexpectedly terminated, 
found that Detroit’s two National banks—the First National 
Bank, Detroit, and the Guardian National Bank of Com- 
merce—were solvent at the time of the Michigan bank 
holiday last February, and that there was no evidence of 
criminality on the part of the banks’ officers. Judge 
Keidan also found that there was no evidence of “smart 
money” withdrawals just prior to the banking holiday pro- 
claimed Feb. 14, after which the two institutions failed to 
open. Detroit advices by the Associated Press on Sept. 18, 
from which the above information is obtained, went on 
to say: 

One of the points of controversy in the hearinzs, which besan June 14. 
was whether the Government was justified in placing the two banks under 
conservators less than a month afier vuhe holiday. 

In support of the Treasury Department's ac.iion Senaior James Couzens 
had tesiified that secret reports by examiners vo whe ‘lreasury Depari- 
ment some months before the holiday had shown che banks in bad condi.ion. 

But Judge Keidan in his finding, made public .o-ni-hi (Sepi. 18), said: 

“‘Most powerfully am I urged to conclude thai \he Government would 
not permit an insolvent bank to operaie in fraud of iis civizens, and [ 
= consirained to find that the two National banks on Feb. 11 1933 were 
soivent."’ 

Feb. 11 was the last business day before the holiday. 

Regarding secret, or ‘yellow shee.’ reporis pic.uring discouraving 
condi.ions in the First National Bank, which Senavor (‘ouzens said Federal 
bank examiners made to the Treasury Weparumeni, Jude Keidan said: 

“Cricical as these sheets are of the conduc. of officiais and ‘he mana. e- 
ment of these banks, this Court is not willing .o beiieve (hat the Uni ed 
States Government, whose duty it is vo supervise and resulaie National 
banks, would permit an insolvent bank io reiain open throughout the 
several years covered by these yellow shee's, while deposi.ors, relying 
upon the Government's approval, continued to deposi, vuheir money.” 

in his statement he also said that the Court “is nov disposed to find 
that these appraisals of Government examiners as con.ained in these 
yellow sheeis are made upon adequate informacion and familiarity wiih 
local condivions by examiners.” 

Judge Keidan did not attempt to place blame for the ciosin.s, except 
to give his conclusion that the banks were solvent at ihe cime ihe holiday 
was declared. 

Near the end of the eight-page document, Judsze Keidan, commenting 
upon the banking profession, said. 

“Vested wih a sacred trust, the men who direct the investment of 
money deposi.ved by the people have a duty to adhere ri.orously io the 
discharze of their responsibiliiies. They have a duvy now io re-esiablish 
the eninence of banking and the confidence which ihe closing of these 
banks may have undermined." 

The report further stated that the Court ‘‘is hopeful that the Government 
will undertake to help the deposiiors of these closed ins.iiuiions and the 
city of Detroit." 

“Criminations and recriminations are futile,"’ it added. “Only the 
actual aid of the Government will suffice to remedy the evil condicions 
which exist."’ 

Judge Keidan ins:ructed Attorney-General Pairick H. O’Brien and 
Wayne County Prosecutor Harry S. Toy to coniinue their independent 
investigations of two trust companies, holding companies that held .he 
stock of the two closed banks and other affiliates, ‘io asceriain whe :her 
crimes, in fact, exist, with the ins.ruc.ion that if these ac s are found to 
issue warrants and to prosecute vigorously the offenders “ 

Senator Couzens, the last witness at to-day's final session (Sept. 1%:, 
reiterated his charze that the First National was insolvent, but said that 
he knew of “no immorality’’ in transactions of the closed banks. 
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Previously former Governor Alex J. Groesbeck, receiver for the Guardian 
Detroit Union group, holding company for the Guardian National, agreed 
upon the witness stand to “get the depositors tozether’’ in an attempt 
for a “community effort’’ toward reopening the Guardian and the First 
National. 


A group of former bank officials prepared to leave for Washington to 
resume discussions with Treasury Department heads about plans for 
reorganization. 

Asserting he had been “prevented” from. making further 
sensational disclosures before the now-ended Detroit Grand 
July investigation, United States Senator James Couzens 
on Sept. 20 let it be known that he intends to continue an 
uncomprising fight for banking reform, according to an 
Associated Press dispatch on that date from Detroit, which 
continued: 

‘*While I may be denied a forum in my own State, I still have the Senate 
forum to expose and discuss unethical and improper—if not illegal—bank 
praciices,’’ the Senator declared to-day in a statement prefaced by the 
charge that Judse Harry B. Keidan, who sat as the one-man Grand Jury 
inves izating the closing of two big National banks here, had refused to 
allow him to give furiher testimony. 

**My primary object in continuing this, what many people call a tiresome 
fight, is to prevent by statute and public opinion a possibility of recur- 
rence of these conditions,”’ he declared. ‘‘I intend to use every available 
means at my command to inform the people of the banking practices 
ena‘red in by all Detroit banks, and particularly by the State organization 
of the Detroit Bankers Co. and the Guardian Detroit Union Group, Inc.” 


The dispatch added: 


The two institutions were the holding companies for the closed First 
National Bank-Detroit and the Guardian National Bank of Commerce, 
as well as o her affiliates, subjects of the Grand Jury inquiry which began 
June 14 and ended two days ago. Senator Couzens, who played a prominent 
part in the investigation, had charged that an “orgy of consolidations 


and pyramiding of assets’’ was in a large measure responsible for the 
closin«s. 


Later Detroit advices by the Associated Press (Sept. 21) 
stated that continuing his promised presentation of evidence 
which he charges he was “‘prevented” from placing before 
the Detroit Grand July investigation, Senator Couzens 
in a publie statement on Thursday, Sept. 21, declared that 
certain officers of the closed Guardian National Bank of 
Commerce knew in September 1931 that the solvency of 
the bank was “‘douptful.” 


a. 
—_> 


Reopening of Closed Banks tor Business and Lifting 
of Restrictions. 

Since the publication in our issue of Sept. 16 (page 2051), 

with regard to the banking situation in the various States, 
the following further action is recorded: 


DISTRICT OF COLUMBIA. 

The new Hamilton National Bank of Washington, D. C., 
formed by the union of seven restricted Washington banks, 
will open for business on Monday next, Sept. 25, and release 
approximately $9,000,000 in deposits held in its component 
institutions since the banking holiday in March. The banks 
entering the merger, all of which have been operating under 
conservators, are (according to the Washington ‘Post’’ of 
Sept. 2) the following: District National Bank, Washington 
Savings Bank, Potomac Savings Bank, Seventh Street Sav- 
ings Bank, Woodridge-Langdon Savings & Commercial Bank, 
Federal-American National Bank & Trust Co., and North- 
east Savings Bank. 

The date of opening was announced in letters sent Sept. 16 
to persons having accounts in the different banks by Edwin 
C. Graham, who has been chosen to head the new institu- 
tion. The $9,000,000 to be made available at the opening 
represents 50% «f all deposits in the seven restricted banks. 
We quote further from the Washington “Post’’ of Sept. 17, 
from which the furegoing is learnt: 


Five-year leases, with purchase options between the bank and con- 
servators. of five of its seven component banks were sanctioned yesterday 
(Sept. 16) by Dis.rict Supreme Court Justice Jennings Bailey. Branches 
of Federal-American National Bank & Trust Co. were dealt with in one 
lease. 

The terms provide for certain basic rates for rental and for increased ren- 
tals per month of $2.50 for each $1.000 of deposits in excess of stated deposits 

The leases were Federal-American main office. Fourteenth and G streets 
northwest, $28.000 per year for deposits of $7 ,000.000 or less: Twelf.h and 
Newton streeis nor.heast branch, $2,500 a year for deposits of $300.000 or 
less: Twentieith s.reet and Pennsylvania avenue northwest branch, $3,000 
per year for deposi.s of $500,000 or less. 

Potomac Savinzs Bank, $5.000 per year for deposits of $1,500,000 or 
less; Seventh Sireet Savines Bank, $2,500 a year for deposits of $750,000 
or less: Woodrid :e-Lan ‘don Savings & Commercial Bank, $2.000 per year 
for deposits of $250,000 or less and Northeast Savings Bank, $2.500 per 
year for deposits of $750.000 or less. 


In regard to the United States Savings Banks (originally 
named as one of the banks to enter the Hamilton National 
Bank merger, but later withdrew) the paper mentioned had 
the following to sav: 


A* third important announcement in the restricted banking situation 
of the city came yes:erday (Sept. 16) from the office of Gibbs Lyons, Deputy 
Comptroller of the Currency. 

It answered a published report that a plan subrritted by counsel for the 
restricted United States Savinzs Bank for reopening that institution had 
been favorably received by the Treasury Department. 
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Deputy Comptroller Lyons stated: 

“The understanding at present is that counsel for the bank are to sub- 
mit a plan or proposal in writing, at their earliest convenience, and that the 
Comptroller will then advise whether or not it is considered that the plan is, 
in principle, fair and equitable to the depositors and stockholders and in 


the public interest, as required by section 207 of the Bank Conservation 
Act.”’ 


FLORIDA. 

Two Florida banks—the Bank of West Tampa and the 
Bank of Sulphur Springs—have been placed in voluntary 
liquidation by action of their respective stockholders and 
with the approval of the State Comptroller, according to 
Tampa advices on Sept. 20 to the “Wall Street Journal,”’ 
which added: 

Depositors will be paid in full through the Exchange National Bank of 
Tampa. 

ILLINOIS. 

Edward J. Barrett, State Auditor of Illinois, has authorized 
the Bank of Oquawka at Oquawka, Ill., to reopen without 
restrictions. 

INDIANA. 


The RFC has authorized the purchase of $500,000 pre- 
ferred stock in the National Bank of Fort Wayne, Fort 
Wayne, Ind., a new bank, which is to succeed the Old First 
National Bank & Trust Co. of that city. 

The preferred stock authorization is contingent upon the 
subscription of common stock by those interested in the 
organization of the new bank. 

That a new bank is being organized in Jasonville, Ind., to 
replace the old First National Bank of that place, is indicated 
in the following dispatch from Bloomfield, Ind., on Sept. 15, 
printed in the Indianapolis ‘‘News’’: 


Promoters of a movement to organize a new bank at Jasonville to be 
known as the First National Bank have been notified by the RFC that it 
will take $25,000 of preferred stock in the new bank when common stock 
to the amount of $35,000 has been subscribed for. 

Among the chief promoters of the new bank are the following officers 
and directors of the old bank: J. 8. Williams, President; John Fry, Vice- 
President; Wilbur Ransom, Cashier, and Ora Ax and Oscar R. Shields, 
Directors. 


KANSAS. 

C. L. Brokaw, President of the Commercial National 
Bank of Kansas City, Kan., announced on Sept. 6, foliowing 
a meeting of the directors, that the RFC had purchased 
$350,000 class A preferred stock of the institution. Mr. 
Brokaw’s statement, as printed in the Kansas City “Star” 


of Sept. 6, from which the above information is obtained, 
follows: 


The Commercial National Bank of Kansas City, Kan., announces 
that in order to be among the first to take advantage of the benefits and 
privileges of the new National Bank Act of 1933, it has sold to the Recon- 
struction Finance Corporation $350,000 of class A preferred stock. Its 
own directors and others have purchased $100,000 of class B preferred 
stock. It will reduce its common capital stock to $300,000 and its sur- 
plus will be $150,000. This program has been approved by the Recon- 
struction Finance Corporation, the Federal Reserve Bank and the Comp- 
troller of the Currency, and puts the bank in a very strong, clean position. 


The paper mentioned continuing said in part: 


Amplifying his statement, Mr. Brokaw explained that the bank was 
not borrowing money from the Government and would not be indebted 
to the Government otherwise than to any other class A preferred stock- 
holder. 

“The Government merely will be our partner in business,’ the banker 
asserted. 

The stock will pay 5% dividends, payable semi-annually from the 
net earnings of the bank. As the preferred stock is paid off, the common 
stock will be increased. 

Mr. Brokaw explained that there was not a shortage of ready money 
or bank liquidity, but that taking the Government into the bank as a 
partner fortified the capital structure of the institution and enabled it 
to be in a better position to aid in the National recovery program of the 
Government by making extension of credit easier. It is a plan of the Gov- 
ernment only to go into partnership with banks of present sound condition. 

He referred to a statement by Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, in which he eaid: 

‘It will require a great deal more cash and credit to carry and handie 
10-cent cotton than 5-cent cotton, $1 wheat than 40-cent wheat, 60-cent 
corn than 15-cent corn and so on, as these prices continue to increase. 

‘**Manufacturers, processors, merchants and employers must all have 
additional capital and credit if they are to be able to carry on the recovery 
program. Banks must be put in position to provide credit without en- 
dangering their own positions or that of their depositors.” 

Stockholders and depositcrs alone will be benefited by the action of the 
bank by the assurance of the continued stability of the institution. De- 
posits in the Commercial National Bank now total approximately 
$8,500 .000 

Sale of the preferred stock to the Government will enable the bank as 
one of its first acts after receiving payment for the stock to charge off 
temporarily all slow paper and frozen assets. The ‘‘charge off'’ will be 
simply a matter of clearing the books until such time as the slow paper 
can be moved without too great a sacrifice by the bank. 


MARYLAND. 

The Commonwealth Bank of Baltimore, Baltimore, Md., 
has been reorganized and opened on Sept. 14 on an unre- 
stricted basis. The plan of reorganization, adopted by stock- 
holders and depositors, made 20% of previously restricted 
deposits immediately available, another 20% of the deposits 
on hand prior to the reorganization has been applied to the 
purchase of stock, and the remaining 60% is represented by 
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certificates of beneficial interest in a subsidiary known as the 
Madison Certificate Corproration. The personnel of the 
reorganized institution is as follows: W.L. Galvin, Chairman 
ot the Board of Directors; Harold Hardinge Jr., President; 
Raymond J. Boulay, Executive Vice-President and Thomas 
S. Blocher, Cashier. The bank’s condensed statement as at 
the close of business Sept. 13 showed combined capital, 
surplus and undivided profits of $555,763; deposits of 
$720,631 and total resources of $1.276,522. The Baltimore 


“Sun” of Sept. 14, authority for the foregoing, also said in 
part: 

The new President of the bank, Mr. Hardinge, has been engaged in the 
banking business in the city for 25 years, having started with the Mer- 
chants’ National Bank in 1908 and subsequently served in various capacities 
in the investment banking business. He has been a director of the Com- 
monwealth Bank about a year. 

Mr. Boulay, the new Executive Vice-President, also has had a long and 
wide experience in the banking business. He was at one time Assistant 
Cashier of the National Exchange Bank and recently has been associated 
with the Equitable Trust Co. Mr. Galvin, the new Board Chairman, 
is a member of the law firm of Galvin & McCourt. 

The Commonwealth Bank reopens to-day, with no borrowed money and 
$640,000 in liquid assets, consisting of $440,000 in cash and $200,000 in 
United States Government bonds... . 

The reorganization plan of the bank, as presented to stockholders last 
July 7, provided for the reappraisement, write-off and write-down of all 
loans, securities and other assets, reduction of the par value of the stock 
of the bank to $10 per share, and payment in cash of all deposits in the net 
amount of $10 or less as well as all fiduciary deposits. 

The plan also provided for the organization of the previously men- 
tioned subsidiary and issuance of its stock to the former stockholders of 
the bank, share for share, in exchange for their holdings which have been 
canceled. 

All items written down or written off have been transferred to the sub- 
sidiary which will issue to depositors of the bank certificates of beneficial 
interest entitling them to share in the money realized from these assets. 


The Papapsco National Bank in Ellicott City, Ellicott 
City, Md., opened on Sept. 15. The new institution replaces 
the Patapsco National Bank, which has been closed since the 
National banking holiday. Mount Airy, Md., advices on 
Sept. 16 to the Washington ‘Post,’’ from which this is 
learnt, furthermore said: 


Banking facilities in Howard County, as a result, have resumed a more 
normal aspect. 

The financial statement as of Sept. 15 lists as assets: Cash, $452,255.57; 
loans and discounts, $360,315.05; bonds, $169,254.50; U. 8S. bonds, $70,000; 


Federal Reserve stock, $3,750; banking house, $14,058; furniture and fix- 
tures, $1,012.83. 


Liabilities include: Capital, $25,000; circulation, 
$50,000; deposits, $895,945.95. 

Affairs of the old bank have been left in the hands of three trustees. 
The new bank has taken over 85% of deposits of the old institution, and 
these will be made available immediately in the new bank. 


The opening on Oct. 1 next of a new bank at Hagerstown, 
Md., to be known as the Hagerstown Trust Co., which will 
replace the closed Hagerstown Bank & Trust Co., was an- 
nounced on Sept. 17, according to a dispatch from that 
place to the Washington “‘Post,’’ which continued as follows: 


All of the 15,000 shares of stock necessary have been subscribed, J. 
William Ernst, of the executive board declared. 

Since the banking holiday, the bank has continued to function and has 
on deposit over $500,000 on an unrestricted basis. A conservator has been 
named to take charge of the assets of the old institution and these will be 
liquidated. Besides taking over the deposits of the old bank and trust 
department, the new bank will have $180,000 in new capital. 


The Registerstown Savings Bank of Registerstown, Md., 
has reopened on an unrestricted basis, following reorganiza- 
tion, according to advices from Baltimore on Sept. 20 to the 
‘Wall Street Journal,’’ which continuing said: 

Under the plan depositors will receive certificates of beneficial interest 
for 27%% of their deposits and 744% in the form of capital stock of the 


reorganized bank. The remaining 65% of deposits will be made available 
immediately for depositors. 


The reorganized institution has capital of $50,000, surplus of $25,000 
and undivided profits and reserves of approximately $45,000. Total 
deposits approximate $440,000. 


$100,000; surplus, 


MICHIGAN. 

That the State Savings Bank of Clinton, Mich., closed 
since Feb. 14, would reopen on Sept. 18, paying its depositors 
8% of their claims in cash, was reported in a dispatch from 
that place on Sept. 16, printed in the Toledo “Blade.”’ 

We learn from the ‘‘Michigan Investor’’ of Sept. 15 that 
the First Commercial Savings Bank of Constantine, Mich., - 
was reopened recently with the following officers: W. H. 
Smith, President; Ernest L. Estes, Vice-President and 
Cashier, and M. H. Bennett and M. S. Dickerson, Assistant 
Cashiers. The institution was reopened on a plan outline 
in the “‘Investor’’ as follows: 

Fifty percent of the amount each depositor has in the bank made available 
now in five certificates designated A, B,C, D,and E. Certificates A and B 
are paid in cash now. The three remaining certificates will draw interest 
at the rate of 1% the first year, 2% the second year, and 3% thereafier. 
The principal of these certificates is to be paid at certain dates which appear 
on the certificates themselves. These cervificates are negotiable and under 
certain condivions the bank will accept them in payment of obligations. 

For the remaining 50%, the depositor receives a certificate of participa- 
tion in a certain trust fund which has been set up for the benefit of the 
depositors. Into this fund has been placed the former surplus of the bank, 
its reserves for depreciation, and the assessments which stockholders are 
paying. 





2220 


In regard to the affairs of the Detroit Trust Co. of Detroit, 
Mich., now being operated by a conservator, the Detroit 
‘“‘Free Press’’of Sept. 15 carried the following: 

With $1,000.000 already voluntarily paid on the stockholders’ assessment, 
or $500,000 more than is needed for working capital, the reorganization 
plan of the Detroit Trust Co. was in effect Sept. 14, Conservator Harry J. 
Fox announced. 

All that remains to be done before terminating the conservatorship and 
placing control of the company in the hands of its creditors is the issuance 
of stock and the obtaining of amended articles of incorporation at Lansing. 
Mr. Fox estimated that this would be accomplished within 30 days. 

“I want to take this opportunity to thank the public for its co-operation,” 
Mr. Fox said. ‘‘! think the fact that $1,000,000 in cash has been laid on 
the counter by Detroit Bankers Company stockholders demonstrates clearly 
that Detroit is not broke. It is also evidence to me of the complete success 
of the plan.”’ 

The money paid represents an assessment of $1.658 (one dollar and 
sixty-five and ei ht-tenths cents) a share and equals one-third of the total 
assessment. It was turned over to the conservator without any demand 
being made for payment. 

Besides \hat, more than $4,000,000 in preferred stock has been subscribed 
by depositors and creditors of the company. It will be paid for out of de- 
posits. 

Nonassessable common stock will be issued to those paying their assess- 
ment, the plan provides. Preferred stock of a $20 par value, which will 
cost them $40 a share, wil] be issued to depositors and creditors. Out of 
each share, $20 will be placed in the reorganized company’s surplus fund. 

All stock will have voting power, but a minimum of 60% representation on 
the directorate has been guaranteed the depositors and creditors holding 
the preferred stock. 

Impairment of capital will be avoided by substituting other assets if 
the asseis backing the preferred stock and the surplus should diminish in 
value. 

Wi‘ hout borrowing any funds, either from the RFC or any other source, 
the ‘ompany. which is possibly the largest exclusively trust firm in the 
country, has not ceased business for one day, despite the banking break- 
de wn. 

During the past five months it has earned approximately $500,000, 
which will be released to depositors soon. Mr. Fox anticipates an early 
lisbursement of 10% to depositors. 

The company has more than 4,000 trusts and more than $650,000.000 in 
trust assets. Included in the new business obtained under the conserva- 
torship was the $22.000,000,000 Horace H. Rackham Fund. 

The reorganization plan has received the approval of Federal, Circuit 
and Probate Courts, as well as leading bankers throughout the country, 
according to former Judge Arthur J. Lacy, attorney for the conservator. 

“The Detroit Bankers Co. is entirely eliminated from the picture as a 
holding company for the Detroit Trust and the new company is entirely 
free and untrammeled,"’ Mr. Lacy stated. 

“The average received in enforced assessments on stockholders of banking 
institutions in the last 15 years in this country has been only a little in excess 
of 18%," he added. ‘‘The response to this reorganization plan proves the 
theory that a good, fair plan treating everybody properly will bring a re- 
sponse from stockholders and creditors which you could never obtain through 
strict enforcement of the assessment.”’ 


The Hillsdale State Savings Bank, Hillsdale, Mich., a 
new institution representing a consolidation of the First 
State Savings Bank of Hillsdale and the Hillsdale Savings 
Bank, was opened last week, according to the Michigan 
“Investor’’ of Sept. 16. The merger and the opening were 
accomplished without the assistance of the RFC it was 
stated. The respective stockholders of the institutions 
approved the merger on Aug. 14, exactly six months after 
both banks were closed by the Governor’s moratorium. 
The new bank. which is licensed by both the Michigan 
State B anking D partment and the Federal Reserve authori- 
ties, is capitalized at $165,000 and has assets, after 35% of 
slow assets has been deducted, of $1,600,000. The paper 
mentioned furthermore said: c 

Upon reopening the bank made available 65% of each depositor’s account, 
the hishest percentage allowed by any reorganized bank in Michizan. 
A certificate of participation will be issued to each depositor for the re- 
maining 35%, which will be paid on liquidation of the assets. 

The officers are O. J. Cornell, President; R. L. Owen, First Vice-Presi- 
dent; C. F. Cook, Jr., Second Vice-President; M. B. Marsh, Cashier; 
G. H. Morgan, Assistant Cashier. Mr. Owen has been Conservator of 
the First State Savings, and Mr. Cook, Conservator of the Hillsdale 
Savings. F. A. Roethlisberger, Sr., Chairman of the Board, will serve 
with Mr. Owen and Homer Wood as a committee in charge of the assets 
to be liquidated. 

According to a dispatch from Monroe, Mich., on Sept. 
16, appearing in the Toledo “Blade,’’ the First National 
Bank of Monroe is expected to reopen Oct. 1. H.J. McGill, 
Conservator of the institution, was reported as saying that 


all except $20,000 of the required $100,000 capital stock 
had been subscribed. 

The Bank of Stephenson at Stephenson, Mich., which 
has been closed since Dec. 6 1932, has been ordered reopen, 
according to a dispatch by the Associated Press from Me- 
nominee, Mich., under date of Sept. 18, which said: 


Circuit Judge Frank A. Bell has ordered a reopening of the bank of 
Stephenson, Mich., under terms of a depositors’ agreement approved 
by the State Banking Commission. . . . More than 85% of the depositors 
agreed to the reopening plan, which includes a five-year moratorium on 
withdrawal of half of the deposits. 


MINNESOTA, 

Reopening of the Prior Lake State Bank at Prior Lake, 
Minn., which has been under reorganization, was announced 
on Sept. 18 by Elmer A. Benson, State Commissioner of 
Banks for Minnesota, according to the Minneapolis “Jour- 
nal’’ of that date, which added: 


As a result of the reopening, only 10 banks remain under the reorganiza- 
tion law. 
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NEW JERSEY. 

With reference to the Orange Valley Bank of Orange, 
N. J., which has been operating on a restricted basis since 
the banking holiday, last March, John J. Brothers, Cashier 
of the institution, announced on Sept. 18 that the bank 
would reopen on Sept. 25 on an unrestricted basis, according 
to the Newark ‘‘News’’ of Sept. 18, which went on to say 
in part: 

Banking Commissioner Kelly has approved the Board of Directors and 
the plan for rehabilitation. . . . 

The depositors’ committee, which has charge of the bank's reorganization, 
raised $243,750 by sale of preferred stock to depositors. When the bank 
opens on the new basis depositors may withdraw 10% of their deposits less 
the amount subscribed for stock. 


The bank was an affiliate of the Orange National Bank. The latter 
bank will be liquidated and absorbed by a new institution, the Orange 


First National Bank. 
NEW YORK STATE. 


The Board of Directors of the RFC has authorized the 
purchase of $100,000 preferred stock in the Fidelity National 
Bank in New York, Elmhurst, Long Island, N. Y., a new 
bank to succeed the Elmhurst National Bank. The preferred 
stock authorization is contingent upon the subscription of 
an equal amount of common stock by those interested in 
the new bank. 

NORTH CAROLINA. 

A dispatch by the Associated Press from Gastonia, N. C., 
on Sept. 15 stated that announcement was made on that 
day that the Citizens’ National Bank of Gastonia, operating 
under restrictions since the March banking holiday, would 
open the following (this) week on an unrestricted basis. 


OHIO. 

The Western Reserve Bank. a new institution recently 
organized in Sandusky, Ohio, by William J. Sprow and 
other officials and stockholders of the Commercial Banking 
& Trust Co. of Sandusky, now in process of liquidation, 
was opened for business on Sept. 11, according to a Sap- 
dusky dispatch on Sept. 12 printed in the Toledo ‘‘Blade.” 
The dispatch went on to say: 

The new bank has a paid-in capital of $125,000 and no liabilities. William 
J. Sprow is President. John A. Himmelein is Vice-President. C. C. 
Morgan, Commercial bank conservator, is Vice-President and Manager, 
and E. A. Pimsner, formerly of Cleveland, Cashier. 


According to Akron, Ohio, advices on Sept. 15, the in- 
dictment against Sterling B. Cramer, former President of 
the closed First Central Trust Co. of Akron, found several 
weeks ago by the Summit County Grand Jury, was killed 
on that day when Judge Carl C. Hoyt, of the Court of 
Common Pleas, holding that the “‘Akron plan’”’ of restricted 
withdrawals was illegal, dismissed the indictment charging 
Mr. Cramer with misapplication of funds. Mr. Cramer 
(now First Vice-President of the Fifth-Third Union Trust 
Co. of Cincinnati) was indicted along with four other Akron 
bankers, on charges that he permitted two Akron firms to 
withdraw funds after the Akron plan had been put into 
operation. We quote in part from the dispatch as follows: 

Count 1 of the indictment cited a withdrawal of $60.000 by the Enterprise 
Manufacturing Co. and Count 2 one of $294,000 by the B. F. Goodrich 
Co. The former withdrawal was reported returned to the bank. 

The Court held that the Akron plan, in force from Feb. 27 to Mar. 1, 
was instituted “‘without authority of law’’ and that there could be no 
misapplication of funds of the bank ‘‘by permitting a depositor, under 
the plan, to withdraw more than this pro rata share.”’ 

“The Court feels that Section 710-135 of the General Code imposes on 
said bank the obligation of paying in full on demand such checks as were 
presented for payment prior to the morning of Mar. 2 1933. 

‘*Therefore, that portion of Count 1 of the indictment, which relates to 
the withdrawal of such sum prior to Mar. 2 1933, does not charge an offense 
against the defendant,’’ the decision read. 

Judge Hoyt found Count 2 similar to Count 1 in ‘restrictions, dates and 
legal effect ."’ 

*“‘When it is considered that an indictment must clearly and definitely 
identify the crime charged, the Court finally comes to the conclusion that 
the indictment in this case cannot be upheld.”’ 

In presenting the demurrer through his counsel, Charles T. Grant, 
Cramer had charged that the Akron plan was ‘“‘wholly inoperative.”’ 

County Prosecutor Ray B. Watters declared he would carry the case to 
the Ohio Supreme Court and said the ruling the opened way for suits to 
recover the money from all who withdrew funds under the Akron plan and 
opened segregated accounts. 

Based on the decision, the opinion that Akron plan withdrawals may 
also be regarded as advance payments on any liquidating dividend that 
may be declared was also advanced. 

The directors of the RFC have authorized the purchase 
of $325,000 capital ‘“‘A’’ debentures in the reorganization of 
the Peoples Bank & Savings Co. of Cincinnati, Ohio. 

The First National Bank at Kansas, Ohio, will be liquid- 
ated by order of the Comptroller of Currency, according to 
advices from Tiffin, Ohio, on Sept. 16, printed in the Toledo 
“Blade.”” Charles R. LaNier, of Fostoria, has been named 
receiver the dispatch said. 


PENNSYLVANIA. 
That the First National Bank of Finleyville, Pa., will 
reopen shortly is indicated in the following taken from 
the Pittsburgh ‘Post-Gazette’ of Sept. 13: 
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Reopening of one additional National bank in Western Pennsylvania 
Was assured late yesterday (Sept. 12) and efforts to reopen 12 others were 
speeded up following an announcement from Washington that their ten- 
tative reorganization plans had been approved by Comptroller of the 
Currency J. F. T. O'Connor. Success of most of the 12 plans hinges upon 
the raising of new capital and fulfillment of other requirements. 

Finleyville has oversubscribed a $60,000 stock selling campaign to 
bring about the reopening of its First National Bank, J. C. McLaughlin, 
Chairman of the drive, announced last night. 

Applications for stock came from persons living in other communities, 
McLaughlin said, but pledges were taken only from Finleyville district 
residents. O'Connor has assured the community that, with the stock 
issue subscribed, the bank will be reopened. it has been in the hands 
of a conservator, R. F. Sprowls, since the bank holiday. 


Early reopening of the State Bank of Elizabeth, Elizabeth, 
Pa., was forecast on Sept. 15 when L. M. Beattie, Cashier 
of the institution announced that all but 200 of the 5,000 
shares of new stock had been subscribed and the balance 
likely would be taken soon, according to the Pittsburgh 
“Post Gazette” of Sept. 16, which added: 

When the full amount is raised, the bank must be re-examined before 


reopening can take place. The plan contemplates payment of depositors 
in full, Beattie stated. 


VIRGINIA. 


We learn from Petersburg, Va., advices on Sept. 19, 
earried in the Richmond “Dispatch,’”’ that Charles E. 
Plummer, former President of the old First National Bank 
& Trust Co. of Petersburg, and conservator of that institution 
since the national banking holiday in March, has been elected 
President of the Citizens’ National Bank, its successor insti- 
tution. Other officers which have been chosen for the new 
bank are Wallace M. Rucker, Vice-President, and Benjamin 


T. Kinsey, Cashier. The dispatch furthermore said in part: 


The new bank is in existence but will not begin to function until the 
certificate to start business has been received from the Federal Govern- 
ment. or 

All three officers of the new bank are prominent Petersburgers and have 
been connected with the banking business here for a number of years. 
Mr. Plummer became President of the National Bank of Petersburg in 
January 1921 and when that bank was merged on Oct. 1 1931 with the 
Virginia Nationa! Bank to form the First National Bank & Trust Co, he 
he was elected President of the merged institution. > 

President Plummer to-day (Sept. 19) said that no date had been set for 
the opening of the Citizens National] but it is expected that the new insti- 
tution will begin full business soon. All of the stock in the new bank has 
been subscribed by depositors in the old First National and the RFO has 
subscribed to $200,000 worth of preferred stock in the new institution, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Two New York Stock Exchange memberships were sold 
this week. One on Sept. 19 and the other Sept. 21 both 
at $150,000. The previous sale was at $200,000 on Aug. 23. 


—_@——_ 


Arrangements have been completed for the sale of member- 
ships on Commodity Exchange, Inc. as follows: 8. K. 
Nieschlag, extra, to Harold L. Bache, for another, $5,000; 
Albert J. Pfeiffer to Jerome Lewine, for another, $5,100, and 
Nelson S. Robinson, extra, to 8S. K. Nieschlag, for another, 
$4,800. 

—eo-—_ 

Four memberships on the Chicago Stock Exchange were 
sold this week as follows: On Sept. 14, two at $8,000, 
unchanged from the last previous sale, and one at $9,900, 
and on Sept. 15 one at $10,000. 


— oC" 


A Chieago Board of Trade membership was sold Sept. 21 
at $10,100, off $650 from previous sale. 


—o—— 


Plans to discontinue the operation of the Paris office of 
Bankers Trust Co., established in 1920 as a result of the 
large increase in foreign travel and the growth of foreign 
business after the World War, have been announced by S. 
Sloan Colt, President of the bank. Mr. Colt issued the 
following statement on Sept. 18: 


The board of directors of Bankers Trust Co. has decided to discontinue 
the operation of our Paris office at the close of business Sept. 30 1933. 
Inasmuch as Messrs. Morgan & Cie. act as one of our correspondents in 
Paris, we have asked them to render to our clients the service it has been 
our privilege to render in the past. 

I want to take ghis occasion to express to the many thousands of Ameri- 
cans who have used our Paris office during the past 13 years our apprecia- 
tion of the opportunity of serving them. 


Several of the officers of the Paris office will be transferred 
to the London office. Others, including O. P. MeComas, 
Vice-President, will return to New York. Still others, in- 
cluding Julian Allen, Assistant Manager, will become as- 
sociated with Morgan et Cie., where they will continue to 
serve the former customers of the Paris office of Bankers 
Trust Co. All of the principal executives of the Paris office 
will continue to serve in one of these three capacities. The 
Bankers Trust Co. will continue to own the building at 
5 Place Vendome, which has housed its Paris office. 

—_e— 
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An initial special dividend of 50 cents a share was declared 
on Sept. 19 by the directors of the Merchants Bank of New 
York. The dividend, the first to be paid by the bank since 
its organization in 1926, is payable Oct. 10 1933 to stock- 
holders of record as of Sept. 30. It was stated by the 
directors, however, that the stockholders should not consider 
the declaration as placing the shares on a regular dividend 
basis. The dividend was made possible by satisfactory earn- 
ings for the current quarter, it was said. 

' —_—~o— 

The National City Bank of New York announced Sept. 20 
that effective Oct. 1, interest at the rate of 2% a year, com- 
pounded monthly, would be paid on all deposits in its 
Compound Interest Department. At present the bank is 
paying 3% on the first $1,000 of each account and 2% on 
the balance. The change has been made, it was said, to 
conform with the recent ruling of the Federal Reserve Board 
limiting the rate that can be paid on thrift accounts. 

—_@——_ 
fF In response to President Roosevelt’s suggestion that banks 
extend credit more liberally as part of the NRA program, 
Underwr.ters Trust Co., 37 Broadway, New York, opened 
on Sept. 20 a small loan department in its neighborhood office 
at 880 Prospect Ave., the Bronx, giving particular attention 
to applicants for loans ranging from $50 to $500. An- 
nouncement of the new department was made by C. W. 
Korell, President of Underwriters Trust Co. 

—e——_ 
F Norman B. Tyler, former Assistant Secretary of the Manu- 
facturers Trust Co., New York, with offices at the §4 Broad- 
way branch in Brooklyn, died on Sept. 15. Mr. Tyler, who 
lived in Brooklyn, was 72 years old. He retired about a 
year ago after serving 50 years with the Manufacturers Trust 
and its predecessor, the Manufacturers National Bank. He 
was also Secretary of the Board of Trustees of the Kings 


County Savings Bank. 
—-e——_ 


William A. Kielman, heretofore Vice-President and 
Cashier of the Bank of New Hyde Park, New Hyde I’ark, 
L. L, has been promoted to the Presidency of the institution 
to succeed the late Vhilip J. Christ, while Ec.ward Miller, 
formerly Senior Assistant Cashier, has been advanced to 
Cashier, and Jobn Boeschen and Walter Buker appointed 
Senior Assistant Cashier and Junior Assistant Cashier, re- 
spectively. The New York “Times” of Sept. 16, from which 
the foregoing is learnt, continuing, said: 


Mr. Kielmann is Vice-Chairman of the Nassau County Clearing House 
Association and a member of the Board of Governors of the Nassau County 
Chapter of the American Institute of Banking. He was formerly connected 
with the National Bank of Hicksville. 


inh biaidicdadans 

First National Bank of Waterville, Me., with capital of 
$300,000, was chartered on Sept. 6 by the Comptroller of the 
Currency. The new bank succeeds the People’s-Ticonic Na- 
tional Bank of Waterville. 

——_ -+o-—— 

A charter was granted by the Comptroller of the Currency 
on Sept. 6 to the Northern National Bank of Presque Isle, 
Maine. The new institution is capitalized at $300.000, con- 
sisting of $150,009 preferred and $150,000 common stock. 
Carl A. Weick is President of the institution and W. M. 
Seely, Cashier. 

—_e—— 


The Windsor County National Bank of Windsor, Vt., was 
granted authority on Sept. 13 to maintain a branch office in 
the Village of Proctorsville, Vt. 

Fela So 

The former heads of four Massachusetts banks and the 
Treasurer of a fifth were indicted by the Federal Grand Jury 
in Boston on Sept. 20 for the alleged looting of the banking 
group of which their institutions formed part, of $450,000 in 
cash and $183,000 in stocks. The indictments marked the 
second phase of the Government’s investigation of the col- 
lapse of the Federal National Bank of Boston and its eight 
State affiliates in December 1931. The indicted men—as 
named in Boston advices on Sept. 20 to the New York 
“Times,” from which the above information is obtained— 
are: Daniel C. Mulloney, President of the Federal National, 


already indicted for misapplication of $97,000 of the bank’s 
funds and with making false entries; Theodore M. Logan, 
Vice-President and Director of the Federal and President of 
the State National Bank of Lynn; Cornelius J. Corcoran, 
President of the Lawrence Trust Co., Lawrence; John A. 
Deery, President of the Salem Trust Co., Salem, and Lloyd B. 
Fenderson, President of the Inman Trust Co., of Cambridge. 
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The dispatch mentioned furthermore said : 

Irving G. McCann, Special Assistant United States Attorney-General, who 
has headed the year-long investigation of the bank’s tangled affairs, asked 
Judge Hugh D. McClellan to issue bench warrants for the arrest of the 
indicted officials. He later indicated he had requested the bankers’ legal 
advisers to bring their clients into Court forthwith to plead to the charges 


and to be prepared to furnish high bail or else be remanded to jail pend- 
ing trial. 
All the banks named are affiliates of the Federal National and were closed 


at the same time that the Boston institution was suspended by the Comp- 
troller of the Currency in 1931. 

Mulloney’s indictment of a month ago was designed to prevent application 
of the statute of limitations pending completion of the investigation. He 
was named in several of to-day’s indictments, charged with misapplication 
of $150,000 in stock and more than $250,000 in cash. 

Deery is already serving a year’s sentence for banking irregularities of 
which the State convicted him. In to-day’s indictments he is named as 
misapplying $131,000 in cash by means of a “‘straw note.” 

The charges against Logan involve two ‘“‘straw notes’’ for a total of 
$55,000 cash. Fenderson is named in connection with a $100,000 cash 
transaction to Mulloney by the “‘straw note’ method, and Corcoran’s indict- 


ment charges him with abetting Mulloney in an alleged fraudulent stock 
transaction. 


Although the Grand Jury was excused to-day after returning the indict- 
ments, it is understood that still more indictments are expected and that the 
total amount of money involved in what the Government believes were 
fraudulent transactions by the bank officers may surpass $2,000,000. 


Concerning the Lawrence Trust Co. (one of the affiliated 
institutions mentioned above), Boston advices to the 
“Times,” on Sept. 15, stated that suit for $1,126,000 was filed 
on that date by the trust company against the defunct Fed- 
eral National Bank of Boston to recover money fraudulently 
converted through loans to financially irresponsible parties. 
We quote further from the dispatch as follows: 

The action was brought in the Supremre Court here on behalf of Bank 
Commissioner Arthur Guy, of Massachusetts, in the form of a bill in equity 
and brings the total damages sought by the eight affiliates of the Federal 


National to more than $3,500,000 alleged to have been lost through mis- 
management of the parent bank. 


The present suit charges that President Daniel C. Mulloney controlled the 
Federal National by a voting trust which enabled him to select his own 


officers and directors, who exercised no independent judgment and were 
dominated by his judgment and will. 


The declaration charges that Cornelius J. Corcoran in 1931 prevailed upon 
the Lawrence Trust Co. to issue 18,000 shares of new stock, of which 17,700 


shares were later transferred to Mulloney, giving him control of the Lawr- 
ence institution. 


——¢—— 


John E. Paige, President of the Southbridge Savings Bank 
of Southbridge, Mass., died on Sept. 20. The deceased banker 
was born in Southbridge 54 years ago. 


—e——- 


William Christian Heppenheimer, founder and Chairman 
of the Board of the Trust Company of New Jersey, Jersey 
City, N. J., and long prominent in the public life of that 
State, died of heart disease on Sept. 16 in the Doctors’ Hos- 
pital, Manhattan, after a short illness. He was 73 years of 
age. General Hoppenheimer (he held the rank of Brigadier- 
General in the New Jersey National Guard) was a Commis- 
sioner of the Port of New York Authority and a member of 
the Board which formulated New Jersey’s State beer con- 
trol. The deceased banker was born in New York City, but 
his parents moved to Jersey City when he was a small child. 
After receiving a preparatory education at the Hoboken 
Academy and at Weinheim, near Heidelberg, Germany, Mr. 
Heppenheimer studied law at Columbia University and at 
the Harvard Law School. He was admitted to the New York 
Bar in 1881, and began the practice of law in New York City 
as a member of the firm of Russ & Heppenheimer. Subse- 
quently he was admitted to the New Jersey Bar and opened 
a second law office in Hoboken in 1885. 

Later, Mr. Heppenheimer entered the banking field. He 
founded in Jersey City, in 1895, the People’s Safe Deposit & 
Trust Co. Four years later he organized the Trust Company 
of New Jersey, and in 1892 established the Bergen & Lafay- 
ette Trust Co. In 1913 these three institutions, together with 
the Carteret Trust Co. (of each of which he was President) 
were consolidated under the title of the Trust Company of 
New Jersey. Mr. Heppenheimer served as President of the 
consolidated bank until the spring of 1929, when he became 
Chairman of the Board of Directors, the office he held at 
his death. He was also, at the time of his death, Chairman 
of the Board of the Park Trust Co. of Weehawken. N. J., and 
of the Trust Company of West New York; Chairman of the 
Executive Committee and a director of the Colonial Life In- 
surance Co. of America, and a director of the Public Service 
Corp. of New Jersey, and the Empire Trust Co. of New York. 
Me was a former President of the New Jersey State Bankers’ 
Association and for a time headed the New Jersey State 
Chamber of Commerce. 

In the ‘80s and early ’90s General Heppenheimer served 
two terms in the New Jersey State Assembly, of which he 
was chosen speaker in 1890. The following year he was 
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State Comptroller, which office he held for three years. 
From 1887 to 1889 Mr. Heppenheimer was Aide de Camp to 
Governor Robert 8. Green, with the rank of Colonel, and 
later was appointed Inspector-General of the National Guard 
of New Jersey with the rank of Brigadier-General. lrevi- 
ously for seven years he had been a member of the old 7th 
Regiment of New York. During the World War he was 
Chairman of the district draft board, District No. 1, New 
Jersey. 
——_@-—— 

Announcement was made on Sept. 16 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that a 
third advance payment would be made to the depositors of 
the defunct Bankers’ Trust Co. of Philadelphia on Oct. 18 
next. In reporting the matter, the Philadelphia “Ledger” 
of Sept. 17 said: 


This payment will be 5%, amounting to $1,392,974. The first payment 
was made on Nov. 9 1931, in the amount of $5,686,240, or 20%. The 


second payment of 10% was made on Sept. 30 1932, and amounted to 
$2,796,340. 


The third advance payment, just announced, will make a total of 
$9,875,555 so far distributed to the depositors, or 35%. In addition to 
these disbursements, $7,809,030 was disbursed to pay off bills payable exist- 
ing at the date of the closing of the bank and $1,474,520 was disbursed in 


satisfaction of claims entered against the bank which subsequently were 
ruled as preferred claims by the Court. 


The deposit liability is $27,859,498, and there are approximately 115,000 
depositors who will receive checks on the date mentioned above. 


—e——_ 

The First National Bank of Scottdale, Scottdale, Pa., suc- 
cessor to the First National Bank of that place, was char- 
tered by the Comptroller of the Currency on Sept. 12. 
Charles H. Loucks and Eldin G. Daugherty are President and 
Cashier, respectively, of the new institution, which is capi- 
talized at $300,000. 

—e——_ 

The first and partial account of Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, as receiver of 
the Manayunk Trust Co. of Philadelphia, Pa., was filed with 
the Prothonotary of Philadelphia County on Sept. 16 by 
Charles I. Engard, Deputy Receiver. The account covered 
the period from the date of closing, Oct. 13 1931 to May 15 
1933. The Philadelphia “Finance Journal,” from which this 
is learnt, continuing, said: 

The account lists cash receipts during the period of $1,105,477 and dis- 
bursements of $1,183,271. Included in both receipts and disbursements, 
however, is an item of $636,525 representing proceeds from the sale of bonds 
and the collections of loans pledged to secure bills payable, which liquidation 
was effected by the creditor bank. There were also included in both receipts 


and disbursements items of $70,551, representing offsets of depositors’ bal- 
ances against their loans. 


Cash disbursements included two advance payments, one cf 15% of May 11 
1932 amounting to $250,344, and another of 742% on Dec. 22 1932 amount- 


ing to $124,945. At the end of the period covered by the account there was 
cash on hand of $141,147. 


The account further shows that approximately 52.5% of assets have been 
liquidated to May 15 1938. The appraised value of the remaining assets 
on May 15 1933 was $916,696 as compared with an appraised value on 
Oct. 13 1931 of $1,956,094. Included in the remaining inventory there are, 
however, assets with an appraised value of $90,468, which are subject to 
legal right of offset. After deducting these items there remains assets 
with an appraised value of $826,228 available to depositors. 


The remaining balances due depositors on May 15, including balances held 
for future offset, were $1,384,479. 


—_—_@——_ 

Ross H. Lloyd, former President of the closed Dime Bank 
Title & Trust Co. of Wilkes-Barre, Pa., was acquitted by a 
directed jury verdict on Sept. 18 of a charge of fa!se entry, 
according to Associated Press advices from Wilkes-Barre on 
that date, which added: 


It was the second alleged violation of the State banking laws of which he 
has been acquitted. He will go to trial to-morrow (Sept. 19) on another 
charge involving a loan of $1,500. 


——_@e——_ 

The Baltimore National Bank of Baltimore, Md., an- 
nounced on Sept. 13 the opening of a trust department on the 
mezzanine floor of its banking office at Baltimore and 
Light Streets, under powers granted by the Federal Reserve 
Board, to conduct a general trust business including the right 
to act as executor, administrator, trustee, guardian, receiver, 
and in other fiduciary capacities. ” 

The new department is under the direct charge of the fol- 
lowing officers: James C. Fenhagen. Chairman of the Trust 
Committee; J. Hambleton Ober, Vice-President and Trust 
Officer; G. Roy Mueller and H. Vernon Leitch, Trust Offi- 
cers, and Robert L. Grafflin and Gerald J. Muth, Assistant 


Trust Officers. Howard Bruce is President of the Baltimore 
National Bank. 


—e——_ 
Douglas Thomas. a retired Baltimore banker. died at his 
home in that city on Sept. 13. after a prolonged il'ness. Mr. 


Thomas was President of the Century Trust Co. for many 
years, and following its merger with the Baltimore Trust Co. 
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became Executive Vice-President of the latter, an office he 
resigned two years ago. He was 53 years old. 
——_@—— 

On Sept. 12 last the Comptroller of the Currency issued a 
charter to the Patapsco National Bank in Ellicott City, Elli- 
cott City, Md., with capital of $100,000. Edward W. Talbott 
and Elmer C. Cavey are President and Cashier, respectively, 
of the new bank, which succeeds the Patapsco National Bank 
of Ellicott City. 


———_e-—_ 

The Cleves National Bank, Cleves, Ohio, was chartered by 
the Comptroller of the Currency on Sept. 15. The new bank, 
which is capitalized at $50,000, replaces the Hamilton County 
Bank of Cleves. J. H. Walton heads the new institution, 
while S. E. Howard is Cashier. 

online 

Effective Aug. 26 1933, the Orrville National Bank, Orr- 
ville, Ohio, went into voluntary liquidation. The institution, 
which was capitalized at $100,000, has been succeeded by 
the National Bank of Orrville. 

——- @——_ 

The Home State Bank of South Wilwaukee (Milwaukee 
County), Wis., on Sept. 13 announced that it had increased 
its capital from $40,000 to $100,000 and become a member of 
the Federal Reserve System. The Milwaukee “Sentinel” of 
Sept. 14, in noting the matter, went on to say: 


The capital increase was accomplished through declaration of a 50% stock 
dividend and sale of 400 additional shares at $150 each. The new funds 
also increased surplus and undivided profits accounts, which are $25,000 
each. The bank has been operating on an unrestricted basis. 

G. A. Morison, Vice-President, Bucyrus-Erie Co., and R. A. Kuehne, Vice- 
President and Treasurer of Doerman Shoe Manufacturing Co., have been 
added to the directorate. 


—o— 


R. B. Rathbun, Assistant Cashier of the First National 
Bank & Trust Co. of Minneapolis, Minn., has resigned to be- 
come Manager of the Minneapolis branch office of Harris 
Upham & Co., New York brokerage firm, according to the 
Minneapolis “Journal” of Sept. 10, which added: 

Mr. Rathbun, a graduate of the University of Minnesota, served overseas 
in the World War as a Major in the 35l1st Infantry. In 1922 and 1923 he 


was State Superintendent of Banks in Minnesota. Later he became Vice- 
President of the Produce State Bank of Minneapolis. 


—_@——__ 

The National Bank of Doniphan, Doniphan, Neb., has been 
consolidated with the First National Bank of Grand Island, 
Neb., according to Associated Press advices from the latter 
place on Sept. 16, which went on to say: 


C. M. Carlson, Cashier, and Miss Bess Gideon, Assistant Cashier of the 
Doniphan bank, have been added to the personnel of the First National Bank. 


The Doniphan bank had $172,000 deposits with a 65% reserve and loans 
of $§3,000. 


—— e- — 

On Sept. 11, the National Bank of McAlester, McAlester, 
Okla., was chartered by the Comptroller of the Currency. 
The new institution, which represents a conversion of The 
Bank of McAlester, is capitalized at $100,000. It is headed 
by Tom Hale as President with Roy Caldwell as Cashier. 

—__@—_—_ 

The First National Bank of Cameron, Tex., capitalized 

at $75,000, was placed in voluntary liquidation on Aug. 29 


last. The institution has been succeeded by the First Na- 
tional Bank in Cameron. 


——-@-— 

Paul E, Hoover, formerly a Vice-President of the North- 
west Bancorporation of Minneapo'is, Minn., was appointed 
a Vice-President of the Anglo California National Bank of 
San Francisco, Calif., by the directors of the institution on 
Sept. 12. At the same meeting, the directors declared a 
quarterly dividend of 15 cents a share, payable Oct. 2 to 
stockholders of record Sept. 20. The same dividend of 15 
cents, it was stated, was paid the shareholders for the three 
months ended June 30 1933 and that declared on Sept. 12 
continues the rate of 60 cents a share a year. 

The Los Angeles “Times” of Sept. 13, authority for the 
above, also stated that following the directors’ meeting, an- 
nouncement was made that in accordance with the provi- 
sions of the Banking Act of 1933. the business of the Anglo 
California Co., beginning Sept. 18. would be conducted as 
the bond department of the Anglo California National Bank. 
The paper mentioned went on to say: 


The bond department will employ the entire personnel of and operate 
through the former offices of the Anglo California Co. in San Francisco, 
Los Angeles and New York. Former officers of the company have been 
elected of icers of the Anzlo California National Bank, as follows: Paul 


B. Kelly, Vice-President: Edwin H. Herzog, W. Edgar Spear and Dwight 
K. Tripp, Assistant Vice-Presidents. 


In regard to the New York office of the Ang'o California 
Co., located at 2 Wall Street, the New York “Sun” of Sept. 15 
stated that this office would be operated as the office of 
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Edwin H. Herzog, who would act as New York representative 
of the bank. 


—_—_ @-- — 

The Comptroller of the Currency on Sept. 11 issued a 
charter to the Medford National Bank of Medford, Ore. The 
new bank, which succeeds The Medford National Bank, is 
capitalized at $100,009, made up of half preferred and half 
common stock. J. A. Perry is President of the institution, 
while George T. Frey is Cashier. 


A second dividend, amounting to more than $58,000, was 
distributed to the depositors of the defunct Bank of Com- 
merce of Eugene, Ore., on Sept. 12, according to advices from 
Eugene on that day to the Portland “Oregonian,” which 
added: 


This dividend amounted to 20% of the commercial deposits and 10% of 
the savings deposits. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week has been decidedly reactionary 
with a strong tendency toward lower levels. On Thursday 
there was a particularly bad break when prices tumbled 
downward all along the line and new !ow records were estab- 
lished by many of the more active of the speculative ‘avorites, 
the losses ranging from 1 to 5 points, and in the case of a 
few of the specialties the recessions extended up to 10 points. 
The weakness gradually developed from a number of con- 
tributing causes, among which were the unsatisfactory move- 
ments of the cotton market, the sagging prices of wheat 
on Thursday, the break in bank stocks and the growing dis- 
trust of the policy of inflation. Mining and metal is:ues 
made the best showing, particularly the gold mining and 
silver shares which continued steady and moderately higher 
on Friday when stocks closed slightly higher. Call money 
renewed at 34 of 1% and continued unchanged at that rate 
on each and every day of the week. 

Trading was dull and uninteresting during the early 
dealings on Saturday, but a wave of buying came into the 
mining shares that swept over the entire list and carried 
many prominent issues to their peaks for the day. Home- 
stake Mining made one of its sensational jumps and closed 
at 351, with a gain of 26 points. American Mining & 
Smelting was another strong stock of the mining group and 
was up about 4 points at its best. Allied Chemical & Dye 
also showed strength as it surged upward around 3 points, 
and American Tel. & Tel. advanced about 2 points. Rail- 
road stocks were soft during the first hour but improved 
as the market expanded. Industrial shares were the strong 
issues of the day, the group, as a whole, making a vigorous 
advance. American Can was one of the strong features of 
the trading as it moved briskly forward 234 points to 95%. 
Silver shares broke into new high ground due to rumors 
that there was something in silver under consiceration in 
connection with the Administration’s plans. The gains 
for the day included, among others, Air Reduction, 2% 
points to 106; American Beet Sugar pref., 43% points to 55; 
American Metals, 214 points to 22; American Smelting, 3% 
points to 46; American Tel. & Tel., 254 points to 130%; 
Armour Illinois pref., 214 points to 59; Auburn Auto, 2% 
points to 62; Cerro de Pasco, 2% points to 42; Columbian 
Carbon, 2 points to 6414; Delaware & Hudson, 2% po nts 
to 76; Dome Mines, 2% points to 355%; Drug, Inc., 234 
points to 45144; du Pont, 3% points to 83; Federal Mining 
& Smelting, 18 points to 83; Industrial Rayon, 3% points to 
75; International Business Machines, 24 points to 1514; 
International Silver, 634 points to 4734; Johns-Manville, 
2% points to 57; National Distillers, 414 points to 108%; 
New York & Harlem, 3 points to 130; Sterling Products, 
3% points to 59%%; Union Pacific, 34% points to 122%; 
United Fruit, 3 points to 66; United States Industria] 
Aleohol, 3 points to 77, and United States Steel, 2 points 
to 55. 

Renewed selling all along the line was strongly in evidence 
during the trading around mid-day on Monday, though the 
early dealings and transactions during the closing hour were 
fairly firm. The metal shares and oil issues continued to 
attract considerable speculative interest and maintained 
their strength against the market generally. Following an 
early burst of strength, public utilities and many of the 
industrial issues turned weak, particularly the steal group 
which was down from 1 to 3 or more points. The changes 


for the day were generally on the side of the advance, the 
gains including such active stocks as Allied Chemical & Dye, 
11% points to 142; American Beet Sugar pref., 2 points to 
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57; American Hide & Leather pref., 2 points to 42; American 
Smelting, 314 points to 4814; American Woolen pref., 244 
points to 5414; Auburn Auto, 2% points to 5954; Brooklyn 
Union Gas, 3% points to 71; Chesapeake Corp., 25% points 
to 4314; Federal Mining & Smelting, 15 points to $8; Home- 
stake Mining, 14 points to 365; New York & Harlem, 4 
points to 134; Pure Oil pref., 6 points to 68; Shell Union 
Oil, 2 points to 59; United States Leather prior pref., 3% 
points to 78; United States Tobacco (4.40), 2 points to 97, 
and Wilson & Co. pref., 334 points to 55. On Tuesday 
trading was featured by the silver issues which moved 
smartly forward followed by the copper and smelting shares. 
Dealings were slightly larger than on the preceding day, and 
while there was a moderate decline in the early transactions, 
this was followed by a brisk recovery later in the day, the 
average gain at the close being about a point. Prominent 
among the stocks showing advances at the close were such 
active issues as American Locomotive, 2% points to 34%; 
American Metals pref., 2 points to 72: American Smelting (2) 
pref., 3 points to 68; Brooklyn Manhattan Transit, 2 points 
to 31%; Cerro de Paseo, 25% points to 4454; Federal Mining 
& Smelting, 5 points to 103; Freeport Texas, 3 points to 47; 
General Mills pref., 2 points to 10614; International Silver, 
1% points to 4734; National Lead, 34% points to 125; Pure 
Oil pref., 17% points to 69%; St. Joseph Lead, 2 points to 
311%; Texas Gulf Sulphur, 5 points to 41; Union Pacific, 
2\% points to 12214, and United States Gypsum pref., 2 
points to i20. 

Stock movements were irregular on Wednesday but closed 
sharply lower. Just before the close there was a modest 
rally, though on the whole, trading was dull and little 
progress upward was made. Considerable liquidation was 
apparent during the morning session when Secretary of 
Agriculture Wallace said in a speech before the Grain Dealers’ 
Association of Chicago that price-fixing and inflation would 
not permanently cure the economic situation, and many 
active stocks slipped back from 1 to 2 points, though most 
of this loss was made up during the rally later in the day. 
Strength of the rubber issues was attributed in part to the 
reports of a plan on the part of the major British and Dutch 
interests to curtail their output. The greater part of the 
changes for the day were on the side of the decline, the 
recessions including among others, Allied Chemical & Dye 
2% points to 604%, American Commercial Alcohol, 25% points 
to 65; American Can, 3 points to 94; American Smelting, 44% 
points to 4954; American Sugar pref. (7), 34% points to 102; 
Atchison, 334 points to 633%; J. I. Case Co., 4% points to 
761%; Celanese, 3 points to 4144; Cerro de Pasco, 4% points 
to 40144; Columbian Carbon, 3 points to 59; Delaware & 
Hudson, 5% points to 68; Delaware Lackawanna & Western 
23% points to 33144; Cuban-American Sugar pref., 614 points 
to 30; Illinois Central, 354 points to 37; International Silver, 
3% points to 44144; Johns-Manville, 24% points to 54144; Loews 
pref., 3 points to 75; Homestake Mining, 2 points to 358; 
National Distilleries, 414 points to 104144; New York Central, 
3% points to 4454; Norfolk & Western, 6 points to 160; Pere 
Marquette prior pref., 4 points to 26; Standard Gas & Electric 
pref. (6), 8144 points to 3114; Texas Gulf Sulphur, 214 points 
to 3814; Union Bag & Paper, 4 points to 48; Union Pacific, 
344 points to 119; United States Industrial Alcohol, 234 
points to 73144; Ward Baking pref., 4 points to 35; West Penn 
Electric pref., 104% points to 507%, and Western Union 
Telegraph, 3 points to 6334. 

The stock market experienced the severest downward 
reaction in over two months on Thursday as aggressive 
selling pressure torced stocks downward from 1 to 5 or more 
points. Trading was unusuaily active, the turnover reach- 
ing 3,651,894 shares, as compared with 2,417,210 on the 
preceding day. Metal issues, which reached new tops 
during the forepart of the week, declined in large volume. 
Railroad shares were hard hit and public utilities were close 
to their lowest for the year. The outstanding changes were 
generally on the side of the decline and included among 
others such active speculative favorites as Air Reduction, 
314 points to 105; Amerada (2), 434 points to 13514; Ameri- 
can Can (4), 4 points to 90; American Car & Foundry, 4 
points to 2614, American Commercial Aicohol, 6 points to 
59, American Locomotive pref., 5 points to 50, American 
Smelting, 544 points to 441%, American Sugar Refining (2), 
4 points to 64, American Woolen pref., 5 points to 47; 
Atchison, 534 points to 5714; Atlantic Coast Line, 7 points 
to 35; Auburn Auto, 6 points to 5034; Baltimore & Ohio pref., 
5 points to 28; J. I. Case Co., 714 points to 687%; Celanese, 
7% points to 35; Cerro de Pasco, 53% points to 3414; Chrys- 
ler, 5 points to 4214; Crown Cork & Seal, 4 points to 39; 
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Deere & Co., 5% points to 29; Delaware & Hudson, 5 points 
to 63; du Pont, 5% points to 75144; Homestake Mining, 4 
points to 354; Internationa: Siiver, 634 points to 374; 
Louisville & Nashville, 4144 points to 4314; National Biscuit 
pref., 6 points to 139; New York Central, 47% points to 
39%; New York & Harlem, 7% points to 115; Owens III. 
Glass, 7 points to 74; Reading Co., 4 points to 47; Southern 
Pacific, 44% points to 2314; Texas Gulf Sulphur, 4 points 
to 344%; Union Bag & Paper, 4 points to 44; Union Pacifie 
(6), 5% points to 11834; United States Steel, 314 points to 
47%; Vulean Detinning, 7 points to 52; Western Union 
Telegraph, 454 points to 5914; Wilson & Co., pref., 534 
points to 474%, and Worthington Pump, 3 points to 25. 

Stocks were moderately firmer on Friday, and while they 
changed their course a number of times during the session, 
the closing prices showed many prominent issues slightly 
higher on the day. Metal stocks which showed heavy 
losses during the previous session recorded a modest gain. 
Raiiroad issues and public utilities were steady, though the 
advances were largely fractional. Homestake Mining made 
the widest gain and advanced 6 points to 360. United 
States Sme ting was also fairly strong and jumped 24 points 
to 46%. Other gains were American Beet Sugar pref. 3 
points to 62, Armour Lil. pref. 334 points to 58, Brooklyn 
Union Gas (5) 3 points to 71, Celanese 31% points to 36, 
Corn Products 3 points to 8814, Nationa! Distillers 4 points 
to 97, New York & Harlem 5 points to 120, Texas Guif 
Sulphur 3%% points to 373%, and Universal Leaf Tobacco 
3% points to 43%. The market was firm at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell.|Muntctpal & Stuies bond 

Sept. 22 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday....-.- 1,001,160 $3,646,000} $1,450,000 $364,400| $5,460,400 
Monday......- 2,722,010, 9,154,000 2,968 ,000 1,255,000} 13,377,000 
‘PERG keeaacd 2,817,640 9,749, 3,361,000 2,705,000! 15,815,000 
Wednesday ...-| 2,417,210 8,370,000 3,185,000) 3,04°,000; 14,604,000 
Thursday .....- 3,651,894 9,480,000 2,836,000 4,360,000} 15,676,000 
PUG sé asta sa 3,314,920 9,612, 2,869,000 1,557,500; 14,038,500 
. 15,924,834 $50,011,000 $16,669,000 $13,290,900! $79,970.900 

Sales at Week Ended Sept. 22. Jan. 1 to Sept. 22. 
New York Stock 
Exchange. 1933. 1932. 1933. | 1932. 
Stocks—No. of shares.| 15,924,834] 13,461,605] 536,758,994)  34u,998,515 
‘onds. 

Government bonds. -.-.| $13,290,900) $7,667,150} $324,242,800| $490,809,750 
State & foreign bonds. 16,669,000} 13,867,000 561,919,500) 564,645,600 
Railroad & misc. bonds} 50,011,000} 38,312,000] 1,598,775,900  1,261,172,000 
y IN Seer $79,970,900' $59,846,150' $2,484,938,200 $2,316,627,350 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladel phia. Baltimore. 
Week Ended 
Sept 22 14933. Shares. ;Bond Sales.| Shares. ;Bond Sales.| Shares. ;Bund Sales. 
Saturday ........ 15,945 $5,°00 Se wawsen 695 1,000 
Monday .......-- 41,281 2,000 ee eer 1,252 5,000 
\. aoe 45,535 5.500 41,625 $5,000 2.286 12.000 
Wednesday -. ~~~. - 36,034 2,000} 23,036) .....-. 1,333 2,000 
:: 56,471 9,050} 40,804 1,000 3.319 400 
pap SSS 8,874 9,000 _... SAeRRSEaeege 1,376 5,000 
TEs be eceans 204,140 $32,550} 163,409 $6,000 10.261 $25.400 
Prev. wk. revised_'! 177,298 $6,900' 128,399 $40,000 10,485 $15,700 

















THE CURB EXCHANGE. 


Price movements on the curb market have been dis- 
appointing the greater part of the present week and the 
trend of the market has been strongly downward. Mining 
shares and metal stocks have attracted a large part of the 
trading interest, though there have been spasmodic periods 
of strength in the liquor issues, oil shares and industrials, 
though most of the gains were erased as the week progressed. 
In an effort to boil down the curb list to such issues as con- 
form to the new rules for listing adopted several months 
ago, the Curb Board has dropped more than 475 unlisted 
stocks which have been stricken from the trading list since 
the first of the year. In addition 46 listed issues, 2 listed 
bond. issues and 227 unlisted bonds have been eliminated 
with a similar object in view. 

On Saturday the brisk rally during the final hour in the 
so-called wet stocks carried that group to higher ievels 
and extended to a lesser degree to practically all parts of the 
curb list, and while the gains were generally within a com- 
paratively narrow channel, they were sufficient to carry 
many prominent stocks above the preceding close. The 
most active shares of the group were Hiram Walker and 
Distillers Seagrams, but there was also a modest demand 
for other issues that pushed them fractionally higher than 
the previous close. Gold mining shares were in good demand 


and considerable interest was manifest in the public utilities 
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group. One block of 5,000 Electric Bond & Share changing 


hands at 20, with a loss of % of a point. Several power 
and light issues were higher in the early trading, but eised 
off later in the day. This was true of American Gas & 
Electric and American Light & Traction. Consolidated 
Gas of Baltimore gained about a point and Columbia Gas & 
Electric convertible preferred eased off about 2 points. 
Oil shares were moderately firm and investment trusts at 
a standstill. 

Curb exchange trading was again featured on Monday by 
a strong demand for the metal shares, the 1mprovement 
extending to a major part of the general list. The advancing 
tendency carried many of the gold mining stocks hike Lake 
Shore Mines, Wright Hargreaves and Newmont Mining to 
higher levels, though part of the gains were lost later in the 
day. Industrial issues and oil shares also showed consider- 
able improvement, and in some instances. gains were recorded 
ranging up to 6 or more points. Oil stocks moved forward 
under the leadership of Humble Oil which registered a 114 
point gain at 87. Gulf Oil was strong and Standard of 
Indiana and Standard of Ohio were both higher. The 
strong spot of the miming stocks was Bunker Hill which 
jumped to 46 with a gain of 6 points. Public utilities were 
generally off, Electric Bond & Share slipping back to 3014 
at one time and American Gas & Electric and Consolidated 
Gas of Baltimore were down 2% points and 3 points, respec- 
tively. Wet issues eased off fractionally. 

Curb stocks continued to see-saw on Tuesday, a fairly 
large volume of selling during the morning being foilowed 
by a brisk raily led by the metal shares in the afternoon. 
Public utilities and specialties were the weak stocks during 
the forenoon, though some of the recent favorites in the 
mining and metal issues were also down. In the alcohol 
group the recessions ranged from fractions up to a point or 
more, the active stocks showing losses including such promi- 
nent issues as Hiram Walker, Canadian Industrial Alcohol 
and Distillers Seagrams. The gains in the mining group 
included Bunker Hill, Hudson Bay, Lake Shore, New Jersey 
Zine and Newmont Mining. Oil shares were easier and in- 
vestment trusts closed below their best prices of the day. 

Leading curb stocks again moved downward on Wednes- 
day in the moderate trading. Prices were slightly stronger 
at the start reflecting an accumulation of overnight buying 
orders. Later transactions, however, were made at sub- 
stantial declines. In the industrial group, Aluminum Co. 
of America advanced 2 points to 76 and then slipped back 
to 7234. General Tire also showed strength at the opening 
but likewise fell off. The widest decline was in Great Atlantic 
& Pacific Tea Co., which dropped 141% points to 125. 
Public utilities were under pressure, particularly Electric 
Bond & Share, which yielded over 2 points to 57%. Oil 
stocks also sold down, Standard of Indiana sagging frac- 
tionally, while Gulf Oil of Penn. recorded an early loss, but 
showed improvement before the close. Gold mining issues 
were irregular and so were the specialties like Singer Mfg. Co. 
and General Tire & Rubber. 

Practically every group was under more or less pressure 
on Thursday, and while there were occasional gains scattered 
through the list, there were none of special importance. 
Trading was quiet and during the morning dealings the list 
generally yielded from fractions to around a point. The 
undertone showed slight improvement around the noon hour 
but most of the active stocks were sold at concessions of 1 
to 4 points. In the industrial group, Aluminum Co. of 
America lost about 2 points at one time, General Tire yielded 
around 6 points and Singer Mfg. Company was off 7 points. 
Oil shares were fairly steady, and after an early dip, regained 
part of their losses. Electric Bond & Share had a setback 
of about a point. American Gas & Electric was fractionally 
lower and the mining stocks were subjected to profit taking, 
and while a goodly part of this was absorbed, the closing 
prices showed fractional losses. 

The curb market displayed a stronger tone on Friday as 
support was extended to some of the more active groups. 
Pressure on several of the important issues was appirent 
during the early trading but this slowly lifted and some of 
the early losses were turned into gains. The so-called wet 
stocks were in demand, particularly Distillers Seagrams which 
jumped about 3 points after being down to 231% during the 
early trading. Hiram Walker gained about a point and 
Canadian Industrial Aleohol climbed to 18 after an early 
drop to 16%%. Mining stocks showed an improved demand 
and moved ahead under the guidance of Lake Shore and 
Newmont. Oil shares made little change either way. In 
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the publie utility group the strong stocks were Consolidated 
Gas of Baltimore, Pennsylvania Water & Power and New 
England Power & Light. The principal changes were on the 
side of the decline, the recessions including among others such 
prominent issues as Aluminum Co. of America, 73 to 70; 
American Beverage, 25 to 2144, American Gas & Electric, 
26% to 24%; American Laundry Machine, 13% to 13; 
American Light & Traction, 1534 to 14; American Super- 
power, 3% to 34; Atlas Corp., 135% to 12; Brazil Traction 
& Light, 135 to 125; Central States Electric, 2 to 134; 
Cities Service, 2% to 254; Commonwealth Edison, 50% to 
45; Consolidated Gas of Baltimore, 55 to 49; Cord Corp., 
115% to 9%; Electric Bond & Share, 20% to 18; Ford of 
Canada A, 13% to 12%; Gulf Oil of Penna., 55 to 52%; 
International Petroleum, 19 to 185%; New York Telephone 
pref., 117 to 114%; Niagara Hudson Power, 7% to 7%; 
Parker Rust Proof, 6634 to 561%; Pennroad Corp., 3% to 3; 
Penn Water & Power, 51 to 43%; Singer Manufacturing Co., 
140 to 138; Standard Oil of Indiana, 3234 to 30%; Swift & 
Co., 18 to 17%; United Founders, 1% to 14%; United Gas 
Corp., 35% to 3; United Light & Power A, 3% to 3%; United 
Shoe Machinery, 55% to 54, and Utility Power, 13% tol. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2255. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Vatue). 
Week Ended (Number 
Sept. 22 1933. of Foreign Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 
OEE eae 175,755) $1,349,000 $98,000} $100,000) $1,547,000 
EE 4s dined nine 448,655} 3,390,000 87,000 208,000} 3,685,000 
‘TOMER 5 dvanansbad 463,870} 3,628,000 118,000 159,000} 3,905,000 
Wednesday -.....-- 378,135} 3,155,000 95,000 268,000} 3,518,000 
TRO. cccasdnoe 388,325} 2,929,000 176,000 254,000} 3,359.000 
Pe cbenkudtanacs 395,585] 3,263,000) 97 ,000 163,000} 3,523,000 
yi PRS re 2,250,325'$17,714,000' $671,000! $1,152,000'$19,537,000 
Sales Week Ended Sept. 22. Jan. 1 to Sept. 22. 
New York Curd 
Exchange 1933. 1932. 1933. | 1932. 
Stocks—No. of shares. 2,250,325 1,405,636 82,075,102 44,552,540 
Bonds. 
DOGS... cistiesicct $17,714,000] $20,424,000] $672,753,000} $635,728,100 
Foreign government. - 671,000 700,000 31,564,000 23,785,000 
Foreign corporate. -. -- 1,152,000 832,000 30,669 ,000 47,833,000 
THO. «+ - centcinetee $19,537,000! $21,956,000 $734,986 ,00u! $707 ,346,100 




















COURSE OF BANK CLEARINGS. 

Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Sept. 23) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will be 7.2% above those for the corresponding week last 
year. Our preliminary total stands at $4,925,387,752, 
against $4,595,747,757 for the same week in 1932. At this 
center there is a loss for the five days ended Friday of 15.7%. 
Our comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended Sept. 23. 1933. 1932. Cent. 
SE ON . od wise intansudinhnas white $2,626,722,834 | $2,270,567,364 | +15.7 
CN eo dew ew asin 177,733,197 150,237,907 | +16.6 
IRE et ee 200,000,000 215,000,000 —7.0 
INE 21, ihe Mi abate weeded onc angie 165,000,000 141,000,000 | +17.0 
NE ERED TLL Oe 51,090,025 51,488,188 —1.0 
Ot NG 6; Latina dnenadibbducoanie 54,600,000 51,700,000 +5.6 
Pi PD. tcidniisidécbronancue 85,170,000 92,893,000 —8.3 
kn a inscsdicadimin aia dhlein No longer willl report clearing|s 
i i i, so ecelan ice apni ie 65,259,212 59,748,549 +9.2 
eT ws ietiiss ab es 59,611,309 58,797 ,957 +14 
CN SEL Win andi oe amdiete@aheeer 49,949,043 49,049,610 +1.8 
NE ER a ge AEM BPs Fie 36,084,257 39,585,121 —8.8 
PE a: ste misédadevbebarene 20,124,000 31,780,224 | —36.7 
Twelve cities, 5 days......-.-.------ $3,591,343,877 | $3,211,847,920 | +11.8 
See aes 430,645,916 405,268,455 +6.3 
Total all cities, 5 days..-.....------ $4,021,989,793 | $3,617,116,375 | +11.2 
Pie TR Rape 904,397,959 ‘978,631,382 —7.6 
Total all cities for week_.....------ $4,925,387,752 | $4,595,747,757 +7.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Sept. 16. For 
that week there is a decrease of 18.9%, the aggregate of 
clearings for the whole country being $4,633 ,306,193, against 
$5,710,622,107 in the same week in 1932. Outside of this 
city there is a decrease of 7.4%, the bank clearings at this 
center having recorded a loss of 24.3%. We group the 


cities according to the Federal Reserve districts in which 
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they are located and from this it appears that in the New 
York Reserve District, including this city, the totals record 






























































Sept. 23 1933 





Week Ended Sept. 16. 










































































_ Clearings at— 
a decline of 24.0%, in the Boston Reserve District of 18.5% 1933. 1932. » “Aa tae 1930. 
and in the Philadelphia Reserve District of 3.8%. In the : ; % $ $ 
Cleveland Reserve District the totals are smaller by 6.7%, mogrenth Feder al Reserve D istrict —Ch n ic ago - Me ia 
in the Richmond Reserve District by 27.5% and in the aan Aver. 324694 371.624| —126 95 207.0 a 821.018 
sates ; Sa niin 526. : 12.7| 125,441,278 .808, 
Atlanta Reserve District by 9.2%. In the Chicago Reserve peat + ae 4 ee on z i eet 5 400'778| | 6378-788 
District the decrease is 1.0% and in the St. Louis Reserve ane ing = === 455,797 1,054,400 —8 2,727,951 6, 907.556 
District 11.0%, but the Minneapolis Reserve District has Indlana apolis. 10,493.000 13,295.00 —21.1 16,026,000 19 641.000 
. ° . ut  —_— 155 y — 54. ’ ’ ’ 
an increase of 6.6%. In the Dallas Reserve District the Terre Haute..-| 3,052'561| 3,.08°969| +1.4 31:086.508 of: 128.603 
. ; : pins —13. 1,350,685 102, 
totals show a gain of 3.1%, but in the Kansas City Reserve V6 — Milwaukee) ee tos| « agt'e0n| 69 2| -2:567.855| 3.113.973 
District there is a loss of 7.2% and in the San Francisco Des Moines...|  4,162:373]  4,768,118| —12.7| 6.779.981] 7,046,735 
2 ania 4 Sioux City...-| 2,255,635} 2.176.372} +3.6| 4,074,215} 5,740,872 
Reserve District of 0.3%. Waterloo .___- c c c cial |, 4 eka 
e 2 * ° . ’ , , 
In the following we furnish a summary of Federal Reserve Chica ers 201.307 407 201 a7 872 for 332.400.623| 513,273,209 
_— Bemeer------| tants] eats! 8] asta] ree 
enamel ,166.615 021.8 891, .178, 
SUMMARY OF BANK CLEARINGS. Rockford... 505.727 399:007| +26.7| 1.684.158} 2.819.489 
Springfield . .-- 766,310| 2,398.865| —68.1 1.949.939] 2,372,714 
Inc.or 
Federal Reserve Dists. s . Y% s s Eighth Federa 1 Reserve Dis |trict—St. Lo|uis— 
: ' Ind.—Evansville - b b b b b 
lst Boston... ...12 cities 197,332,931 242,163,763} —18.5 388,072,775 418,746,105 
2nd New Vork--12 “| 30:1.600,193) 2,987,500,90] —21.0) 41.190.72)| eaes.oinrey §=— ME Sue -| Oo oe oaz|  19:890-123| 46.8] 26.590,002|  30.937-285 
nil ia 9 * 255,842, 266,685,609] —3.8] 470,105, 646, ° “0 = = tty ‘ara 
4th Cleveland... 5 186,381,223] 198,728,5'6| —6.7| 314,000.672) 401,425,006 © vi. Memphis} 11.852.463) —18,661.620) — 16.8 apy apps Page: mee 
th Richmond... 6 “* 75,625,017] 104,363,260] —27.5| 159,372,750] 178,653,948 — 
6th Atianta....10 “ 86, 227,395 91,984, 105 —92 119,376,312 142,681,062 Quincy ....... 316,000 509,794 —38.0 662,984 1,086,833 
7th Chicago....19 “ 306,638,647} 308,839,761} —1.0) 533,316,506) 797,830,723 
ain. « 93,103,306]  101667.537| 11.0] 138,479,208] _178.697,868 Total (4 cities).| 93,102,395} 104,657,537| —11.0| 138,479,396] 175,597,858 
9th Minneapolis 7 “ 85,725,497] 80,400,162] +6.6] 100,686,638] 137,462,936 
. o 7 a Ninth Federal| Reserve Dis|trict—Minne|apolis— 
tie Balin | shaan| Seownme| 423) oraz] amin © Muon | ok 1as.0es| ae-isiora| +108] ok ran-ies| ob-bon ed 
oe ie Fean.. mat aces we Fe Rac: Eelimaenterenan ny St; Paul----2-|  16.681.323| 16,981,642] —18) 22,242,714) | 26.377.122 
. ee 111 elties| 4,633,306,193| 5,710,622,107| —18.9| 7,632,622,496| 10,058,523,409 . D.—Fargo. -- 1,657,18 1,762,163) —6.0 2,050,970 373, 
Outside N. Y. City..... 1,688, 488,408] 1,822,788,955| —7.4| 2,837,214,322| 3,524,177,720 bone: Bimines pho ad oe -F2 Hod lla tt 
Citi 52 cteies| _a5.000,001| _ 202,727,0071 41.5" a0ie73,6301 370,217,009 Helena......- 1,788.119 1,782,267 +0.3|  2,547,282| 3,126,000 
: . Total (7 cities).| 85,725,497| 80,400,162} +6.6| 100,686,638] 137,468,936 
We now add our detailed statement, showing last week’s 
» é Tenth Federal! Reserve Dis|trict—— Kans/as City|— 
figures for each city separately for the four years: Neb —Fremont . 40.057 124,751| —67.9 196,048 225,193 
astings...... e c c c c 
stat spa 1,747,072| 1.666.079 —4.9| 2.692.007! 3,406,398 
Week Ended Sept.16. j= j= 2 + = =  Qmaha.-___-- 21,763,852] 22,062,194. —1.4| 35,269,236 45,263,862 
Clearings at— . Kan.—Topeka._- 1,267,552 1,398,440| —9.4| 2,544,962 3,313,091 
nie ‘ me. oF Wichita... __- 1.827,471|  3.708.752| —50.7| _4,976,702| 6,539,288 
933. 932. Dec. 1931. 1930. Mo.—Kan. City 59,934,558] 64,638,638} —7.3| 91,732,524| 131,203,947 
$ $ % $ $ Con Cab Spes| "he's53|  “ean'ae7| 19:1]  Lovey75] 1'148°216 
o 0.—Colo Spgs. : : =, 099, .148, 
First Federal |Reserve Dist|rict— Boston| — aad 
Me—Hangor tio. 078 : 87.576 +190 5 S155 eusate Pueblo....-.- 487,486 594,393) —18.0| 1.179.105] 1,426,747 
ortiand...... 7 ,439 .185, _ ,815,660 3,623,042 pe 
ane a En I dg Bg ap Total (9 cities).| 90,362,417] 97,339,853 7.2| 143,697,100| 197,960,860 
Fail River. .-- 581,302 787.300 — 26.2 950.205 1,010,164 
eal 6 '339| —13. 76,888 1.502.503 sd 
New Bedford - . 631,612 622,185)  +1.5 894,351 1,036,382 9 —~ gay - tT 088 anes | 1,688 wo 4 2,576,754 1,598,504 
Springfield... 2,139,041 2,655,240) —19.4 3,623,995 4,001,957 Dallas.._...__. 31,213,944 29,670,491 +5.2 41,175,555 52,127,897 
Worcester... _- 1.261.886] 1,958,200] —35.6| 2.587.968] 3,175,226 Ft. Worth___- 4,531,532| 4.511.466] +0.4|  7.743.257| 10,327,297 
a. pe He ray ot aa Me aes 15,584 ,834 Galveston 2,800,000] 2,346,000] +19.4| 2.360.000! 4,358,000 
ew Haven. .. ,720,0 ,554,329| —23. : 6,376,011 per So one i ay “ORA’ "75a" pa ~% ‘orn’ "864. 
R.1.—Providence|  7/538.200| 7,940,200 —5 1] 15,452,600| 10;574,000 Shreveport.) __ 1,954,857) 2,758,206) —20.1| _3.370,302) _ 4,664,406 
NH —Manches'r 324,092 363,459) —10.8 485,293 726, Total (5 cities).| 41,257,371] 39,997,799] +3.1] 57,225,958} 73,076,194 
Total (12 cities)| 197,332,931] 242,163,763| —18.5| 388,073,775| 418,746,105 
Twelfth Feder|al Reserve D\istrict—-San| Franc|isco— 
Second Federa|I Reserve Dis|trict—New Y|ork— Wash.—Seattle..| 23.353,316| 23,229,896] +0.5| 32,076,969] 42,852,142 
N. Y.—Albany.. 10,797,445 5,075,084/ +112.8 7,772,099 6,868,628 Spokane. _.._. 5,250,000 6,062,060} —13.4 9.770.000 13,390,000 
= yg gpa 727,785 764,622} —4.8 998,105) —_ 1,203,348 Yakima.____- 450.847 494.351| —8.8 995,331 1.219.279 
Buffalo....... 23,468,161] 26,437,770] —11.2| 36,199,144] 50,133,243 Ore. Portland. 19,055,088] 16,942,060] +12.5| 29,141,688| 39,074,386 
eee serene 485,359 525,655) —7.7 1,050,312 901,298 Utah—S. L. City 9,912,495 9,228,809] +7.4| 14,334,613] 18,954,181 
amestown. .. . 454,480 531,761) —14.5 853,946 972,580 Culif.—L. Beac 3,592,209] 3,367,504) +6.7| 5.339.383] 6,585,524 
New York_-.-. 2,944,817,785 3,887,833, 162 —24.3 4,795,408,114 6,534,345 ,689 Los Angeles... No longer willl report clea rings. 
Rochester... _- 6,060,484 480,611} —6.5 9,181,578 9,891,134 Pasadena... .. 3.045.093 3,887,129] —21.7 4.600.661 5,508,502 
Syracuse... -. - 3,286,451 3,760,043) —-12.6| 3,871,129) 4,843,198 Sacramento _ - 3,372,249 5,740,770| —41.3| 10,755,478| 10,106,257 
Conn.— Stamford 2,374,744 2,127,502} +11.6 3,225,373 ,620, San Diego... .| No longer willl report clear|ings. 
N. J.—Montelair 392.718 448.810| —12.5 75,000 68,963 San Franc 111,654,622| 110,166,587| +1.4| 161,318,145] 205,162,798 
ewark...... 14,172,638 21,050,145) —32.7 29,333,222 32,887,190 San Jow_____. 1,148,484 2,148.752| —46 6 2.992.383 3,216,439 
Northern N.J.| 24,652,143] 32,554,725) —24.3] 42,422.715| 38,576,928 Santa Barbara 1,€32.093| 1,221,333] —15.5| 1,722,068} 2,015,852 
101, 
Total (12 cities) 3,031,690,193|3,987,589,890; —24.0|4,931,190,737,6,685,012,747 Stockton. *-| {136-1921 17284130] 0.2} 11982:600| _2'2867400 
Third Federal| Reserve Dis|trict— Phila|delphi|a— ‘ 13 
omy: Ao peggy ett oes sitchen o0n:791 aon rota (18 clttes) 184,119,328] 184,671,403} —0.3| 276,706,676) 352,422,864 
Chester. -..-- 232,350 332,966 —30.2 845,962 1,096, cities) - . _ .._..|4,633,306,193|5,710,622,107| —18.9]7,632,622,436|10058,523,409 
Lancaster... __ 703,008} 1,011,518] —30.5| 2,296,910 1,696,641 N a 
Philadelphia..-| 246,909'co0| 255°000;000] 3.6] 452:000; 464'006-641 Outside New York] 1,688,488,408}1,822,788,945 7.4|2,837,214,322|3,524,177,720 
score] FAAS) eee ee) pee tae 
Riccese 920,328 ,072, —7. 669,26 4,060,851 
Wilkes-Barre - - 1,315,660 1,599,494] —17.7 3,261,725 3,343,069 Week Ended Sept. 14. 
York. ...2.... 1'150,009| 1.114.799] +3.2] 1,595,910]  2'157.207 Cleartngs at— 
N.J.—Trenton.-| 4.111.000 .480, +18.1] 3,229,000] 3.665.000 1983 sees go ae esee 
Total (9 cities).| 256,842,780] 266,885,699] —3.8| 470,104,056| 488,646,248 analia ; ; % ; ; 
il ‘e 
Fourth Feder i Sons land Montreal... _..- 80,416,556] 75,448,698] +6.6| 93,886,835] 116,396,523 
aT eT ee me . Toronto..------ 83.605,742| 82,296,128] +1.6] 87.575.151| 112,006,188 
oa Soscsl eaSveor| —for! soeasey endorses Yombeeccne| Tatehans WOaaeatal iano) Saat ipsa 
Cincinnati....| 37,320,508, 41,776,797] —107 59,854,247 ancouver - --... 13,143.0 358, 15. -1€2,6 934, 
Cleveland... _- 57,890,647| 67,551,435) —14.3| 110/843.163 149°841'604 peal tia a ER So are ge 2 oorooe 
ee a 7,491,700] 8,116,800) —7.7| 10,824,700] 15,062,600 Winiray” 7777777 isa0'sea| 17953°942| 1e4| 2'not'o72| 3°236°581 
ran 1,130,677 $96,536 +26.3 1,575,839 221,369 Hamilton ereren- 3655859 3:463,865| +55 4661" 5862 294 
— c c C8 Oe ORS eS . * ‘ ’ o . . . , 
pas :| a1 sero] enais.cor| f.4| raurousss| wentoaras GMM] LSM] Seo aal ab] Sam) bass a? 
Total (5cities).} 185,381,222) 198,728,575] —6.7| 314,392,532] 404,425,864 Victoria... .-- ey Eo oe T34 ery Be eee 
Fifth Federal |Reserve Dist|rict-—Richmlond— Edmonton. ..--- 3,189,357| 3.515.419] —9.3|  4'020,701| 5.424.674 
W.Va.—-unt's'n 108,841 315,142] —65.5 601,231 1,156,515 Resins. -------- 4,564,876 4,878,230 —$4 4,171 1025 5,768,654 
a.—Norfolk awe 1,750,000 2,393,425] —26.9 3,201,004 3,711,886 Lethbridge woeens 356'387 361°765| 15 407-736 $37°067 
¥ hy ond - -- 24,982,347) 28,418,367] —12.1) 40.527.226| 47,719,617  Lethbridge------ 1.183300 «1,408888] 166] 1.784'080| 3,484’ bas 
RR nema hace 745,129) +15.7| 1.200.000] 2,409,124 + \icose Jaw... 486.945 "480.754, +1.3 '655,600| 1.116.422 
Md.—Baltinore- 37.003,033| 53,680,001] —31.1| 89,750,430] 99,306,538 loose Jaw----- 708 250 691.646] +24 852.257 1,096,565 
-C.—Washing’n/ 10,918,905) _ 18,811,196) —42.0| 24.092,859| 24,350,268 Ort Wiliam... 455.736 574.048| —20.6 675,037 "$54,191 
Total (6 cities).) 75,625,017} 104,363,260) —27.5| 159,372,750| 178,653,948 Medicine : Hat 235,443 187/504 $258 286.650 381.465 
Sixth Federal |R ve vi Peterborough. -_- 586.725 653.366| —10.2 713.784 981,248 
Tenn Enonval  Rishoesl Base inal 412] 4.043 Sherbrooke... 593.480 536,830| +106 649/849 829,851 
ile yr ty oy (943,119) 3,081,159 Kitchener 770.819 745.374, +3.4| 1,054'912| 1,241,167 
many 0 agg 10,487,209) 9,988,198) +5.1/ 11,949,681) 20,396,781 Windsor... 1,876,929] 2,063,652} —9.0|  2'347.789]  3.329°380 
a om tlanta._.- 32,600,000 a ee +3.2 38,200.000 47,111,795 Prince Albert... . 39809 iy 949 +5.7 "305.326 "449.791 
> hi east) . carer paesl  eeeeee] | SOMEOOR Nila __. - 662,810 552,803| +19.9 689.347 943,751 
Wiadask’avine.| @auphool vevmane te: 734.949 1.365.617 Kingston. ...-.. 533,598 535,189] —0.3 791,968 870,197 
dens "060. aa” +96) 10,093,387) 12,039,167 = Chatham *350,000 397.309] —11.9 395.324 569.759 
a - bys na a +65.1 13,236,769 See 0ClU Me 332.031 339.420 —22 413 673 664. 
Miss. — Jackson ‘c . Sate: Pee. NO = Someey.---<2 02 584,116 481,910] +21.2 647,892| 1,220,446 
icksburg..... ,324 i —7. A 
tg Need 16fentell seditnl eet Se eS as 75-408 Total (32eitles)| 255,999,961] 252,727,937| +1.3| 291,473,533] 370,217,448 
Total (10 cities)| 86,227,395] 94,984,405] —9.2] 119,376,312] 148,681,062 * Estimated. 




















b No clearings available. 


c Clearing house not functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 6 1933: 

GOLD. 


The Bank of England gold reserve against notes amounted to £190.283.342 
on the 30th ult., as compared with £190.169.177 on the previous Wednesday. 

The price of gold was further enhanced during the past week owing 
to the continued depreciation of sterling in terms of the gold currencies. 
New high levels were reached and the quotation of the 2d inst.—131s. 3d. 
per fine ounce (which included a premium of 7d. over franc parity) was 
the highest yet recorded. Prior to the present month the record high price 
was 130s. 8d. quoted on Nov. 30 1932. 

Large amounts of gold have been available in the open market but the 
demand was keen and offerings were readily absorbed by Continental 
buyers. Quotations during the week: 

Equivalent Value 


~ Fine Oz. , 4 £ Sterling. 
129s. 7d 13s. 1.34d. 
130s. § 4d. . 11.99d. 
13l1s. 12s. 11.34d. 
131s. 12s. 11.64d. 
130s. 4d. 13s. 0.44d. 
130s. 7d. 13s. 0.14d. 
130s. 6.92d. 13s. 0.15d. 





The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 28th ult. to mid-day on the 4th inst.: 





Imports. Exports. 

snk tithes cir diane EIB S7e . DUBBED: 6c ct cnnncccecccecdl {3,770 
Netheriands inthe ht teioinakta thon _- 2 - ie" ees = 8 | 
i, res 22.5723 Switeeriand.............. A 
Tse. instinct ae a, 11,000 Other countries........... A 
United States of America. 96.796 
po Ceres 196.176 
Panama (incl. Canal Zone) 17.883 
British South Africa. __- 1,423,056 
British West Africa... - 64.089 
i | eae 826 .002 
Waa Seer ee 54.02 
Mia 5a wan eebs enna 139.768 
Hoag Bs wuvdtiedaccdls ° 
pd eee 42,053 
New Zealand.........-. 7.58) 
Other countries__....._. 12,410 

£3,153,513 £251,989 


The SS. Chitral, which sailed from Bombay on the 2d inst., carries 
gold to the value of £662,000, of which £591,000 is consigned to London, 
and £71,000 to Amsterdam. 

SILVER. 


The market has maintained a steady tone, and although movements in 
prices have been small a slightly higher level has ruled during the past 
week. Buying on China account imparted more tone to the market, and 
served to offset offerings from the Conticnt and re-sales by speculators. 
The Indian Bazaars have also resold, whilst America has sold moderately. 

The undertone is fairly good, but there are no indications of any im- 
Portant change at present. 

The following were the United Kingdom imports and exports of silver 
registered pas oom on the 28th ult. to mid-day on the 4th inst.: 


Exports. 

Soviet Union (Russie: nee I i ao enw ,660 
GE» oc nsnendschvees Se Md on tenacntenence 1,299 
— Seer aa 0 BO ee area 1,055 

se eietihiesien aia ani oct balan 15,335 sh on cceeien encetumacitim asio.ap., _ 
United States of America... 424.764 British india_.........---- 2,500 
py See 13.125 PEt chivkenstdavadapenan 1,382 
p aaa a: MR ead alate intend etn aoe ,040 
le pe aa 8,316 Channel Islands_.....-._--. 4 
Other countries__......._- 3.512 Other countries............ 1,529 

woke Ao £14,010 
Quotations during the 
IN Kinet IN NEW YORE. 
Bar Silver per Oz. Sia d. 
Cash Deliv. 2Mos.Del. (Cents per Ounce .999 Fine.) 

Aug. 31....- 18d. PRT Re Ee ee as 36 15-16 
Ss hecwns 18 1-16d. 18 \d. Aug. 30 catdernmaniumiene 35 
Sept. 2..... 18 %d. [To Lisa nnconnnnaeauend 36 
Sept. 4....- 8d. SOE ENN | Béwcctieiicacsasdaraa 36 7 
Sept. 5..-..- 18 3-16d. RS Cini kicks deme intone Holiday 
Sept. 6..--- 18 1-16d 18 Kd. Dt Mossndhnaseawencsad 37 3-16, 
Average. -...- 19.167d. 





The highest rate of exchange on New York recorded during the period 
from the 31st ult. to the 6th inst. was,$4.60%4 and the lowest $4.51 4. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) — 
Notes in Ra. ion 


Silver coin and Pues & Geac-*- ms ation 10477 10433 
Gold coin and bullion in India__._._________-- 2931 2923 2923 
a jes (indian Government) -______.....---- 504 4512 4512 


“The stocks in Shanshai on the 2d inst. consisted of about 124,600,000 
ounces in sycee, 230,000,000 dollars and 6,340 silver bars, as compared 
with about 124,400,000 ounces in sycee, 287,500.000 dollars and 6,120 silver 
bars on the 26th ult. Statistics for the month of August last are appended: 





Bar Siloer——-———_ Bar Gold 
Cash Deliv. 2 Mos. Deliv. oer Fine Oz. 
Highest price. -......_. 8d. 18 3-16d. 29s. 7d. 
Lowest price........... 17 %d. 17 13-16d. 124s. 
ics teiatincts sere tne chained 17.8774d. 17.9856d. 125s. 8.79d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 16. Sept.18. Sept.19. Sept. 20. Sept.21. Sept. 22. 
Silver, per oz_. 18 5-16d. 18 7-16d. 18%d. 18 7-16d. 184d. 184d. 
Gold, p. fine oz. 1303.5d. 13€8.9d. 1318.9d. 1338.9d. 132s8.9d. 1333.74. 
Consols, 24%% Holiday. 73% 79% 73% 73% 73% 
British 344 %— 
ory a Holiday. 100% 100% 100% 100% 100% 
British 4%— 
1960-90-__-_-- Holiday. 111% 111% 111% 112 111% 
French Rentes 
(in Paris)3% fr. Holiday. 66.80 67.00 67.10 66.00 66.70 
French War L’n 
(in Paris) 5% 
1920 amort.. Holiday. 109.80 109.70 109.60 109.10 109.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 38% 404% 39% 40% 39% 39% 


Financial Chronicle 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
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Sees. 26' Bues-06 Sees. 30: Meee. 80 Se Se ee 


1933. 


1933. 1933. 1933. 


1933. 


Francs. Francs. Francs. Francs. Francs. Prone. 


Credit Lyonnais 


Energie Electrique du Nord. -... 
Energie Electrique du Littoral... 
French Line 





Reotes 4% 1917. ............. 
Rentes 444% 1932 A.......... 
PE Ts 6c édtnscotmewasa 
Saint Gobain C & C.........--. 
Schneider & Cle 





errr rrr 


12,500 12,500 12,400 12,300 
1,660 1,6 1,640 1,620 
"360 355 351 345 
285 276 270 256 
20,150 20,090 19,960 19,760 
2,655 2,615 2,500 2,560 
2,160 2,15 2,100 2,060 
62 60 59 55 
543 541 535 531 
1,110 1,110 1,110 1,110 
2 240 240 230 
347 343 336 332 
815 808 806 801 
4,940 4,930 4,920 4,870 
5 2,270 2,270 2,260 
2,670 2,610 2,540 2,510 
780 2,750 2,650 2,650 
760 762 781 748 
980 990 966 965 
62 60 60 55 

91 91 91 91 
1,100 1,090 1,060 1,070 
680 660 670 640 
790 790 780 770 
955 951 950 960 
340 340 340 330 
440 440 430 430 
1,400 1,410 1,390 1,390 
904 901 900 905 
1,010 1,010 990 990 
73 75 73 73 
1,270 1,260 1,250 1,220 
66.80 67.00 67.10 66.60 
109.80 109.70 109.60 109.10 
77.70 77.80 78.10 77.40 
84.20 84.50 84.70 84.00 
1,880 1,860 1,830 1,790 
1,324 1,315 1,285 1,277 
1,638 1,632 1,605 1,604 
540 540 530 530 
79 78 77 74 
133 128 126 125 
2,750 2,745 2,670 2,650 
wake 56 56 568 
20,200 20,100 20,100 19,800 
170 170 168 163 
890 880 870 860 
200 200 ceun 200 
98 96 95 95 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


beth CABS. cacnincecersosqnses 
Berliner Handels ae (8%) Rcadabah 


Commerz-und Privat Bank A 
Dresdner Bank 


Allgemeine Elektrizitaets-Gesell 
Dessauer Gas (7%) 
Gesfuerel (5%) 
Hamburg Elektr-Werke (84%) 
Siemens & Halske (7%) 

1G Farbe' 

Salzdetfurth (7 % % 
Rheinische 


Deutsches Erdoe! (4 


eee ee 


Deutsche Bank und bisseane-Gussiiockatt. 4 


40 
Deutsche Reichsbahn (Ger Rys) Dry fe = 
Berliner Kraft u Licht ee 





12,300 
1,600 





Sept. Sept. Sept. Sept. Sept. Sept. 

16. 18. 19. 20. 21. 22. 
Per Cent of Par 

--141 141 141 141 142 142 
-- 83 83 83 83 84 84 
wa OT 47 47 41 46 46 
47 48 48 48 47 47 
on 41 41 40 40 40 
98 98 98 98 98 
18 18 18 18 18 
ous 106 106 108 108 ~= 108 
on 97 96 97 97 97 
72 70 72 73 73 
103 103 105 104 104 
1385 133 136 129 129 
ae 1 te: ae. a ee 
me 1664 OBE | aeene 155 386155 
pa 180 178 176 173 178 
nw 97 95 97 97 97 
ae 53 52 53 54 54 
nas il 11 11 11 11 
—_ 12 12 12 12 12 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept. 22 























1933: 

Bid Ask Bid | Ask 
Anhalt 7s to 1946......-.. S22 26 ||\Hungarian Discount & Ex- 
Argentine o%. 1945, $100 change Bank 7s, 1963...| f29 31 

SUE. ochusvacnkebnnaso 72 75 |\Hungarian defaulted cou s60 eone 
Antioquia 8%, 1946..-..-.- S24 26 ||Hungarian [tal Bk 74s, 32) £70 —— 
Austrian Defaul ee 65 ----||Koholyt 648, 1943.....-.-. 3612} 391g 
Bank of Colombia, 7%, °47| £20 Land M Bk, Warsaw 8s,°41| 60 enpe 
Bank of Colombia, 7%, °48| fz 25 ||Leipzig O'land Pr. 6%s,°46) 66 68 
Bavaria 6 4s to 1945__...- $25 29 |\Leipzig Trade Fair 7s, 1953) 25 29 
tn aa Cons Luneberg Power, Light & 

Cit. 7% to 1948......-- fi5 20 Water 7%, 1948.....-.- 5910} 6llg 
Bogota Y Bde 6%, °47| f20 22 ||Mannheim & Palat 7s, 1941} 40 44 
Bolivia 6%, 1940......-..- Sf 7'2| 1012||Munich 7s to 1945.......- £25 29 
Buenos Aires serip......-.- fis 28 ||Munic Bk, Hessen, 7sto°45| 22 26 
Brandenburg Elec. 6s, 1953| 5612) 58'2||Municipal Gas & Elec Corp 
Brazil funding 5%, *B1-'51 4ll2} 42!2/| Recklinghausen, 7s. 1947) 25 29 
British Hungarian Bank Nassau Landbank 6 4s, '38|} /50 52 

| ea f44 ----||Natl. Bank Panama 6!2% 

— Coal Ind. Corp ES. sine bnanhewn 4012} 42 
a ees 53 56 ||Nat Central Savings Bk of 

Call (Colombia) 7%, 1947| fl4 16 Hungary 7%s, 1962....| f46 48 

Gatine (Peru) 74%, 1944) f 3 6 ||National Hungarian & Ind. 

Ceara (Brazil) 8%, 1947..| f 6 10 Mtge. 7%, 1948....-.-.-- f45 47 
Columbia serip.........-.. £20 30 |\Oberpfalz Elec.7%, 1946..| 29 31 
Costa Rica tending 5%,'51| 34 ~---~||Oldenburg- Free State 7% 
Costa Rica serip........-.- S34 ae Dé sda wtidtesaben 22 26 
City Savings Genk, Buda- Porto Alegre 7%, 1968....| f23 25 

pest, 78, 1953.......... 38 40 ||Protestant urch r 
Deutsche Bk 6% '32 unst’d| £75 whine many), 7s, 19 46....-.-- 36 3712 
Dortmund Mun Util 6s,°48} 41 43 ||Prov Bk Westphalia 6s, "33; /57 eave 
Duisberg 7% to 1945_.... fi3 17 ||Prov Bk Westphalia 6s, = £45 “nee 
Duesseldorf 7s to 1945._..| /19 22 ||Rhine Westph Elec 7%, ‘'36| /32 35 
East Prussian Pr. 6s, 1953.| 30 33 ||Rio de Janeiro 6%, 1933..! f24 26 
European Mortgage & In- Rom Cath Church 6s, °46| /62 64 

vestment 7s, 1966_...| 60 63 ||R C Church Welfare 7s,'46| 43!2} 45 
French Govt. 5%s, 1937._| 137 144 ||Saarbruecken M Bk 6s, °47| 50 60 
French Nat. Mail SS. 6s,°52| 135 | 140 ||Salvador 7%, 1957.-.--.- fi7 1812 
Frankfurt 7s to 1945..--..- 15 22 ||Santa + parma (Brazil), 

German Atl Cable 7s, 1945} 37 39 SU, WWOl abe onsnedsenas 2312) 24le 
German Building Land- Sentender’ ‘Goiom) 7s, 1948) s12 14 

bank 644%, 1948....... 26 29 ||Sao Paulo (Brazil) 6s , 1947 fib 17 
German defaulted coupons.| /70 .-..||Saxon Pub. Works 5%, 32] 26 | -.-- 
Haiti 6% 1953........... 68 .---||/Saxon State M 68, 1947| /56i2| 601g 
Hamb-Am Line 6%s to °40| 74!2 7712 Siem & Halske deb 6s, 2930} 175 | 215 
Hanover Harz Water Wks. Stettin Pub Util Neg 1946..| 37 39 

ere S22 26 |iTucuman City 7s, 1951...| f24 26 

ousing & Real Imp 7s, '46 Ps = eg Hays ag a p = 
H Cent Mut 7s,’37 esten y 78, ode 

— Wurtemberg 7s to 1945... 25 30 





/ Flat price. 
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San Francisco Stock Exchange.— Record of transactions 
at San Francisco Stock Exchange, Sept. 16 to Sept. 22, both 


inclusive, compiled from official sales lists: 





Stocks— Par| Price. 


Range Since Jan. 1. 





Low. 


High. 





Alaska Juneau Gold Min.-|.....- 
Alaska Packers Assn.-.---.-|.....- 
Anglo Calif Natl Bk of 8 F.|__.__- 
Assoc ins Fund Inc....--- 1% 
Associated Oi] Co....----|...... 
Atlas Imp Diesel Eng A-.-- 
Bank of Calif N A....-.-.-- 


Bond & Share Co Ltd----- 4% 
Byron Jackson Co..-.----- 3% 
Calamba Sugar com....-- 17 
7% preferred....-...-.-- 19% 
California Copper. .....-- % 


Calif Cotton Mills com .-- 
Calif Ink Co A com..-..-.-- 
Calif Oregon i ower 7% pf--|_...-- 
Calif racking Corp...-.--- 23% 
Calif W ater Service pref..-| 63% 
Cal West States Life inscap} 19 
WOO Pic ccikbeooncss 


Caterpillar Tractor -.-.---- 20! 
Coast CosG & E6% ist pf-| 63% 
Cons Chemical indus A..-| 27 
Crocker tirst Natl Gank..-|...__- 
Crown Zellerbach v t c..-- 5% 
breterred A... ccccccecce 36 
PRE ica dnpcctcsees 


Emporium Capwell Corp--|..__-_- 
Firemans Fund Insurance.| 5214 


Food Mach Corp com...-- 12% 
Foster & Kleiser com ..---- 2% 
Galland Mere Laundry.---| 36 
Golden State Co Ltd..-.--- 7 


Haiku Fine Co Ltd com... 
Hale Bros Stores inc...--- 


Hawalian C & 8 Ltd..---- 48% 
Home F & M Ins Co...---!.._..- 
Honolulu Oi) Corp Ltd..--| 13% 
Hunt Bros A com....----- 6 


Hutch Sugar riant ....---|...... 
—— Utd Bak A..--| 13 

Leslie Calif Salt Go..-----| 25 _ 
LA Gas & Elec Corp pref-- 
oo Magnus inc A...-.-- 


eo illuriesaledldta chide oariemunse 5 

Magnavox Co Ltd..------ % 
1 Magnin & Cocom...-.---|...... 
Marchant Calif Mch com... 1% 
Merc Amer Rity 6% pref--|.....- 
WRIOIEEB OS. ca cccenccces 67% 


No Amer Inv 6% pref-----|--.... 

54%% preferred....----j...... 
North oak Reber Oil Cons.-..-- 8% 
Occidental Ins Co..-.---- 
al United Filters A..-- 


ee Ee 


Pacitic G & Ecom.....--- 21% 
6% ty ee nognene 4 
-e-0---- % 
Pavitic’ + iting Corp com.]...... 
I 4 PO 81% 
Pac Pub Serv non-vot com.|_.__.- 
Non-voting pref.....--- 2% 
Pac Tel & Tel com.....--- 86% 
GU GIO, cc ccenecclecuncs 
Paraffine Cos com..-...---|.....- 
Phillips hielo peat STS 1 ae 
Pig’n Whistle pref_-----.-- % 
Ry oy & Rity lst pref-- 5% 
Rainier Pulp & Paper Co--/...._- 
SOG cansccedee 5% 
San Joaq L & P 6% pr pf--}|_....- 
Schlesinger & Sons B F pf--.|...__- 
Shell Union Oil com....... 8% 
Sherman Clay & Co pr pf-.-|..._.- 
Southern Pacific Co_...-..- 23% 


So Pac Golden Gate A_..- 
Spring Valley Water Co... 





Standard Oil Co of Calif...| 42% 
= ae com... 9% 
ee ee 50% 
Union rat 0 OF CE. cnc ccladases 
Union Sugar Co com..__--|-..._- 
Te cb oenandakeco inn 
United Aircraft .......--- 33% 
Weill & Co (Raphael)8% pf}.-___- 
Wells Fargo Bk & U Tr...-.| 201 


Western Pipe & Steel Co_._'..____ 


tS i) 
Cane CAC 
KKRKAK 


a 
a 


—— DD Om 
NeKeand © HMB wWhord 
KKK AKA 


o 
RAN 


© 00 
KARA 


to 
So 
& 


wo BNSSe 
KAKKAK 
Que Oo 
KKRAK 


to oe a 
SweH-Senwsw 
RRR KF KKK K 


— 
DO 
SBIK Hoke 











on 


Aug 
July 

















Financial Chronicle Sept. 23 1933 
Priday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. 

Stocks (Concluded) Par.| Price |\Low. High.\ Shares. Low. High. 
Signal Oil & Gas A______- *| 4 4 4\% 300/ 1% Mar| 6 July 
So Calif Edison Ltd com.25} 1815] 18 19%| 4,500) 17% Apr) 27% Jan 

Original poukemed .-- 28 31 30% 33% 336, 30 May| 40% Jan 

7% preferred A_..... as i beaietes 23 «423% 500| 22% Apr) 27% Feb 

6% preferred B_____. 19%| 19% 20%] 1,500) 19% Sept] 24% Jan 

5%% preferred C. --35 17%| 17% 18% 500| 17% Apr| 22% Jan 
Southern Pacific Co___.100)_.___. 23% 30%| 1,100] 11% Feb) 38% July 
Standard Oi! of Calif 5,400 Feb| 44% Sept 
Taylor Milling Corp 300! 4 £Jan| 14. Sept 
Transamerica Corp._____ 10,000 4% Apr 9% July 
Union Bank & Trust 26; 100 Apr} 200 
Union Ol of Calif._____- 6,400! 9% Feb’ 23 July 


June 


May 
Mar 
Apr 
Feb 
Mar 
Mar 


Mar 





Feb 


Jan 
July 
June 
July 
July 
July 
July 
June 
Sept 
July 
July 
July 

Jan 


4 July 


July 
Jan 
Jan 

July 
Jan 

July 

July 

July 

July 

July 

July 

July 

July 

July 








Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Sept. 16 to Sept. 22, 
both inclusive, compiled from official sales lists: 





Range Since Jan. 1. 























Sale 
Stocks— Par) Price. Low. High. 
Associated Gas & Elec A_.*|_____- 1 1 Apr at % June 
Barnsdall Corp A.......-5}).....- 9% 3% Mar Sept 
Bolsa Chica Oi] A_...__.  , ae 3% 1% Jan July 
Broadway Dept St pref 100 Leueew 53% 32% Apr July 
California Packing Corp. -.*)______ 22% 13% Apr July 
Chrysler Corp. aps Ssaseic™ 44%) 42% 9% Mar Sept 
Citizens Natl Bank-___-_. eae 31 26 Mar Jan 
Claude Neon Elec Prods_.* 9% 8% 6 Jan July 
Consolidated Oil Corp_...*| 13%) 12% 5% Jan July 
Douglas Aircraft Co Inc..*| 14%| 14% 11% Jan July 
Emsco Derrick & Equip_.* Sao 2% 2% = July 
poe voted od oe er, Pe 7 7 Aug Aug 
year Text Mills pf 100; 90%| 90% 6 

Goodyear Tire & Rub pf100}______ 61 32 " Maar Fs -~4 
Goodyear (Akron) com__.*}_____- 38% 34% Aug July 
Hancock Oil com A___.__ * 8% 8% 3% Feb July 
Los Angeles G & E pref. 100}__.___ 85 82% Apr Jan 
Los Angeles Invest Co_..10}__.___- 3 1 Jan June 
Monolith Ptld Cement pt10}_.____ 5% 1% Mar Sept 
Mortgage Guarantee Co100|_____- 8% 8 Feb June 
Pacific Finance Corp com a 7% 7% 4 Mar July 
ay be ee eee 9% Mar Mar 
Pacific Gas & Elec com. “25 il nec 20% Apr July 
Pacific hting com. __.- Matt das 25% Mar Jan 
Pacific Mutual Life Ins_ 10 25%) 25 Mar July 
Petrolite Corp Ltd__._._- 6% 6% Mar Sept 
Republic Pet Co Ltd_._- io 4% 4% Feb Sept 
Sec First Nat Bk of LA.25) 35%] 35% Mar Jan 
Shell Union Oil Corp com _* 8% 8 Mar July 


























* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 
Sept. 6—Northern National Bank of Presque Isle, Presque 
Capital stock consists of $150,000 preferred stock and 
$150,000 common stock. 
President, Carl A. Wieck; Cashier, W. M. Seely. 
Sept. 6—First National Bank of Waterville, Waterville, Me._.. 300,000 
President, George G. Averill; Cashier, G. F. Sweet. 
Will succeed Peoples-Ticonic National Bank of Water- 
ville, No. 880. 
Sept. 11—The National Bank of McAlester, McAlester, Okla_... 100,000 
President, Tom Hale: Cashier, Roy Caldwell. 
Conversion of the Bank of McAlester of McAlester, Okla. 
Sept. 1l—Medford National Bank, Medford, Ore.......--.-.-- 100,000 
Capital stock consists of $50,000 preferred stock and 
$50,000 common stock. 
President, J. A. Perry; Cashier, Geo. T. Frey. 
Will succeed the Medford National Bank, No. 8236. 


Sept. 12—First National Bank of Scottdale, Scottdale, Pa__..-- 300,000 
President, Chas. H. Loucks; Cashier, Lidin G. 
Daugherty. 
Will succeed the First National Bank of Scottdale, 
No. 4098. 
Sept. 12—Patapsco National Bank in Ellicott City, Ellicott City. 
BO 6. do Sti ehd dirk eben eed bk dd sac ewe 100, 


President, Edward W. Talbott; Cashier, Elmer C. Cavey. 
Will succeed the Patapsco National Bank of Ellicott 
City, No. 3585. 
Sept. 15—The Cleves National Bank, Cleves, Ohio____- A eee 50,000 
President, J. H. Walton; Cashier, 8. E. Howard. 
Will succeed the Hamilton County National Bank of 
Cleves, No. 7456. 


VOLUNTARY LIQUIDATIONS. 
Sept. 11—The First Nationa] Bank of Cameron, Tex.........-.-. 75,000 
Effective Aug. 29 1933. Liquidating agent, H. M. 
Hefley, Cameron, Tex. 
Succeeded by First National Bank in Cameron, Tex., 
Charter No. 13731. 
Sept. 16—The Orrville National Bank, Orrville, Ohio..........- 100,000 
Effective Aug. 261933. Liquidating committee: John 
J. Schmid, F. L. Phillips and D. Ed. Seas, care of 
the liquidating bank. 
Succeeded by the National Bank of Orrville, Ohio, 
Charter No. 13742. 


BRANCH AUTHORIZED. 


Sept. 13—The Windsor County National Bank of Windsor, Windsor, Vt. 
Location of branch. Village of Proctorsville, Windsor County, 
Vt.; certificate No. 891A. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. 3 per Sh. 
1,000 Small Issues Corp. (Del.), common, no par; 240 preferred, no par------ $6 lot 
30 North Avenue Securities Corp. SAM 2. eee eee $60 lot 
115 First Mortgage Guaranty & Title Co. (N. Y.), common, par $100_-.-_--- $30 lot 
125 The National City Bank of New Rochelle, par $20 is> woiitee Sabine te awd $25 lot 
50 Ritz Tower, Inc., preferred, ai ae aes le aids pines Gh shan te de ees > oh eae te $20 lot 
500 Huntington Press, Inc. (N. SE Ce Oe. . wiccneclipeoranters $3 lot 


100 Prudence Co., Inc. (N. Y.), RUE series of 1926, stamped, par $100... 
32 Realty Associates CN. ¥.}, first i, Sr bc cnc badknnbemseneom $50 
38 Realty Associates (N. Y.), 2d preferred, par $100-_---.----------------- $50 ot 
176 Hudson View Gardens, ‘Inc. (Ctf. No. 470), together with proprietary 
lease accompanying said certificate of stock for apartment 43 in House A, in 
the premises situate in the Borough of Manhattan, N. Y. City..-------- $200 lot 
182 Hudson View Gardens, Inc. (Ctf. No. 261), together with Soacceasen 
lease accompanying said certificate of stock for apartment 51 in Bldg. F, 


in the premises situate in the Borough of Manhatt, N. Y. City...----- $250 lot 
2.600 Pareten Power Gee. Cotes, TAGs on oe ck cae ch scccectdmceccasecccecece 1 
1,000 Bathurst Power & Paper Co., SR SE ae ae Opt ae eee ee 5 
250 Bathurst Power & Oo Og OG OO a er 1% 


Policy No. 1012333, $5,000 Mutual ‘Benefit Life Assur. Co.: Policy No 
1071647, $5,000, Mutual Benefit Life Assur. Co.; Policy No. 1071648, 
$5,000 Mutual Benefit Life Assur. Co_............-..._....---.---- $50 lot 

An undivided 4-256ths interest in that portion of the oil and gas lease of the 
Liner Holding Co., Inc., upon lands located in Hutchinson County, Tex. --$35 lot 


Bonds— Per Cent. 
58 promissory notes (which became or will become due upon various dates 

during the period from June 15 1931 to Nov. 1 1933, by various makers and 

each endorsed by Merchants Fertilizer & Phsophate Co. or the Receivers 

of said company, of the total face amount of $44,329.16, of which there now 


remains unpaid the sum of $36,987.34, with interest.........-..--..-- $400 lot 
$500 Park Square Corp. general mort gage,, 10 year, 644% sinking fund gold 
Se, CRO ME b LOR eek e ous cheb eo cerbbctcedmonces co wedinecsenen $36 lot 


$80,000 Kingdom of the Serbs, Croats and Slovenes (Jugoslavia), National 
external gold loan of 1922, 40-year secured external gold bonds, 8% May- 
November, due May 1 1962, with coupons of Nov. 1 1932 (partly paid), 
and subsequent coupons attached, authorization to protective Committee 
for these bonds having been given Wily A DOU Kin Sal ise ciew uldltcadd 19% flat 
$1,000 North Shore Country Club, Inc., 5% income bonds, due May 1 1964_-$23 lot 
$10,000 Chicago North West Park, Ill., 414% bonds due Feb. 1 1936. In ‘ 
Senn. Dew ME IN ok can cdc dsTdsnancd dkebc ne shbeseoee 60 flat 
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By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh- 
200 Trustees of the Franklin Associates, par $100.......................- 1 
47 Greenfield Tap & Die Corporation, preferred, par $100..._.............-. 37% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh 
97% West Jersey Trust Co., Camden, N. J., par $20..............-.-.-..-. 10 
245 Schuylkill Valley Mills, Inc., capital stock._................-.-.-----. 100 
15 Philadelphia National Bank, par $20. -.-.....-.-.....--.......----.-.-- 50 
30 Chase National Bank, New York, par $20......-...............--..--. 24 
26 Philadelphia Bourse, common, par $25---......................--.----- 10 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh. 
SO ARG TAPRRIERE COED... ncinnsveccccscanctenpasesann QNOOns casquon 20c 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed 

Name of Company. Share. |Payable. Days Inclusive. 

Railroads (Steam). 
Clev. Cin. Chic. & St. Louis, pref......| $14 |Oct. 31)Holders of rec. Oct. 4 
New London Northern (quar.).....--.-. $2% jOct. Il)Holders of rec. Sept. 15 
Norwich & Worcester, 8% pref (qu.)--.. $2 |Oct. 1)Holders of rec. Sept. 15 
Philadelphia & ‘Trenton (quar.)........| $24 |Oct. 10)Holders of rec. Oct. 1 
Providence & Worcester (quar.)..-.--.| $244 |Oct. 2/Holders of rec. Sept. 13 
Southern Ry., Mobile & Ohio stk. tr_.- $2 |Oct. 2)Holders of rec. Fept. 15 
Utica Chenango & Susq. Valley (s.-a.)_. $3 |Nov. 1)Holders of rec. Oct. 15 
Wheeling & Lake Erie, 7% prior lien. -_-_- h$7 |Sept.27|Holders of rec. Sept. 25 

Public Utilities. 

Amer. Superpower Corp., lst pref. (qu.).| $144 |Oct. 2/Holders of rec. Sept. 18 
Arkansas row. & Lt. Co., $7 pref. (qu.)-_ 58c |Oct. 2)Holders of rec. Sept. 15 

$6 preferred (quar.).........-.-..-- 50c |Oct. 2)Holders of rec. Sept. 15 
Binghau.ton Gas Works, 7% pref. (qu.)| $134 |Oct. 2)Holders of rec. Sept. 20 
Birgwingham Elec., $7 preferred... --. 87c |Oct. 2)Holders of rec. Sept. 22 

GD FPCNE aickishiin cee odteendiiic 75e . 2)Holders of rec. Sept. 22 
Brooklyn Borough Gas (quar.)......_- $1% |Oct. 10) Holders of rec. Sept. 30 

on participating preferred (quar.)-_- 75¢e \Oct. 2|)Holders of rec. Sept. 20 

WS Se deuthadanddibhoagad 6%c\Cct. 2)Holders of rec. Sept. 20 
eiielien slain ‘Transit pref. (qu.)...| $1% |Oct. 16|Holders of rec. Sept. 30 
Central Kan kow., 7% pref. (quar.).._..| $134 |Oct. 15)Holders of rec. Sept. 30 

6% preferred (quar.)...............| %$1% |Oct. 15)Holders of rec. Sept. 30 

7% preferred (quar.)........-.-.... $1% |Jan. 15|Holders of rec Dec. 31 . 

6% preferred (quar.)..............- $1% |Jan. 15) Holders of rec Dec. 31. 
Columbus Ry., kow. & Lt., Ist pf.(qu.)_| $144 |Oct. 1|/Holders of rec. Sept. 15 

6%% preterred B (quar.)-........-. $1% |Nov. 1)Holders of rec. Oct. 14 
Connecticut River Pow., 6% pref. (qu.)- $1% |Dec. 1)Holders of ree. Nov. 15 
Consumers Gas Co. of Toronto (quar.)..| $2!¢ |Oct. 2|Holders of rec. Sept. 15 
Cuban Telep. Co.— No 7% pref. dividen/d action 
Dakota Central Telep., 644% pref.(qu.)-| $1% |Oct. 2)Holders of rec. Sept. 30 
East Missouri Pow., 7% pref. (s.-a.)....| $34 |Oct. 2|Holders of rec. Sept. 20 
Elizabethtown Consol. Gas (quar.)_...- $I |Oct. 2)Holders of rec. Sept. 27 

PN, wtb dis seed id dbedeadeods uh $1 |Dec. 1)Holders of rec. Nov. 27 

ey ee eee peer aap ae $1 |Jan. 2)Holders of rec. Dec. 26 
Greenfield Gas Light (quar.).......... $1 |Oct. 2)Holders of rec. Sept. 15 

6% preferred (quar.)............... 75c |Nov. 1|Holders of rec. Oct. 16 
Gulf Power Co., $6 pref. (quar.)_._.... $1% |Oct. 2)Holders of rec. Sept. 20 
Hartford Gas Co., com. (quar.)_......- 50c |Sept. 30|Holders of rec. Sept. 14 

SeemetNS (AONE) sida one Seeckian 50c |Sept.30| Holders of rec. Sept. 14 
Iowa Public Service $7, Ist pref. (quar.).| $1% |Oct. 1|Holders of rec. Sept. 18 

$6, Ist preferred (quar.).........-. $1% |Oct. 1)Holders of rec. Sept. 18 

$7 2d preferred (quar.)_...- $1% |Oct. 1)Holders of rec. Sept. 18 

$6 2d preferred (quur.)_._.-- $14% |Oct. 1)Holders of rec. Sept. 18 
Jamaica Water supply, as pref. (sa) - $1% |Nov. 1)|Holders of rec. Oct. 11 
Massachusetts Lighting (quar.)....._.. 75¢e |Sept. 2) Holders of rec. Sept. 21 

eon OS eee ae $2 (|Oct. 16)Hojders of rec. Sept. 30 

6% preferred (quar.)--........-...- $144 |Oct. 16|/Holders of rec. Sept. 30 
Montreal Lt., Ht. & Pr. Cons. com.(qu.) 37c \Oct. 31|Holders of ree. Sept. 30 
Mountain States Tel. & Tel. Co. (quar.)_ $2 |Oct. 1€| Holders of rec. Sept. 30 
Mutual Telep. Co. (Hawaii), monthly.- 8c |Oct. 20) Holders of rec. Oct. 10 
National Pow. & Light, 6% pret. (quar.)} $14 |Nov. 1)|Holders of rec. Oct. 16 
Nevada-Calif. Elec. Corp., pref. (qu.)_.- $1 |Nov. 1/Holders of rec. Sept. 30 
New York vow. & Lt., 7% pref. (qu.)..| $1%4 |Oct. 2)Holders of rec. Sept. 15 

$6 preferred (quar. ). a; Si ee Sta SEE $14 |Oct. -2|Holders of rec. Sept. 15 
Northern States Pow., B________.____. 10c |Nov. 1|Holders of rec. Sept. 30 
Northwestern Bell Telephone (quar.)-_-__ $2 |Sept. 29| Holders of rec. Sept. 27 

644% preferred (quar.)-........-.-- $1% |Oct. 14|Holders of rec. Sept. 20 
Ohio Telep. service, 7% pref. (quar.)..| $1% |Sept.30|/Holders of ree. Sept. 24 
Otter Tail Power, $6 pref. (quar.)_____- $1% |Oct. 1)Holders of rec. Sept. 15 

$54 preferred (quar.)..........._.- $1% |Oct. 1)Holders of rec. Sept. 15 
Pacific Gas & Elec., com. (quar.)______ 37 %e |Oct. 16|Holders of rec. Sept. 30 
Philadelphia Co., common (quar.).__.- 12%e |Oct. 25|Holders of rec. Oct. 2 

6% cumulative preferred (3.-a.)_._.- $1% |Nov. 1)Holders of rec. Oct. 1 
Public Serv. Corp. of N.J.,6% ptf. (mo.) 5Ce |Oct. 31|)Holders of rec. Oct. 2 
St. Joseph Ry., Lt., H.& P. o%ptd.(qu)} $1% |Oct. 1)Holders of rec. Sept. 15 
Shasta Water (quar. Maleths Micka bali. Scue 40c |Oct. 1)Holders of rec. Sep..20 
South Counties Gas of Calif.,6% pf.(qu)| $14 |Oct. 14|Holders of rec. Sept. 30 
Sou. Calif. Gas, 6% pref. & pref A (qu.)| 37}4e |Oct. 14|Holders of rec. Sept. 30 
Southwestern Light 4 & Power Co.— 

$6 preferred (quar.)................ 50¢ |Oct. 2|Holders of rec. Sept. 22 
Springfield City Water. pref. A&B(qu.)| $1% |Oct. 2)Holders of rec. Sept. 20 

Bweeeea:S (GUN 2eks c -ocseeessck $1% |Oct. 2|Holders of rec. Sept. 20 
Superior Wat. Lt. & Pow.,7% pref.(qu.)| $134 |Oct. 2|Holders of rec. Sept. 20 
Taunton Gas Light.-._..........._. $1.60 |Oct. 2|Holders of rec. Sept. 15 
Texas Electric Service, $6 pref. (quar.)._| $114 |Oct. 2|Holders of rec. Sept. 15 
Twin State Gas & Electri o— 

7% prior lien (quar.).......-....... $124 |Oct. 2|Holders of rec. Sept. 15 
United Light & Pow., 7% pref. (quar.)..| $134 |Oct. 2|Holders of rec. Sept. 15 
Union Public Service (Minn.)— 

7% preterred A & B (quar.)....-..-- $1% |Oct. 2)|Holders of rec. Sept. 20 

6 preferred C & D (quar.)_._..-...-. $1% |Oct. 2)Holders of rec. Sept. 20 
United States Elec. & Pow. Shares (Md.) 14c |Oct. 1|Holders of rec. Sept. 15 
Vermont Lighting, 6% pref. (quar.)....| $144 |Oct. 2|Holders of rec. Sept. 21 
Western Mass. Cos. (quar.)..........- 50c |Sept. 30) Holders of rec. Sept. 20 
Western New York Water, $5 pref. (qu.)| $144 jOct. 2/)Holders of rec. Sept. 22 
West Texas Utilities Co., $6 pf. (quar.). 75¢e jOct. 1)|Holders of rec. Sept. 15 
Wisconsin Gas & Elec., 6% pref. C (qu.)| $134 |Oct. 16)Holders of rec. Sept. 30 

Fire Insurance Companies. 
Agricultural Ins.(Watertown, N.Y.) (qu.) 55¢ |Oct. 2)Holders of rec. Sept. 20 
Birmingham Fire Ins. Co. of Pa_.._-.. $1% |Sept. 23) Holders of rec. Sept. 13 
Buffalo Ins. Co. (quar.)........-...--. $3 |Sept. 30| Holders of rec. Sept. 19 
New Hampshire Fire Ins. Co. (quar.)_- 40c |Oct. 2|Holders of rec. Sept. 16 
North River insurance (quar.).......- 15¢ |Dec. 11| Holders of ree. Dec. 1 
Springfield Fire & Marine Ins. (quar.).- $1.13\Oct. 2)Holders of rec. Sept. 18 
Reliable Fire Insurance Co. (quar.)_... Oct. 2)\Holders of rec. Sept. 27 

Bank and Trust Companies. 
Brooklyn Trust Co. (quar.)_........-. $1 Oct. 2|Holders of rec. Sept. 25 
Empire Trust Co. (quar.)............. 25¢e |Oct. 2|Holders of rec. Sept. 2a 
Fulton Trust Co. (quar.)............. $3 Oct. 2|Holders of rec. Sept. 25 
Lawyers County Trust Co. (quar.)_.... 60c |Oct. 1)Holders of rec. Sept. 22a 
New York Trust Co. (quar.)_........- 5% |fept. 30| Holders of rec. Sept. 23a 
Merchants Banks of New York....-... 50c |Oct. 10|Holders of rec. Sept. 30 
Title Guarantee & Trust Co. (quar.)... 20c |Sept. 30! Holders of rec. Sept. 21 
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Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive, 
Miscellaneous. 
Aetna Casualty & Surety (quar.).....- 40c |Oct. 2/Holders of rec. Sept. 19 
Alles & Fisher, common (quar.)........ 10c |Oct. 2/)Holders of rec. Sept. 22 
Aluminum Co. of Amer., 6% pref.....- h374¢c |Oct. 1)Holders of rec. Sept. 15 
American Discount Co. (Ga.) (quar.)...| 7%e |Oct. 2)Holders of rec. Sept. 20 
RS 55 Sinha sae iibeccibiwenddn 10c |Oct. 2|Holders of rec. Sept. 20 
American Home Products (monthly) - ..- 20c |Nov. 1|Holders ot rec. Oct. 14 
American Mutual Liab. Ins. (monthly)..| 20% |..--.--|-----------.-----.- pes 
American Screw Co. (quar.)......---- 20c |Oct. 2)Holders of rec. Sept. 19 
American Thermos Bottle Co. pref. (qu.)| 87%e |Oct. 2)Holders of rec. Sept. 20 
Arrow-Hart & Hegeman Elec., com. (qu) 1 Oct. 1)Holders of rec. Sept. 21 
WN DACE be oc eseuisens $1% |Oct. 1)Holders of rec. Sept. 21 
Arundel Corp. (quar.)...............- 50c |Oct. 2)Holders of rec. Sept. 25 
Atlantic City Sewerage (quar.).......- 25c |Sept. 29| Holders of rec. Sept. 29 
tlas Thrift Plan, 7% pref. quar.)  eereeee 17%ec |Oct. 3)Holders of rec. Sept. 25 
Austin, Nichols & Co., pr. A (quar.).-.- 25e |Nov. 1)Holders of rec. Oct. 13 
Automobile Ins. Co. of Hartford (qu. Bes 25c |Oct. 2|Holders of rec. Sept. = 
Avondale Mills (quar.)................ $5 |Oct. 2|Holders of rec. Sept. 30 
Bank Stock Trust Shares, C-I reg._...- 29.171c|Oct. 1)Holders of rec. Sept. 1 
COBOURG OG bia cis edie oc ntdbwddvcs 29.1164c/Oct. 1)Holders of rec. Sept. 1 
Bickfords, Inc. common (quar.)....--- 15c |Oct. 2)Holders of rec. Sept. 23 
SUING CE Dikcitiiiinscts spicisn 6214e |Oct. 2)Holders of rec. Sept. 23 
DOU BOR iis cmcketticis vadbecuddnn 50c |Oct. 10)Holders of rec. Sept. 30 
SUSIE: (ANU Da bana dis ctr sds 68%<ce |Nov. 15|Holders of rec. Nov. 1 
Brandtjen & Kluge, 7% pref. (quar.)_..| 87%c |Oct. 1)Holders of rec. Sept. 22 
Calaveras Cement Co., 7% pref (quar.)|. $134. |Oct. 15)Holders of rec. Sept. 30 
Canada Bud Breweries BREE a ndiaseise 15c |Oct. 16\)Holders of rec. Sept. 30 
Canada Dry Ginger Ale (quar.).......- 25e |Oct. 16|Holders of rec. Oct. 2 
Canadian Foreign Invest ., 8% pref. (qu.) $2 |Oct. 25) Holders of rec. Sept. 25 
Canadian Industries, pref. (quar.)...... $1% |Oct. 16|)Holders of rec. Sept. 30 
Canadian Oil Cos., Ltd., pref. (quar.).- $2 |Oct. 2)Holders of rec. Sept. 20 
Canadian Westinghouse (quar deine s Oct. 2)Holders of rec. Sept. 20 
Cent .Franklin Proc., 7% Ist & 2d pf.(qu)| $1% . 2)Holders of rec. Sept. 30 
COMttRE TUNG OR x. adiSee'ssd weiecs dccse 10c |Sept.20)Holders of rec. Sept. 9 
Chain Store Products, pref. (quar.) ..| 37%e |Oct. 1)Holders of rec. Sept. 20 
Champion International (quar.).......| $1% |Oct. 2)Holders of rec. Sept. 15 
Pretetted: AGO daccdavicssnkadsnce $1% |Oct. 2|Holders of rec. Sept. 15 
Chase Brass & Copper, gtd. pf. A (quar.)| $1% |Sept.30/Holders of rec. Sept. 15 
Chatham Mfg Co. (N.C.),7% pf. (qu.)-| 134% |Oct. 2|Holders of rec. Sept. 20 
6% preferred (quar.) ............... 1%% |Oct. 2|Holders of rec. Sept. 20 
Cherry-Burrell Corp., pref...........-- h$1% |Nov. 1|Holders of rec. Oct. 15 
Chicago Daily News, pref. (quar.)......| $134 |Oct. 2/|Holders of rec. Sept. 20 
Chickasha Cotton Oil (special) ........- 25e |Oct. 16|Holders of rec. Oct. 2 
City Investing Co., pref. (quar.)-..---- $1% |Oct. 2|Holders of rec. Sept. 27 
Claude Neon Elec. Prod. com. (quar.) - ~~. 25e |Oct. 2)Holders of rec. Sept. 20 
POON IONE Ack derided cccdcccunee 35¢c |Oct. 2|Holders of rec. Sept. 20 
Columbian Vise Mfg. (quar.)-..--...-- 37%clOct. 1)|Holders of rec. Sept. 20 
Commonwealth Royalties (quar.)..---- 10¢ |Oct. 2)Holders of rec. Sept. 15 
Connecticut General Life Insurance Co. we 
4. kee Se 20c \Oct. 2|Holders of rec. Sept. 21 
Consolidated Car Heating (quar.) - ---.- $1% |Oct. 16)Holders of rec. Sept. 30 
Cream of Wheat Corp. stock tr. (quar.) - 50c jOct. 2)Holders of rec. Sept. 25 
Creamery Package Mfg. Co., pref.(qu.).| $1% |Oct. 10|Holders of rec. Oct. 1 
Cudahy Packing Co., common (quar.)..| 62%e |Oct. 16)Holders of rec. Oct. 5 
7% preferred (semi-ann. » Se %% \Nov. 1)|Holders of rec. Oct. 20 
6% preferred (semi-ann.)_.........- 3% |Nov. 1)Holders of rec. Oct. 20 
Denver Union Stockyards (quar.)...-.- 5e |Oct. 2/|Holders of rec. Sept. 20 
Promeened (QUAP, idan co eni cone $1% |Dec. 1|Holders of rec. Nov. 20 
DOPVORIR OF Ge ccchievickn sudanic cddine 115.78¢ |Oct. 20|Holders of rec. Sept. 30 
Diversified Trustee Shares B(semi-ann.). | 14.632c/Oct. 1|.-.--.--.-.-.-------.- 
Dome Mines, Ltd. (quar.)......-..-.--- 25c |Oct. 20) Holders of rec. Sept. 30 
DORGDA xcce’s dkictedARd and iviincedhoa 25¢ |Oct. 20|/Holders of rec. Sept. 30 
Duquesne Brewing A (quar.)........--. 12%ec |Oct. 2|Holders of rec. Sept. 30 
Eastern Magnesia Talcum (quar.)....-- 50e |Sept. 30| Holders of rec. Sept. 19 
Eastern Steel Products 7% pref. (quar.).| 1%% |Oct. 2\|Holders of rec. Sept. 15 
Economic Investment Trust (semi-ann.)| 18 3-43)Oct. 1|Holders of rec. Sept. 20 
Edmonton City Dairy, 64% pref. (qu.).| $15 |Oct. 2|Holders of rec. Sept. 15 
Egry Register Co. class A (quar.)__---..- 25e |Oct. 1)Holders of rec. Sept. 15 
CU (ORR dia tinddocewds wtisbo 25c |Dec. 1)|Holders of rec. Nov. 15 
Elder Mfg., ist pref. (quar.).......--.- $2 |Oct. 2)Holders of rec. Sept. 21 
Electrical Securities Corp. (quar.)...--- $1% |Sept.30|/Holders of rec. Sept. 15 
Empire Safe Deposit Co. (quar.)_._..--. 2% |\Sept. 29|Holders of rec. Sept. 22a 
Falstaff Brewing Corp. initial (quar.) --- 25c |Oct. 15|Holders of rec. Oct. 1 
Family Loan Society $3% pref. (quar.)_.| 87%c |Oct. 1/Holders of rec. Sept. 20 
Pes «dine dinsauddtbetéws + deed os ous 37%e |Oct. 1)Holders of rec. Sept. 20 
Farmers & Traders Life Ins. (quar.)..... $2% |Oct. 10) Holders of rec. Sept. 20 
Gr 2a <n ee PTE $2% |Oct. 10|/Holders of rec. Sept. 20 
Flour nite of Amer., Inc., pref. A (qu.)- $2 |Oct. 2|Holders of rec. Sept. 16 
TORR Se TLE ae R eee ae h$2 |\Oct. 2)Holders of rec. Sept. 16 
Franklin PUONIGE. cctdakinda<cdbuedcobds 61-3c |Oct. 2)Holders of rec. Sept. 22 
Freihofer (Wm.) Baking 7% Ist pf.(qu.)| $1% |Oct. 2)Holders of rec. Sept. 23 
Fruehauf Trailer 7% pref. A (quar.)....| 87%e |Oct. 2)Holders of rec. Sept. 20 
Fundamental] Investors, Inc. (quar.)_.-.-. 3c |Oct. 1|Holders of rec. Sept. 15 
Garlock Packing Co. common (quar.) --- 10c |\Oct. 2)Holders of rec. Sept. 23 
General Mach. Corp. 7% pref. (quar.)..| $134 |Oct. 2)Holders of rec. Sept. 20 
Gieom. 476 CO; (GGRPiDs 4 ncn cuccccese 15e |Oct. 1|Holders of rec. Sept. 20 
Goodyear Textile Mills pref. (quar.)....| $1% |Oct. 1)Holders of rec. Sept. 20 
Gotham Silk Hosiery Co. 7% pref. (qu.)| $1% |Nov. 1)Holders of rec. Oct. 11 
Grace (W.R.) & Co. class A pref. (qu.) - $2 |Sept. 30\ Holders of rec. Sept. 28 
Grand Rapids Varnish. -..........----- 10c |Sept. 30|Holders of rec. Sept. 20 
Great Lakes Engineering bey (quar.) . - 5e |Nov. 1)Holders of rec, Oct. 25 
Great West Electro-Chemical......---- 50c . 2\Holders of rec. Sept. 20 
Greif (L.) & Bros. 7% pref. (quar.)_.--- $1% |Oct. 1|Holders of rec. Sept. 20 
Giese & GONE) vndsissi ide ndcenecncd- 87%e |Oct. 1|Holders of rec. Sept. 20 
QUIEN fond cadpiccotewdcveee Oct. 1)Holders of rec. Sept. 25 
_ Ls eee eee $1% |Oct. 1)Holders of rec. Oct. 1 
Gorton-Pew Fisheries (quar.).......--- 50c |Sept. 30|Holders of rec. Sept. 20 
Hamilton Woolen Co. (quar.)_......--- $2 |Oct. 10|Holders of rec. Sept. 30 
Hanes (P. H.) Knit. a pref. (qu.).- 1% |Oct. 1)Holders of rec. Sept. 20 
Hart & Cooley (quar.)............-.-- $1.125|Oct. 2|Holders of rec. Sept. 19 
Hibbard, Spencer, Bastia’ & Co. (mo.)-. 16c |Oct. 27)Holders of rec. Oct. 22 
I nck Seauiubithrice dktne ones’ 10c |Nov. 24|Holders of rec. Nov. 20 
OES SEES EATEN 10¢ |Dec. 29|Holders of rec. Dec. 22 
Hollinger Consolidated Gold Mines— 
Capital stock (monthly)_.........--- 1%|\Oct. 7)Holders of rec. Sept. 22 
Household Finance Corp.— 
Common A & B (quar.)__-...-..---- 75c |Oct. 15|Holders of rec. Sept. 30a 
Participating preference (quar.) ------ $1.05 |Oct. 15|Holders of rec. Sept. 30 
Howe Sound Co. (quar.)......-.-.---- 25e |Oct. 14|Holders of rec. Sept. 30 
Hutchinson Sugar Plant_._.........---- 30c |Oct. 5|Holders of rec. Sept. 30 
Ideal Cement Co. (quar.)__.......---- 25e |Oct. 1|Holders of rec. Sept. 25 
Illuminating Shares A (quar.).....---.- 50c |Oct. 2/)Holders of rec. Sept. 20 
Imperial Life Assu. of Canada (quar.).-.| $334 |Oct. 3|Holders of rec. Oct. 3 
Independent Pneumatic Tool (quar.) - -- 25e |\Oct. 2)\Holders of rec. Sept. 25 
Inland Investors, Inc. (quar.)......---- 12%e |Oct. 1)Holders of rec. Sept. 20 
Inter-Island Steam Nav. (quar.) ------- 30c |Sept. 30) Holders of rec. Sept. 20 
Interlake Steamship, common (quar.) -- - 25e |\Oct. 1)Holders of rec. Sept. 21 
International Carriers, Ltd. (quar.)-.-_-~-- 5e |\Oct. 2|Holders of rec. Sept. 28 
Investment Foundation, Ltd., pref. (qu.) 37e |Oct. 16|Holders of rec. Sept. 30 
ON os aie kk dec wl be hl3e |Oct. 16|)Holders of rec. Sept. 30 
Investors’ Royalty Co., pref. (quar.)-_--- 50c |Sept. 30) Holders of rec. Sept. 20 
Irving Air Chute, com. div. action defer|red. 
Irving Investors Found. inv. shs_...-.-- 50c |Oct. 15|Holders of rec. Sept. 30 | 
Jefferson Lake Oil, pref.........------ 70c |Oct. 16|Holders of rec. Oct. 1 
Kahn's (E.) Sons, 7% pref. (quar.)_.--.- $1% |Oct. 1|Holders of rec. Sept. 20 
Kaynee Co., pref. (quar.)_.......----- $1% |Oct. 1|Holders of rec. Sept. 20 
King Royalty 8% pref. (quar.)...-.---- $2 |Sept. 30|/Holders of rec. Sept. 15 
Knapp Monarch, $3 pref. (quar.).---- 81Ke t. 2\Holders of rec. Sept. 25 
K W Battery, Inc., (quar.)_....-.----- 10c |Sept. 25|Holders of rec. Sept. 20 
AT Sie ea OU aS EE ene 10¢ |Sept. 25|Holders of rec. Sept. 20 
Langendorf United Baking A...-..---- 25c |Oct. 15|Holders of rec. Sept. 30 
Lazarus (F. & R.) & Co., com. (quar.).- 10¢ |Sept. 30|Holders of rec. Sept. 20 
6%% preferred (quar.)......-..----- $1% |Nov. 1|Holders of rec. Oct. 20 
Life Insurance of Virginia (quar.)....--- 75c |\Oct. 2)Holders of rec. Sept. 23 
Link Belt Co. common (quar.)...------ 10c |Dec. 1|Holders of rec. Nov. 15 
Profesved .(qasa?.) 12... 2.-<<0---s6-- $1% |Jan. 2|Holders of rec. Dec. 15 
Lord & Taylor 2d pref. (quar.)....----- $2 |Nov. 1|Holders of rec. Oct. 17 
Lunkenheimer 6% % pref. (quar.)---.-- $1% |Oct. 2)|Holders of rec. Sept. 22 
MacAndrews&Forbes, Inc. com. (qu.)-- 50c¢ |\Oct. 14)/Holders of rec. Sept. 30a 
PretesveG (aah Dis ive kb os obec scene $1% |Oct. 14|Holders of ree. Sept. 304 
Macy (R. H.) & Co., common (quar.).-. 50¢ |Nov. 15| Holders of rec. Oct. 
M. & P. Stores, 7% pref. (quar.)..-.--- $1% ‘Oct. 2\Holders of rec. Sept. 27 '! 
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Books Closed Per Books Closed 
Name of Company. Days Inclusive. Name of Company. Share. Days Inclusive. 
i d team)— 

Miscellaneous (Concluded). 1|Holders of rec. Sept. 20 Joliet Chicas on semi soy il $1% 2 - Sept. 20 
ee OD ee ate at tua 3 olders of rec. Sept.30 | Lackawanna RR. of N.J. 4% eta. Gu). $1 2 . Spet. 8 
MeColl-Frontenac Otl Go., 6% pt. (au.) 14| Holders ng Sept.24 | Mahoning Coal, com. (quar)__.._____ $614 1 . Oct. 16 
ene aha Conta. 7% pret. = SiHolders of rec. Sept.22 | N.Y. Lacka.& West .5% gtd (auar)--| $14 2 - Sept. 15 
Minnesota Mining M DN eraicw , : ‘ ‘ 
neous Vatese Yoram: Poa. eae-2->- Sitonaers of ree. ept.18 | Old Colony (aut). n ee eee sits lose . Sept. 16 
Monolith Portland Cement, 8% pret_-- welds of ves, Geet, 38 + 4 eit anges ie ates $1% |Oct. 2 . Sept. 25 
Morrison Cafeterias, 7% pret. (quar.)-. SlHolders of ree. Sept. Pitts Bess. & Lake Brie oom. (-a)....| *766 \oct. 2 Sept. 15 
Murray (J. W.) Mfg., 8% pret. —: )- lakers ens, Oaks 6% preferred (quar.)..........._.--| 14% |Dee. 1 of rec. Nov. 15 
we ey stale Co. eosin " 1|Holders of rec. Oct. Pittsburah Fort Wayne & Chicago (qu.)| 14% |Oct. 2 oo ss 
National Carbon Co.. pret. (quar.)....-- + sSiuetaes of ves Ont. i br serencecnenaeiinms $B ts “Dees 'o 
Nattoaa) COR (8.-B.)-----conon---n- - ae te - rec. Sept 7% preferred (quar. NE id Set 1%% |Jan.4’34 Des. 9 

S7 SrORNEIOE (EUEE.) ~2~ -- 0-0 == Bj one or Sept Pittsburgh Youngstown & Ashtabula— 
National Fuel Gas, common (quar.)--- . 15)Holders | rec Sent ‘twGes).. 1%% |Des. 1 _ Nov. 20 
National Pacific Mtge., pref. (quar.)..- Oct. 2 ye ~ re gent Reading Co.. 24 peonerved Geuae.3 - Soe \Oce. 12 ’ Sept. 21 
"See par, Vota chamakh. swe Denso Oct. ilHolders of res. Sept Union Pacific, com. (quar. \eatweste ram $1% |Oct. 2 Sept. 1 
Naumkeag Seeatn Cotton (aur )----7- Qos: 2|Holdere of rec. Sept: 28 |, Erotered (0.8) ee ccaacy--| Seu (Om 12 * Sept 20 
+ elma — Rage — gf oe 3 peo ssi ous. 3 Holders of 4 Sept. Vicksburg Shrev & Pac., com. (s.-a. on. 2%% |Oct. : ‘ aes. : 
ay eg Se Or: ablesctaers of es: segs. te | Wane Seteay & Siaaions ou Gl65---| “8 (eres Doe. 18 
Novadel Agene Corp. (quar.).-------- Oct. 1|Holders of rec. aon. 6% specia! guarauteed (s.-a.).....--.| 146% |Dee. 1 - Nov. 
7% preferred (quar.).......-.------ Oct. 1|Holders = ag ao Pubtic Uciictes. 
Oahu Ry. & Land (monthly)-_....:-...- Oct. 16|)Holders = . Sent Alabama Power Oo..87 pret. (quar.)....| $1% |Oet. 2 ree. Sept. 15 
Occidental Petroleum (quar.)-....----- Sept . 30) Holders = rec. oon.” $6 preferred cauar. hee ents scragresrenm $1%% loct. 2 rec. Sept. 15 
Qnomes Sugar (monthly) - - ----------- aee- Se eo | i Sept $5 preferred (quar.)......._....___- $1 Nov. 1 rec. Oct. 16 
Paeeee Finenee 62 Se. Geet.) --...--- fa SR ene aah og Amer. District Teleg. Golot NTT. (qu.)- Ps Oct. 15 rec. Sept. 15 
Pacific Mutual Life Ins. Co. (quar.)--- Oct. 1)Holders | rec. Sone. Fuku Ges s13% joct. 18 con. une. 18 
Pacific Southern Inv., $3 pref_....-.--- Oct. 2)Holders = rec. Sone. American Gas Elec.Co., ae rt - : a ines =. on. 7 
Page-Hersey Tubes, Ltd., com. (quar.) - Oct. po ne me me al Preserved (quar) ec. Co., com. (qu.)...- $134 Nov. 1 =. ae 
Oe a aerate an ahaownores Seen), inline ot en Stor. American Power & Light, $6 pref. ...... 37%e |Oct. 2 rec. Sept. 18 
Pennmans, Ltd., com. (quar.)-....----- Nov. olders a a $enttee...k..... B31i%e |ort. 2 rec. Sept. 18 
PROTOS CHEE) -.« » - == = “a gmc araee em American Tel. & Tel. Co. (quar.)...... $2% |Oct. 16 rec. Sept. 15 
By pS ders of rec. Sept American Water Works & Electric Go.. 
wumediveais hal ta, Go. aaa —¥% i Holders of rec. Sept. $6 Ist preferred (quar.)............. $1% Oct. 2 treo. Sent. 8 
Perfection Petroleum, 6% pref. (quat.) Con, Sfiscteoee of veo. Gaps. 50 | Apmmation Sesto wom. us| Sls ot. 8 hoes. ones 6 
Philadelphia Dairy Products, no $614 Or ‘ INov. il Folders of ree. Oct. Atlantic & Ohio Teleg. Go. (quar)... $1% |Oct. 2 { rec. Sept. 15 
_ gd oo ge ook Stemi : oid f ’ Sept ~~ Hydro-Elec. Co., com. (quar.) ..| 374%e¢ |Nov. 1|Holders of rec. Oct. 10 
Pie Bakeries, Inc., pref. (quar.).------ Oct. 2)Holders | rec. Sent. 7% preterred cause, - x typ pcg 1%% |Oct. 2 f rec. Sept. 11 
gg ~ CE 7 ea ae mt: sccmtebaeg 64 patuved Get)... ine lost. 2 t fee. Sept. I 
Saini seats t. (quar) ...~- 1% |Oct. 1 rec. Sept. 
Pebpernniae ea mo ., pref. “(quar. ) on % Betaen 3 me ; gon. Battle Crock Gus, Goin gar = ral en be : = Sone. = 
4 ; f Penna., 64% pret. (quar.)_ - %y : 1 
Powdrell & Alexander, Inc., pref. (qu.) Oct. 2)Holders of rec. Sept Bell Tel. 0: ‘ a co oe 
Prima Co., preferred (quar.)---------- Oct. : wy ne | in, Sons : orneaion Trenaoe L tat fon ‘peel. “(qu.) 31% Oct. 2\|Holders of rec. Sept. 15 
Provincial Paper, 7% pref. (auar. & tia ee j Bridgeport Gas Light Co. (quar.).....- 60¢ \Sept. 30] Holders of rec. Sept. 15 
Se Oct. 1|Holders of rec. Sept. British Columbia Pow., A (quar.)...... 750c |Oct. 16|Holders of rec. Sept. 30 
eta 8 ant CE telat Oct. 2\|Holders of rec. Sept. Brit. Col. Tel., 6% pref. (quar.)......-- 731% |Oct. 2 of rec. Sept. 15 
Trolls Roy oe Ltd ol ‘Gone (aust) EET : $ Bklyn. & Queens Transit Corp., pt. (qu.)| $134 |Oct. 2 of rec. Sept. 15 
i ti ekyards (¢ quar.)-----|  7¢ |Oct. Z| folders of rec. Sept. 18 ° rec. e 
St. Paul Union Stockyards (quar.)--.-_- 2| Holders - rec. pe . pane tn Gas Co. ye re nen b= ony ; feng ao. 15 
5 a a Gece te 0 oe 3 Holders of ee. Sept. 5% lat preferred (quar.)_.... eg $1% |Nov. 1 of rec. Oct. 14 
8. M. og Ba wtf nn ea 2\ Holders of rec. Sept Cairo Water Co., 7% pref. (quar.)..... $1% \Oct. 2 of rec. Sept. 20 
Post V. yi tne. i” sanenicta cath 2|Holders of rec. Sept Calgary Pow. Co., Ltd., com. (quar.)_..| 14% |Oct. 2 of rec. Sept. 15 
prem ate Ciel aol pa IN agg gee Setdes of Feo, Sent Casif. Elec. Generating. pret. (quar.)_..| $14 |Oct. 2 of ree. Sept. 5 
Seoond iiteraasonal securities, ¢ dydeenee 30 acces Can. Northern ee bong Ltd ., com .(qu.) 20¢ |Oct. 25 of rec. aS 
~ Raku Se aant Gaunt) mite leone onibicsions clans aaa, a8 erred (quar.)..........--_.- ca of rec. Sept. 
Stoan & Zook Producing 7% pret. (as) *tlHoldere of ree. Sept. 20 | Carciina Pow. a et, al wal. .....--| baie lees, Mibehdaee of son, Oues. is 
more went Gitenes “tan onak taut : ; % f rec. Sept. 
Southern Franklin Process, 7% pref.(au) laltlolders of ree. Sept. 30 | Carolina Tel, & Tel. Go. (quar) 2222.2_| 8254 loet. Of fee. Sent. 25 
South West Peas Pipe. =. (amar). ----- % Holders ene. Sept. Central Illinois Light Co., WM oat (qu.) 1 F % Oct. 2 of ree. Sept. 15 
Standard Fuel. 140.7 846% pret. ( ‘aia Slistioms Gf tes, Gees. 16 | Conn am bee bay Ob ale Boe |Get. 15 of fee: Sept. 20 
Standard Screw Co., com. (quar.)...-.--. 2) Holders pe rec. =. 6% preferred Kansas Pow. 7% i ak geome an — ae = -_ -- 
“ wore t sac Acid <3 % Holders of fe0. Sept. 7% preferred (quar ir ing 1-15-34 of rec. Dec 31 
Stanley Works (quar.).......-------- ‘ ‘ é taunt  gensmeacaenas ----- 16% Cet. on one. 30 
6% preferred (quar | FRI RCE Pee 15|Holders of rec. Nov. % preferred quar .)..... wceeeroere of ree png 31 
Beate de Cty Bldg (Saye i|Holdere of foc. Oct, 7 | Cinclanatl Gas &: Elec. 8% pret A (au)| sist loce Of ree. Sept. 15 
Steel Co. of Canada (quar.)...------- 1|Holders of rec. Oct. Cin. Newport & Covington Lé. &Tr.(qu)| $1% Oct. of ree Sept. 30 
SAEED sf spazonasetocene 10} Holde f rec. Oct $4% preferred (quar.).............. $1.125 |Oct. 15 of rec. Sept. 30 
Tense tonvin talon thie ik. Gea ey 1|Holders of rec, Oct. Cineinnati Suburban Bell Tel. (quar.)-..| $1.13 |Oct. 2 ot rec. Sept. 20 
Fs By tb toy ot 734% > lg ; ~ om of : Oct. Citizens Water (Pa.) 7% pref. (quar.)..| $1%4 jOct. 2 f rec. Sept. 20 
Thrift Beores, greg gh (quar. moh iA at ; a Holders Of ree, Sept Cleveland Elec. Illum. (quar.)-.---.-.. 40¢ |Oct. 1 : Sept. 20 
SORES , / % a eee hk ee i: se . Nov. 
Re dn a alee eta : er pee - nog Sone canal Wane Wonka 7% pref. (quar.).| $13 |Oct. 16 - Oct. 2 
7% preferred (quar.).......-..----- olders 0 or coaananiee i - Core. 
Fae By Os al OF ng Sa ae ilHolders of ree. Sept. $0 preferred (QUaF)- ono reee nn n| 81% lOc. 8 . Sept. 8 
Union Twist Drill, pret. (quar.)_..--.-- . 30|Holders of rec. Sept. OF eat Water & Light— 31% loct. 2 Sept. 20 
United-Carr Fastener, com. (quar.) ---- Oct. 16|)Holders of rec. Oct. 36 os rred es o eeewenccecccees 31% loct. 2 * Sept. 20 
United Dyewood Corp., pref. (quar.) __- 2|Holders of rec. Sept. on pre — sie ties ap ge eet . ee is 
by ee ee Merron aseost nese : holden a cee. Sent. Consol. Gas Co. of N. Y., pref. (quar.)--| $1% |Nov. 1 . Sept. 29 
united f States Banking (monthly) _-_--- 1|Holders of rec. Sept. Consol. Gas, Elect. & Pow. Co. of Balt.- are ie 
United States Guarantee (quar.)_.--.-- 30)Holders of rec. Sept. — va ) isi daus teres enti ieeeas give mas : on: 4 
United States Playing Card (quar.)---- 2|Holders of rec. Sept. +4 series 4 erred ey IS 4 ote lost, sleaes Sana 
Vaiee Ben ce wo 4 ee? 3 Holaere of ine. sons 5% series E preferred (quar. ,) acaba! $1% (Oct. 2/Holders of rec. Sept. 15 
ek Oh Ok 9 " Bent.25 | Consumers Power Co.. 96 pref. (aust). ’ gl Holders of ree. Sept. 15 
Weinberger Drug Stores (quar.)_.__... 2|Holders of rec. Sept. - _ so tin $5 pref. (quar.). sie —_ aes eee aon ong 4 
Westinghouse Air Brake Co. (quar.)... 31/Holders of rec. oni preferred .~ Gomera ae) a peal Gan. dees. 08 
be * yplog.ddkyradrememanamenan: Slrsowdere Of ton, Gene. 6% Ho noen om § a 14 |Jan. 2 Holders of ree. Dee. 15 
rginia Pulp & Paper, common._- : 1.65 q 3 
West Virginia Pulp & Paper, common. 2|Holders of rec. Sept. 6.6% preferred (quar.)............- ; 
Whittall Can, Ltd., 64% pref. (quar.) - 2|Holders of rec. Sept. 6.6% preferred (quar.).--.---..---- a — : ee « = saad fe 
Will & Bauer Candle Co., pref. (quar.) 2|Holders cf rec. Sept. 7 IES TOE Doce cnesannne oc] Sin e es a = Se Se ob 
Wichita Union Stockyards, (quar.)--.-- . 1)Holders of rec. Sept. 7% preferred pnd day oper aiin es ntti tol tee * Sisson of ree. Sept. 15 
“Sow iert e as 4 Horan of rng Gene. 6% preferred (monthly) ¥ rd reaver: 50c 1) Holders of rec. Oct. 16 
heey gr @ ee amare Lares = so 1 Holders eed Sept. 6% preferred (monthly) ...........-. 50c 1| Holders of rec. Nov. 15 
er ie > ode Heed ; 6% preferred (monthly) ‘ete Ee 2|Holders of ree. Dec. 15 
ri eS Re 1\Holders of rec. Sept. me mo ; ane tees rad ai95 Of rec. Rope. 15 
i Sa a 1|Holders of rec. Oct. 16 
Below we give the dividends announced in previous weeks 6.8% eee pare een ws ee eo oe 
and not yet paid. This list does not include dividends an-| 6.6% preferred (monthly) .......... 55e Jan. 3 Holders of wee. —_ te 
nounced this week, these being given in the preceding table: a. G.& = ne 7 % le as.) $1% oe eee on coe See. 
Detroit Edison Co., cap. stk. (quar.)__-- $1 \|Oct. 16) Holders of rec. Sept. 30 
Closea Diamond State Tel., 644% pref. (quar.) - te | oe . ee - = Sone 17 
Name of Company. Days Inclustes. “Sei $1% |Oct. 2\Holders of rec. Sept. 15 
Ratlroads (Steam). Duquesne Light Co., Ist pref. (quar.)...| $13 |Oct. 16|Holders of rec. Sept. 15 
Alabama & Vicksburg, cap. stk. (s.-a.)- - 1|Holders of rec. Sept. 8 | East. Gas & Fuel Assoc.,6% pf. (qu.)---|_$1% |Oct. 1|Holders of rec. Sept. 15 
Alvany & Susquehanna (s-a) . ; 1| Holders of rec Dec. 15 4%% prior preference OSS See $1.125 |Oct. 1)|Holders of rec. Sept. 15 
Bangor & Aroostook, com. (quar.)----- 2|Holders of rec. Sept. 2 | Eastern New Jersey Pow.. 6% pref.(qu.)| $1% |Oct. 1)|Holders of ree. Sept. 15 
Preferred (quar.) ibaa 2|Holders of rec. Sept. 2 | El Paso Elec. (Del.), 7% pref A (quar ).| 1% % |Oct. 16| Holders of rec. Sept. 29 
Beech Creck (quar.)....-_----- aan 2\Holders of rec. Sept. 15 $6 pret. B and 6% pref. (quar.)...---- $1 |Oct. 16| Holders of rec. Sept. 29 
Belt RR. & Stockyards (quar.) ‘se 2| Holders of rec. Sept. 20 | Empire & Bay State Tel..4% gtd. (qu.).| $1 |Pec. 1|Holders of ree Nov. 20 
EE so nkate dnb epasn nos oat 2|Holders of rec. Sept.20 | Empire Power Corp., $6 pret. (quar.)-..| $136 |Oct. 1)Holders of ree. Sept. 18 
Desios * Albany. capital stock... ce Rept. 30 30| Holders o rec. Aug. a ye & Trae. 6% aan (qu.)-- HI a 1| Holders of rec oe. 1 
ton & Provi ce (quar ry eeu . olders of rec Sept Mina, re 
Seenemetea art a | Hy Ga Menor bee | Rerer cents! am ba fenen al me eet 
uaranteed ctfs. (quar.)....... an : 0 . Sept. A ” > : 
nog hing yg pref. (s.-a.). iiss Jan. 1)Holders of rec. Dec. 8 | Georgia Power Co., $6 pref. (quar.)._-- oie reg : to = = aoe. 4 
Commo (quar.)....... -.-. as Oct. 2|Holders of rec. Sept. lla $5 preferred (quar.)_...........---- so + aun. 38 
Commonn, $100 par, (quar.)_- Oct. _2|Holders of rec. Sept. 1la | Gold & Stack Teleg. (quar.)_.......--- oe oe tt 
Giesaas 4 tenons: cee eet ag be Ee a re ae Sept. 18 
Piitebureh. guar (quar.).- Deo. 1 elders af tes Nov 10 | Honolulu Gas (ONEDIT) ann 15¢ |Sept. Sept. 15 
Cleveland Ry. Co. (quar.)_..--_- “ae Oct. 1)Holders of rec. Sept.25 | Illinois Beli Telephone Co. (quar.) - ---- $2 = |Sept. a = 
Dayton & Michigan (s.-a.)_... # Oct. 2)Holders of rec. Sept.16 | Indiana & Michigan Elec. 7% cel. (qu.) apy) — Sens. 4 
8% preferred (quar.).....-- a Oct. _3)/Holders of ree. Sept. 16 6% preferred (quar.)........-..---- aiae too = 
Diaware @.-8.)...--...-.-.......-.. Jan 1'34|Holders of rec. Dec 15 | Indianap. Pow. & Lt. 64% pf. (qu.)--- sane [oes a's 
Dover & Rockaway, 6% gtd. stk. (s.-a.) - Oct. 2)Holders of rec. Sept. 30 6% preferred (quar.).........-.-.-- P oo ao o eos the 
Elizabeth & Trenton (s.-a.).----..--__- Oct. 2)Holders of rec. Sept. 20 Indianapolis Water Go. 8% pf. (qu.) .)---| 1K%% |Sept. . 
tos Pieeabings 7% laabiscuad daa: ) Dee. 10 Holders < poo Mer : 30 rir co oictmmed cauar) pir ik se 874e |Oct. 16|Holders of rec. Sept. 25 
betterment (quar.)....__ Deo. 1|Holders of ree Nov 30 | Internat. Ocean Teleg. (quar.)_.--.---- $1 2| Holders of ree Sept. 30 
Georgia RR. & Banking (quar.).-.--... Oct. 15'Holders of rec. Sept. 30 | Jamaica Public Service, 7% any (quar.)| 134% 2!Holders of rec. Sept. 
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When Books Closed Per When Books Closed 
Name of Company. Payable. Days Inclusive. Name of Cumpany. Share. |Payabie. Days Inciustee. 
Public Utilities Mowe T Public Utilities (Conciudad) 

Jersey Cent. Pow. & Lt. Co.,7% pf. (qu.) Oct. 1 Sept. 9 Standard Gas & Elec. Co., $6 pr. pf. (qu) 1% |Oct. 25)Holders of rec. Sept. 30 

m= 6% preferred AS Sora 2 cceennnseese-- Oct. 1 . Sept. 9 $7 cum. preference (quar. ne a Ee $1% |Oct. 25|/Holders of rec. Sept. 30 
544% preferred (quar.) -..---------- Oct. 1 - Sept. 9 | Telephone Invest. Corp. (mthly )...-.-- 20c |Oct. 1)/Holders of rec. Sept. 20 

Joplin Water Works, 6% pref. (quar.)-- Oct. 16 - Oct. 2 Tennessee Elec. Pow. Go. 7.2% ot (qu.)| $1.80 |Oct. 2)Holders of rec. Sept. 15 

wane ann Pow. & Lt. Co., ist pf. (qu.) Oct. 1 Sept. 14 7% preferred St PRR Ree 4 $1% |Oct. 2|Holders of ree Sept. 15 

Elec. Pow. Co., 7% pret. (quar.) Oct. 2 . Sept. 15 6% preferred (quar i bubicccéernitanrs $1% |Oct. 2)Holders of rec. Sept. 15 
xO% | junior preferred (quar.).--.-.--- Oct. 2 . Sept. 15 5% preferred (quar.)............... $14 |Oct. 2/Holders of rec. Sept. 15 

Kansas Gas & Elect. Co., 7% pref. (qu.) Oct. 2 . Sept. 15 7.2% preferred (monthly) .......... 60c |Oct. 1)Holders of rec. Sept. 15 
$6 preferred (quar.) ---..----------- Oct. 2 - Sept. 15 6 ferred (monthly)............| 50c |Oct. 1/Holders of rec. Sept. 15 

Keystone Pub. Serv. Co., $2.8t pf. (qu.) I. Bickscscacsididachbodes Toledo Edison Co., 7% pref. (mo.)__._- 58 1-3e |Oct. 2|Holders of rec. Sept. 15 

Kings County a. 7% ee B (quar.) - Oct. 2 ° - 18 6% preferred (monthly) -..........- 50c |Oct. 2)|Holders of rec. Sept. 15 
5% preferred D (quar.)....--------- Oct. 2 . Sept. 18 5% preferred (monthly) -._.......--. 412-3c |Oct. 2)Holders of rec. Sept. 15 

y Light Co., oT % peel Janon Sept. 30 . Sept. 18 Union Elec. Lt. & Pow. ail, ),6%pt.(qu.)} $1% |Oct. 2/Holders of rec. Sept. 15 

Lockbart Power Co., 7% iF 5 o- “a. Pome Sept. 30 Sept. 3C Union Elec. Lt.& Pow.(Mo.),7% pt.(qu.)| $134 |Oct. 2|Holders of rec. Sept. 15 

Lone Star Gas Corp., com. (quar.)..-..-. :|Sept. 30 Sept. 15 United Companies of New Jersey (qu.).| $24 |Oct. 10|Holders of rec. Sept. 20 
6% preferred (quar. :. ne Sept. 30 -15 United Corp., preference (quar.) ......- 75¢e |Oct. 2)\Holders of rec. Aug. 31 

Long Island Lighting. 7% ‘pref. A (quar.) Oct. 1 . Sept. 15 United Gas & Elec. Corp., pref. (quar.).| 1%% |Oct. 1|/Holders of rec. Sept. 15 
6% preferred B (quar.).....---.-.-- Oct. 1 . Sept. 15 | United Gas Improvement (quar.)...... 30c |Sept. 30/ Holders of rec. Aug. 31 

Louisville Gas & Electric Co. (Del.)— Lareoreey-te dh, s oe ELE EE OE $1% |Sept. 30/Holders of rec. Aug. 31 
Class A & B common (quar.)....-.-.--. %e |Sept. 25 Aug. 31 Virginia Public Se Service, 7% pref. (quar.)} $134 |Oct. 1)Holders of rec. Sept. 11 

Malone Light & Pow. Co. $6 pref. (qu.)- % |Nov. 1 Oct. 1C 6% preferred (quar.)............... $1% |Oct. 1)|Holders of rec. Sept. 11 

Manchester Gas Co. (quar.)..-.---.--- 50c |Oct. 2 Sept. 20 West Kootenay Fr. & Lt. Co., pf. (qu.)-| $134 |Oct. 2)Holdcrs of rec. Sept. 22 
PRETOE CHES os cntipostctsoossn $1% |Oct. 2 Sept.20 | West Penn Electric Co., clase A (quar.).| $134 |Sept.30|Holders of rec. Sept. 18 

Marion Water Co., 7% pref. (quar.)...-| $1% |Oct. 2 Sept. 20 West Penn Power Co., 7% pref. (quar.).| 1%% |Nov. 1/Holders of rec. Oct. 5 

Memphis Natural Gas Co., $7 pref. (qu.) 1% j|Oct. 1 - 20 6% preferred (quar.) .............. 144% |Nov. 1|Holders of rec. Oct. 5 

Memphis Pow. & Lt., $7 pref. (quar.)..-. 1% j|Oct. 2 Sept. 16 Western Power Corp., 7% pref. (quar.).| 13%4% |Oct. 2|Holders of rec. Sept. 25 
$6 preferred (quar.)_ ....-....-..-.-- $1% jOct. 2 . Sept. 16 Western United G. & El.,64%% pf. (qu.)} 1% % |Oct. 2)|Holders of rec. Sept. 16 

Metropolitan Edison, $7 pref. (quar.)-.| $1% |Oct. 1 rec. Aug. 31 6% preferred (quar.)...........-...- 1%% |Oct. 2)Holders of rec. Sept. 16 
JS... kh. -_ eae $1% jOct. 1 f rec. Aug. 31 Westmoreland Water, $6 pref. (quar.)..| $144 |Oct. 2/Holders of rec. Sept. 20 
$6 preferred (quar.).............<.- $1% |Oct. 1 f rec. Aug. 31 Wichita Water Works, 7% pref. (qu.)_.| $1% |Oct. 16)Holders of rec. Oct 2 

Minnesota Gas Light, 5% — )} $1% |Oct. 1 f rec. Sept. 20 Wisconsin El. Pow., vs 65% pref. (quar.).| 154% |Oct. 2)Holders of rec. Sept. 21 

Minnesota Power & Light 6% preferred (quar.).......-.....-- 1%% |Oct. 2)Holders of rec. Sept. 21 
7% preferred (quar.).......-.------ 87e |Oct. 2 f rec. Sept.11 | Wisconsin Hydro-Elec.., 6% pref. (qu.)-| $1% |Oct. 2)Holders of rec. Sept. 15 
SS SOE GRRE). cnsocicncocsces 75e |Oct. 2 f rec. Sept. 11 

Mississippi River Pow., 6% pref. (quar.)| $1% |Oct. 2 f rec. Sept. 15 Bank and Trust Companies. 

Mississippi Vall. P.S..6% pf. B(quar.).| $1% |jOct. 1 f rec. Sept. 21 Bank of New York & Trust Co. (quar.)..| $334 |Oct. 2/Holders of rec. Sept. 22 

Monongahela Valley Water, pref. (qu.)| $1% |Oct. 16 f rec. Oct. 2 Bank of The Manhattan Co. (quar.)__- 50c |Oct. 2/Holders of rec. Sept. 14a 

Monongahela West Ary Pub. Serv. Co. Bankers Trust Co. (quar.).........-..- 7%% \Oct. 2)Holders of rec. Sept. 15 
7% preterred (quar.)......-..------ 43%e |Oct. 2 f rec: Sept.15 | Central Hanover Bank & Trust Co. (qu.)} $14 |Oct. 2)Holders of rec. Sept. 19 

Nassau & Suffolk Leg. be. 7% pt. (qu.).| 1%% |Oct. 1 f rec. Sept.15 | (hase National Bank (quar.).........- 35¢ |Oct. 1|Holders ot rec. Sept. 

New Eng. G & E. Assoc., "35% pf. (qu.)| $1% |Oct. 1 f rec. Aug. 31 Chemical Bank & Trust Co. (quar.)_..-- 45c. |Oct. 2)Holders of rec. Sept. 19 

New England Pow. Assn. hase $ apouese 50c |Oct. 16 f rec. Sept. 30 Clinton Trust Co. (quar.).......-..-.- 50c |Sept.30|)Holders of rec. Sept. 15 
.. | aes $1% |Oct. 2 f rec. Sept. Li Continental Bank & Trust Co. (quar.).. 20c |Oct. 1)|Holders of rec. Sept. 15 
$2 preferred (quar.) -...------------ 50c |Oct. 2 f rec. Sept.11 | Fifth Ave. Bank (N. Y.) (quar.)_...---- $6 |Oct. 1)|Holders of rec. Sept. 30 

New England Telep. & Teleg. (quar.)...| $1 |Sept.30 ft rec. Sept. 11 First Nat. Bk. of the City ON, Y. (qu.).| $25 Oct. 2)Holders of rec. Sept. 25 

New Jersey P. & Lt., $6 pref. (quar.)....| $1% |Oct. 1 f rec. Aug. 31 | Guaranty Trust Co. (quar.)_.........- $5 |Sept. 30 Holders of rec. Sept. 8 
$5 preferred (quar. Westen r-pececenoe $14 |Oct. 1|Holders of rec. Aug. 31 Irving Trust Co. (quar.).........-...- 25c |Oct. 2)Holders of rec. Sept. 11 

New Jersey Water, 7% pref. (quar.)_..| $1% |Oct. 2 f rec. Sept. 20 | Marine Midland Trust (quar )........- 37 %c |Sept. 22/Holders of rec. Sept. 20a 

New York Steam Corp., $7 peel. (aun. d-; $1% |Oct. 2 f rec. Sept. 15 National City Bank of New York..-.--.-. 125¢ |Oct. 2)Holders of rec. Sept. 16 
$6 preferred (quar.)-.......-..-..-. $1% |Oct. 2 rec. Sept. 15 New Rochelle Trust Co. (N. Y.) (quar.)- 75e |Oct. 1)Holders of rec. Sept. 15 

New York Telephone, Ce Be pref. (quar.)| 14% |Oct. 16 rec. Sept.20 | Public National Bank & Trust Co. (qu.).| 374%c |Oct. 2/|Holders of rec. Sept. 20 

New York Transportation Co. (quar.).. 50c |Sept. 28 rec. Sept 15 a = States Trust Co. (quar.)........ $15 |Oct. 2|Holders of rec. Sept. 20 

Newport Elec., 6% pref. (quar. ; baeeeee $1% |Oct. 2 COS, BOD. ED | WRB on nod cde deuboescodwckscccas $10 |Oct. 2/Holders of rec. Sept. 20 

North Shore Gas, pref. (quar.)_....... $1% |Oct. 1 rec. Sept. 10 
7% preterred (quar.)......--.-- a $1% |Oct. 2 rec. Sept. 9 Pitre Insurance Companies. 

North. N. Y. Util, Inc. 7% pf. (qu.)-..| $1% |Nov. 1 rec. Oct. 10 Aetna Fire Insurance Co  enpat atesasés 40c |Oct. 1/Holders of rec. Sept. 11 

Northern Ontario Power Co., com, (qu.) 50c |Oct. 25 rec. Sept. 30 | Allemania Fire Ins. (quar.)-......----- 5e |Oct. 2)Holders of rec. Sept. 23 
6% preferred (quar.)............---. 1%% |Oct. 25 rec. Sept.30 | American Insurance Co. (Newark) (s.-a.) 25c ,Oct. 2)Holders of rec. Sept. 9 

Nor. States Pow. Go. (Deis. 7% pt. (qu.)| 1%% |Oct. 20 rec. Sept. 30 Boston Ins. Co. (6. @.)......-....-.-.| $4 Oct. 2)Holders of rec. fept 20 
6% preferred (quar.)........--....-- 1%% |Oct. 20 rec. Sept. 30 Glens Falls Ins. (quar.).........-..-.- 40c |Oct. 1)Holders of rec. Sept. 15 
Class A common (quar.)....-.--.-.-- 1% |Nov. 1 rec. Sept. 30 Hanover Fire Insurance Co. (quar.)_--- 40c |Oct. 2|Holders of rec. Sept. 18 

Nova Scotia Light & Power (quar.)-_-_-- 75e |Oct. 2 rec. Sept. 16 Hartford Fire Insurance Co. (quar.)---.-. 50c |Oct. 2)Holders of rec. Sept. 15 

Orange & Rockland Elec., 6% — (qu.)} $1% |Oct. 1 rec. Sept. 25 Nattonal Fire Ins. Co. (quar.)_........ a Bi ee SCR eR a ieee 
7% preferred (quar.).....----.---.- $1% |Oct. 1 rec. Sept. 25 Northwestern Natl. Ins. Co. (quar.)...-| $14 |Sept. 30|Holders of rec. Sept. 18 

Ohio Faison Co., $5 pref. (quar.)------ $1% jOct. 2 rec. Sept.15 | Philadelphia Nat. Fire Ins. Co. (quar. yas 50c |Oct. 10|Holders of rec. Oct. 1 
$6 preferred (quar.)...........-...- $1% |Oct. 2)! rec. Sept. 15 Phoenix Fire Insurance Co. (quar.)-..-- 50c |Oct. 2/|Holders of rec. Sept. 14 
$6.60 preferred (quar.).........-.-.. $1.65 |Oct. 2 rec. Sept. 15 Providence-Washington Ins. Co. (qu.)-.- 20c |Sept. 28) Holders of rec. Sept.14 
Se SE GEE Pcnccmcuseadososs $1% |Oct. 2 rec. Sept. 15 
$7.20 preferred (quar.)..........-.--. $1.80 |Oct. 2 rec. Sept 15 Miscellaneous. 

Ohio Public Service Co., 7% pref. (mo.)/58 1-3e |Oct. 2 rec. Sept. 15 Abbott Laboratories. Inc. (quar.)..-.--- 50c |Oct. 1)Holders of rec. Sept. 14 
6% preferred (monthly) REE ALA TBE 50c jOct. 2 f rec. Sept. 15 Abraham & £traus, Inc., com. (quar.)_- 30c |Sept. 30) Holders of rec. Sept. 21 
5% preferred (monthly)--.........-. 412-3c |Oct. 2 f rec. Sept. 15 Acme Steel Co. (quar.)...-..--.--.--. 25c |Oct. 2)Holders of rec. Sept. 20 

Ottawa Lt.Ht.&Pow. Co.Ltd.com. (qu.)| 14% |Sept.30 f rec. Sept. 15a | Adams Express Co., ee (quaf.)...... $14 |Sept.30|Holders of rec. Sept. 15 
PR EE Don 6 uo Sacecuctedada 1%% jOct. 1 f rec. Sept. 15 Aftiliated Products, Inc. (mo.)......... 5c |Oct. 1)Holders of rec. Sept. 18 

Pacific Lighting Corp. $6 pref. (quar.)..| $1% |Oct. 16 f rec. Sept. 30 ag Surpass Shoe ea pref. (quar.)} $1% |Oct. 2/)Holders of rec. Sept 15 

Pacific Tel. & Tel. (quar.).........--.. $1% |Sept.30 f rec. Sept. 20 Air Reduction Co. (quar.)......------ 75¢ |Oct. 16|/Holders of rec. Sept. 30 
SG I $1% |Oct. 16 of rec. Sept. 30 NE ol aak ed aaa Edina ein ats amine hea 75¢ |Oct. 16|)Holders of rec. Sept. 30 

Peninsular Telep. Co., 7% pref. (quar.)| 1%% | Nov. 15 frec. Nov 6 Allied Atlas Corp., liquidating. ........ WEP fanc oda ek. kei ale okenadu aed 

DS FESR SS 1%% | 2-15-34 f rec. Allied Chemical & Dye Corp.. pref. (qu.)| 1%% |Oct. 2)Holders of rec. Sept. 11 

Penn Central Light & Power— Aluminum Goods Mfg. Co. (quar )-.-. 10c |Oct. _1\Holders of rec. Sept. 20 
$5 preferred (quar.)...............- $1% |Oct. 2 f rec. Sept. 11 Alu num Mfg., inc., com. (quar.).... 50c |Sept 30/H of rec. & pt 15 
$2.80 preferred (quar.).....-...---- 70c |Oct. 2 f rec. Sept. 11 Coe Gee: 5. . 6 osc cceccucces 50c |Dec 31|\Holders of rec. Dec 15 

Penna. Gas & Elec $7 pref. (quar.)__..- $1% |Oct. 2 f rec. Sept. 20 Preferred (quar.).............-.-- $1% |Sept 30)Holders of rec Sept 15 
7% preferred (quar.)...........---. $1% |Oct. 2 f rec. Sept. 20 Pe GRU... catdauwios $1% |Dec. 31|Holders of rec Der. 15 

Penna. Pow. & Light, $7 pref. (quar.)_..| $134 |Oct. 2 f rec. Sept. 12 American Bakeries Corp., 7% pf. (qu.)..] 1%% |Oct. 2)Holders of rec. Sept. 15 
$6 preferred (quar.)-.....----------- $1% |Oct. 2 f rec. Sept. 12 American Bank Note Co., pref. (quar.). 1%% |Oct. 2)|Holders of rec. Sept. lla 
$5 preferred (quar.)........-.-.--.- $1% |Oct. 2 f rec. Sept. 12 American Can Co., pref (quar.)....-.. '%% Oct. 2)Holders of rec. Sept. 15a 

Pennsylvania Tel. Co., ax pf. (quar.)..| 14% iOct. 2 f rec. Sept. 15 American C‘bicle Co. (quar.).....-...- 50¢ |Oct. 2'Holders of rec. Rept 12 

Pennsylvania Water & Power Co.— DEE. 5 ci Cataceidnadbno agen ee & 25e |Oct. 2)Holders of rec. Sept. 12 
I ee dada 75e |Oct. 2 f rec. Sept. 15 American Cigar Co., pref. (quar.)....- $1% |Oct. 2)Holders of rec. Sept 15 
I No ee canndeonadahe $1% |Oct. 2 f rec. Sept. 15 American Envelope Co 7% pf (quar.) '%% |Dec. 1|Holders of rec Nov 25 

Peoples Natural Gas, 5% pref. (quar.)..| 62e |Oct. 2 f rec. Sept. 15 American Express Co. (quar.).......- $1% |Oct. 2/Holders of rec. Sept. 22 

Peoria Water Works, 7% pref. (quar.)..| $1% — f rec. Sept. 20 American Factors (monthly) -.......--- 10c |Oct. 10|Holders of rec. Sept. 30 

Philadelphia Co., $6 preference (quar.)..| $1% 2 f rec. Sept. 1 American Glanzetoff Corp., pref. (qu.) - 75e |Oct. 1|Holders of rec. Sept. 23 
$5 preference (quar.)..............- $1% 2 f rec. Sept. 1 Preferred $100 par value (quar )...-- $1% |Oct. 1)Holders of rec. Sept. 23 

Philadelphia Elec. Pow. Co..8% ™. (qu) 50c 1 see of rec. Sept. 5 American Brake Shoe & Foundry Co.— 

Philadelphia Traction Co. (s.-a.)...... $2 2 f rec. Sept. 11 Cee GEN lo os begnene one 15¢ |Sept. 30| Holders of rec. Sept. 22 

Plainfield Union Water ves) F ee ae Y% 2 f rec. Oct. 2 Pe SO sn cat ecreonk@ sae. 4 Sept. 30|Holders of rec. Sept. 22 

Ponce Electric. 7% pref. (quar.)......-. 2 f rec. Sept. 15 American Hard Rubber as wins pt.(qu.) Oct. 2/|Holders of rec. Sept. 15 

Porto Rico Pow. Co., Ltd. 7% Of. (qu.)- 2 f rec. Sept. 15 American Hardware iquar.).....-.--.- Oct. 1|Holders of rec Sept 16 

Providence Gas (quar.) SEG KARTE S 2 f rec. Sept. 11 i Ee SA Fa pee 1-1-34 |Holdera of rec Deo 16 

Public Service Co. of Colo., 7% pf. (mo.) 2 ft rec. Sept. 15 American Hawalian Steamship (quar.) - . Oct. 1)Holders of rec. Sept. 16 
6% preferred (monthly)_........_-- 2 f rec. Sept. 15 American Home Products Corp. (mo.) - Oct. 2)Holders of rec. Sept 14a 
5% preferred (monthly)..........-- 2 f rec. Sept. 15 American Invest. Co. of [11.,7% pf. (qu.) Oct. 2)Holders of rec. Sept. 20 

Public Service Corp. of N. J., com. (qu.) . 80 f rec. Sept. 1 American Maize Products, com _-_-.---- Sept. 30) Holders of rec. Sept. 21 
8% preferred (quar.) .....<.--cccene . 30 f rec. Sept. 1 American Mfg. Co., pref. (quar.)...---- Oct. 2/Holders of rec. Sept. 15 
7% preferred (quar.).............-- 30 rec. Fept. 1 American Optical Co., 7% pref. (qu.).-- Oct. 2\Holders of rec. -¢ « 16 
$5 preferred (quar). ..............-. . 30 rec. Fept. 1 7% preeetted (GUO .) .cicccccccossace Jan. 1|Holders of rec. Dee. 16 
6% preferred (monthly). ....-....-- . 30 rec. Sept. 1 American Safety Razor Corp. (quar )-.-.. Sept. 30| Holders of rec. Sept. 

Public Service Co. of Okla., 7% ptf. (qu.) 2 rec. Sept. 20 American Snuff Co., com. (quar.)_.---- Oct. 2)/Holders of rec. Sept. 13 
6% preferred (quar.)...........-_._ 2 rec. Sept. 20 wt. 2. 2 eee Oct. 2/Holders of rec. Sept. 13 

Public Service Elec. & Gas, 7% pt. (qu.) . 30 rec. Sept. 1 American Steel Foundries, pref _ aa 50¢ |Sept. 30) Holders of rec. Sept. 15 
$5 preferred (quer .)_...-....--.-__- . 30 rec. Sept. 1 American Stores Co. (quar.).. < 50¢ |Oct. 1) Holders of rec. Sept. 15 

Queens Boro Gas & Elec., 6% pref. (qu.) 1 rec. Sept. 15 WL +» <4 sac enethkeeeeilesene ns 50c |Dec. 1)Holders of rec. Nov. 15 

Richmond Water Works, 6% pf. (quar.)- 2 rec. Sept. 20 CTE? «: snine-shesaroccaperases 50¢ |Jan 1°34) Holders of rec Dec. 15 

Rochester Telephone Corp.— Amer. Sugar Refining Co., com. (quar.) 50c |Oct. 2|Holders of rec. Sept. 5a 
644% Ist preferred (quar.)_.......-- od rec. Sept. 20 Preferred (quar.)....-..-----------| $1% |Oct. 2/Holders of rec. Sept. 5a 
5% 2d preferred (quar.)......-....- Oct., 2 rec. Sept. 20 American Tobacco Co., pref. (quar.)....| 14%% |Oct. 2|Holders of rec. Sept. 9 

Rockville Willimantic Lg. 7% pt. (qu.) Oct. 1 rec. Sept. 15 American Wringer Co. (quar.)....--.-- 62%e |Oct. 2/|Holders of rec. Sept. 15 

% preferred (quar.).........--.-.- Oct. 1 rec. Sept. 15 Anchor Cap Corp., com. (quar.)-. aon 15ce |Oct. 2|Holders of rec. Sept. 19 
6-7 % preferred (quar.).........__--- $1% |Oct. 1 rec. Sept. 15 $6 '% preferred (quar.) hone wm ---| $1% |Oct. 2)Holders of rec. Sept. 19 

Scranton Elec. Co., $6 pref. (quar.) ..-_-- $1% jOct. 2 rec. Sept. 5 Angostura Wup'm'n, initial (quar. Joavee 5e |Oct. 1) Holders of rec. Sept. 15 

Shenango Valley Water Co &% of (qu.)| 1%% |Dec. 1 rec. Nov 20 Apex Electric Mfg., pref. (quar.)..-.-.- h$1% \Oct. 2|Holders of rec. Sept. 30 

South Carolina Power Co., $6 pf. (qu.).| $1% |Oct. 1 rec. Sept. 15 Apponaug Co, com. te ra 50c |Oct. 2/Holders of rec. Sept. 15 

South New England Telep. Co. (quar.)_._| $1% jOct. 16 rec. Sept. 30 Armour & Co. of Del., ee de ae $1% |Oct. 2)Holders of rec. Sept. 11 

South Pittsburg Water A he 7% pt (qu.)| $1% jOct. 16 rec. Oct. 2 Asbestos Mfg. Co. (quar.) pad Se REE 12%e |Oct. 2)Holders of rec. Sept. 15 
6% preferred (quar.).........._____ $1% |Oct. rec. Oct. 2 Associated Breweries of Canada, Ltd.— 

Southern California Edison Co., Ltd.— 7% preferred (quar.)......--.-.---- $1% |Oct. 2)Holders of rec. Sept. 15 
Original preferred (quar.)-.........- 2% \Oct. rec. Sept. 20 Associates Investment Co., com. (qu.).. $1 |Sept. 30) Holders of rec. Sept. 20 
5%% preferred, series C (quar.).._.. 1%% jOct. rec. Sept. 20 Prefeired (quar.). .--- ----------| $1% |Sept.30/Holders of rec. Sept. 20 

Southern Canada Power Co., Ltd.— Atlas Brewing Co. (Chicago) se aiacie ataer-al 25ce |Oct. 16)Holders of rec. Sept. 30 
6% preferred (quar.)............... 1%% |Oct. rec. Sept. 20 Auburn Automobile (quar.) .-...--.--- 50c |Oct. 2)Holders of rec. Sept. 21 

Southern Indiana Gas & El.,7% pf.(qu.)| $1% |Oct. 1 rec. Sept. 23 Axton-Fisher Tobacco, A (quar.) ------- 80c |Oct. 2)|Holders of rec. Sept. 15 
cee me EE ae cette x diate Goan $1.65 |Oct. 1 rec. Sept. 23 ee gp Wyte eT Se Ee 40c |Oct. 2)Holders of rec. Sept. 15 

% preferred (GUar.).....-....----- $1% |Oct. 1 rec. Sept. 23 y,... . & A GH ee eS $1% |Oct. 2)Holders of rec. Sept. 15 

Rt nn Bell Tel. 7% pret. (quar.)__.._| $13 j|Oct. 1 rec. Sept. 20 Babcock & Wilcox (quar.)....-------- 25e |Oct. 2)Holders of rec. Sept. 20 

Southwestern Gas & Electric Co.— Badger Paint & Hardware Stores, pf.(qu) 25c |Oct. 1)Holders of rec. Sept. 20 
8% preferred (quar.).........._____ $2 |Oct. 2 rec. Sept.15 | Baldwin Co., cum, preferred (quar.)..-.| $144 |Oct. 14|Holders of rec. Sept. 30 
7% preferred (quar.)_.........____- $1% |Oct. 2 rec. Sept.15 | Bancohio Corp. (quar.)...-.-.--------- 18¢ |Oct. 1)Holders of rec. Sept. 20 

Springfield Gas & Liec. Co., $7 pref. (qu)| $1% |Oct. 2 rec. Sept. 15 Barber (W.H.), pref. (quar )......---- $1% Oct. 1) Holders of ree Sept 26 

Standard Pr. & Lt. Corp., pref. (quar.).! $1% |Nov. 1 rec. Oct. 14 Bayuk Cigars, Inc., Ist i (quar.)...| $1%{ \Oct. 15'Holders of rec. Sept. 30 
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Per When Books Closed Per When Books Closed. 
Name of Company. Share. |\Payabdle. Days Inclusive. Name of Company. Share. \Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous ye, yr 
Beatrice Creamery Co., 7% pret. (quar.)| $1% |Oct. 1)|Holders of rec. Sept. 14 Electric Controller & Mfg. Co. (quar.)_- 25e |Oct. 2)Holders of rec. Sept.20 
Beech. Nut Packing Co., com. (quar.)--- 75¢ |\Oct. 2|Holders of rec. Sept. 12 Electric Storage Battery Co., com. (qu.) 50e |Oct. 2)Holders of ree. Sept. 18 
Belding Corticelli, Ltd., com. (quar.)-..- 1% |Nov. 1|Holders of rec. Oct. 14 PORE MBDA sibitidevnawdcond ie 50c |Oct. 2|Holders of rec. Sept. 18 
Best & Co., com. (quar.)...----------- 25 jOct. 16)Holders of rec. Sept. 25 “——— ~ awe eee Seltzer, A & B (quar.) 50c |Oct. 2/Holders of rec. Sept. 20 
Black-Clawson Co., pref. (quar.) . 1)Holders of rec. Nov. 25 OE LEON si d-nd ib odEntdn cena 50c |Oct. 2/Holders of rec. Sept. 20 
Bloch Bros. Tobacco (quar.) . .-- Nov. 15) Holders of rec. Nov. 11 End leott- Johnson Corp’. com. (quar.)_. 75e jOct. 2/Holders of rec. Sept. 21 
Preferred (quar.).......- nove . Holders of rec. Sept. 25 een & eee en ees $1% jOct. 2)Holders of rec. Sept. 21 
Preferred (quar.).........-.---- 31| Holders of rec. Dec. 25 Equitable Office Bi Bias. Co. com. (quar.)- 25c jOct. 2|Holders of rec. Sept.15 
Bohn Aluminum & Brass (quar.)..-.--.- . _2\)Holders of rec. Sept. 15 7% preferred (quar.)..........-...... $1% |Oct. 2) olders of rec. Sept. 15 
Bon Ami Co., common A (quar.) . 30|Holders of rec. Oct. 15 | Eureka Standard Consol. Mining (quar.) 3c |Sept. 30) Holders of rec. Sept. 15 
Common B (quar.)...... .--------- 50c - 1}|Holders of rec. Sept. 24 Ewa Plantation (quar.)............ -- 60c |Nov. 15|Holders of rec. Nov. 4 
ey oe Corp. pref. (quar.)..-.--- $1% j|Oct. 1)Holders of rec. Sept.15 | Fairmont Creamery (Del.), com. (quar.) 25e |Oct. 1|Hoiders of rec. Sept. 21 
Bornot, Ine., clase A- ....._..----+--+ 25c |Jan. 12\4 of rec. Jan. 12 Preferred (Quaf.).«..-s-<sceccacse $1% jOct. 1|Holders of rec. Sept. 21 
Boston Storage & Warehouse Co. (qu.)-.| $1 \Bept. Se area Fanny Farmer Candy Shops (quar.) -- ~~ 25c jOct. 2)Holders of rec. Sept. 15 
Brantford Cordage Co., pref. (quar.)--| 750¢ |Oct. 15) Holders of rec. Sept. 20 Faultiess Rubber Co., com. (quar.).... 50c |Oct. 1|Hoilders of rec. Sept. 15 
Briggs & Stratton Corp., com (quar.)..-. 25¢ |Sept. 30) Holders of rec. Sept. 20 Federated Dept. Stores (quar.)....--.- 15¢e |Oct. 1)Holders of rec. Sept. 21 
Brillo Mig. Co., Inc., com. (quar.)...-- lic |Oct. 1/|Holders of rec. Sept. 15 Fitth Ave. Bus Securities Corp. (quar.)_- l6e |Sept. 29)Holders o1 rec. Sept. 15 
Class A (qQuar.)......-.0---++------ 50c |Oct. 1|Holders of rec. Sept.15 | Filene’s (Wm.) Sons Co., com. (quar.)_. 20c |Sept. 30) Holders of rec. Sept. 20 
British Amer. Oil Co., Ltd., cap. stock..| 720¢ |Oct. 2|Holders of rec. Sept. 16 PHNIE. CGE) «ka wie dco Bbnnnc $1% |Oct. 2)Holders of rec. Sept. 20 
British American Tobacco Co., Ltd.— Finance Co. of Am. cl. A & B com.(qu.)-_ 10c jOct. 16|Holders of rec. Oct. 5 
Amer. dep. rec. ord. bearer, Interim..| 10d |Oct. 7|Holders of rec. Sept. 5 7% preferred (quar.)............... 43%e¢ |Oct. 16|Holders of rec. Oct. 5 
Amer. dep. rec. ord. reg., interim....| wl0d |Oct. 7|Holders of rec. Sept. 5 7% preferred (quar.)............... 8%e |Oct. 16|Holders of rec. Oct. 5 
Amer. dep. rec. 5% pret. bearer (s.-a.)|zw24%|Oct. 7)Holders of rec. Sept. 5 Finance Co. of Penna. (quar.)........-. $2% jOct. 2|Holders of rec. Sept. 16 
Amer. dep. rec. 5% pret. reg. (s.-a.)--|zw244%|Oct. 7)|Holders of rec. Sept. 5 First National Stores (quar.)........... 62c |Oct. 2|Helders of rec. Sept. 11 
Broad Street Investing Co_.....-.----- 20c jOct. 1)Holders of rec. Sept 18 lst preferred (quar.)...........-.... $1% |Oct. 2)Holders of rec. Sept. 11 
Bucyrus-Erie Co., pref. (quar.)-..----. h50e |Oct. 2|Holders of rec. Sept. 22 8% preferred (quar.)............... Oct. 2)Holders of rec. Sept. 11 
Building Products, A & B (quar.).--.--- 25e |Oct. 2|Holders of rec. Sept. 19 First State Pawners Society (quar.)-_--.- $1% |Sept. 30\) Holders of rec. Sept. 20 
Burco, Inc., pref. (quar.)_.-.---------- 75e |Oct. 1)Holders of rec. Sept. 21 Fishman (M.H.) Co., ool. A “& Biaqur) $1% |Oct. 15|Holders of rec. Oct. 1 
Burger Bros., 5% pret. (quar.)...-..-- $1 Oct. 1)|Holders of rec. Sept. 15 Florsheim Shoe Co., pref. (quar. piven $1% |Oct. 2| Holders of rec. Sept. 15 
Burma Corp., Ltd., Am. dep. rec. (final)| w34A|Oct. 21|Holders of rec. Sept. 14 Fortnum & Mason, 7% pref. (s.-a.)....] 17%e jOct. 2)Holders of rec. Sept. 20 
De cabpsenwabbeesinoaeuproeeece w%A |Oct. 21) Holders of ree. Sept. 14 Freeport Texas Co. preferred (quar.)....| $1 |Nov. 1)|Holders of rec. Oct. 13 
Burt (F. N.) & Co., com. (quar.)..-...-- 7r50c jOct. 2)Holders of rec. Sept. 15 Frieman (A. J.), 6% pref. (quar.)..... $1% |Oct. 2)Holders of rec. Sept. 15 
Pretetved. (GQUAP.)..cncse-cec-nccces $1% |Oct. 2)Holders of rec. Sept.15 | Galland Mercantile Laundry (quar.)....]| 87%c |Oct. 1)Holders of rec. Sept. 15 
Calamba Sugar Estates, com. (quar.)-- 40c |Oct. 1)|Holders of rec. Sept. 15 Gannett Co., Inc., $6 pref. (quar.) -..-- $1% jOct. 2)Holders of rec. Sept. 15 
PD. 8 aise bomh od 35¢e |Oct. 1)Holders of rec. Sept. 15 General American Investurs Co., pft.(qu.)}| $14 jOct. 1)|Holders of rec. Sept. 20 
California Ink Co. (quar.).....-------- 50c |Oct. 2/Holders of rec. Sept. 21 General Baking Co. (quar.).......-.... 25¢e {Oct. 2|Holders of rec. Sept. 16 
California- Western States Life Ins. (qu.) 50c |Oct. 15|Holders of rec. Oct. 10 ON Re PEE EI $2 |Oct. 2)Holders of rec. Sept. 16 
Cau: bria iron Co. (s-a)........-------- $1 jOct. 2)Holders of rec. Sept. 15 General Cigar Co., pref. (quar.)........| $1% |Dec. 1)Holders of rec. Nov. 24 
Cambridge Invest. Corp., cl. A & B (qr.)}| 12%e |Oct. 2) Holders of rec. Sept. 21 General Electric (quar.)...........-... 10c jOct. 25) Holders of rec. Sept. 29 
Canada Pernianent Mtge. (quar.)..---- $2% |Oct. 1)|Holders of rec. Sept. 15 PN RES. seh tpiiitdantdineih tee 15¢ |Oct. 25| Holders of rec. Sept. 29 
Canada Starch, Ltd., 7% pref..-------- Sy re Se eer General Mills, inc., pref. (quar.).....-- $1% j|Oct. 2/Holders of rec. Sept. 14a 
Canadian Canners, 2d preferred .-..-.-- ric |Oct. 2)Holders of rec. Sept. 15 General Motors Corp.. $5 pref. (quar.).| $1% |Nov. 1)Holders of rec. Oct. 9 
lst preferred (quar.) - ---- -| 7$1% |Oct. 2) Holders of rec. Sept.15 | Gen. Printing Ink Corp., pref. (quar.)..| $134 |Sept.30|Holders of ree. Sept. 19 
Canadian Car & Fdy. Co., Ltd. “(quar. ). 7r43c |Oct. 10'Holders of rec. Sept. 25 General Ry. Signal Co., com. (quar.)..- 25e jOct. 2)Holders of rec. Sept. 8 
Canadian Celanese Ltd., 7% pref. (qu.).| 731% |Sept.30| Holders of rec. Sept. 18 1% 2|Holders of rec. Sept. 8 
Canadian Cotton, Ltd., pref. (quar.)..-| $114 |Oct. 4)Holders of rec. Sept. 16 . 30|Holders of rec. Sept. 5 
Canadian General Elec. (quar.)-.------ 75c |Oct. 1)Holders of rec. Sept. 15 1| Holders of rec. Oct. 2 
Preferred (quar.)........---- ----|787%e |Oct. 1)Holders of rec. Sept. 15 . 2)Holders of rec. Sept. 18 
Canadian peeony Invest., reg-- --- 7%e |Oct. 16 Holders of rec. Sept. 30 .(q . 2|Holders of rec. Sept. 11 
| CLE e ee, 2 ee eer a Gold Dust Corp., $6 pref. (quar. ae $1% Sept. 30|Holders of rec. Sept. 16 
Cantield Oil Co., 7% pret. (quar.)....-- $1% |Sept.30 Holders of rec. Sept. 20 Goodman Mfg (quar.)_.....-...------ 50c |Sept. 29) Holders of rec. Sept. 29 
Cannon Mills (quar.) Matiiane cestibabeh= 25¢e |Sept. 30, Holders of rec. Sept. 18 Goodyear Tire & ‘Rubber, 7% pret. (qu.) 50c |Oct. 2/Holders of rec. Sept. 1 
TETAS Ee EI oe eee 10c |Sept. 30) Holders of rec. Sept. 18 Goodyear Tire & Rub. of Can.,com.(qu.)}| 760c |Oct. 2)Holders of rec. Sept. 15 
Capital Administration, pref. A-..-.--- 75¢ |Oct. 1|Holders of rec. Sept. 18 PI AMEE Diicstbdeckéinuisanbts 7$1% jOct. 2)\Holders of rec. Sept. 15 
Carnation Co., 7% pret. (quar.).....--- i 2: = arenes Gottfried Baking Co., Ine., cl. A (quar.) 75c. |\Oct. 1)|Holders of rec. Sept. 20 
7% preferred (quar.)...-.- andes ---| $1% Ph  ctnniten diene Premed (A008 Dann déicincnncdecssda 1%% |Oct. 2|Holders of rec. Sept. 20 
Cartier, Inc.. 7% pref....... eth Jebee 8740 |Jan. 31)Holders of rec Jan 14 PIGE (BEEE Donwnindvchnweoeeae 1%% |Jn.2 °34|Holders o1 rec. Dec. 20 
Case (J.1.) Co., pref. (quar.)----.----- $1 |Oct. 1)Holders of rec. Sept. 12 Grace (WR) & Co 6% pref (s.-8.).- 3% |Dec. 29/ Holders of rec. Dec. 27 
Celanese Corp. of Amer a% pr. pf.(qu.)| $1%4 |Oct. 1)Holders of rec. Sept. 18 Granite City Steel Co. (quar.).......-- 25e |Sept.30|Hciders of rec. Sept. 15 
7% lst preferred (quar.)...-....--.- $4 |Sept.30|Holders of rec. Sept. 18 co te AY Ss err rae 25c |Oct. 2/Holders of rec. Sept. 12 
Central Aguirre Associates (quar.).---- 37%c |Oct. 2\)Holders of rec. Sept. 25 Great West Electro-Chem. Ist pf. (qu.)-_| $14 |Oct. 1|Holders of rec. Sept.20 
Centrifugal Pipe Line Corp.cap.stk.(qu.)| 1Ue. |Nov. 15|Holders of rec. Nov. 6 | Great Western Sugar Co., com. (quar.)_- 60c |Oct. 2)Holders of rec. Sept. 15 
Champion Coated Paper Co.,— PING (ONES cca dkininnodasincsed $1% j|Oct. 2)|Holders of rec. Sept. 15 
lst & special preferred (quar.)-.-.----- $1% |Oct. 1)/Holders of rec. Sept. 20 | Green (Dan'l), pref. (quar.)..........- 1% |Oct. 2)Holders of rec. Sept. 15 
Champion Fibre Co., pref. (quar.).----- $1% |Oct. 1/)Holders of rec. Sept. 20 Gurd (Chas.) & Co., pref. (quar.)_.-...- $1% |Oct. 2/)Holders of rec. Sept.15 
Chesapeake Corp., com. (quar.)...----- 50c |Oct. 2)Holders of rec. Sept. 11 Haloid Co., com. (quar.) i sh es nan ttm ings i 25e |Oct. 2)Holders of rec. sept. 15 
Chesebrough Mig. Co. (quar.)--.--.--- 21 |Sept. 29 Holders of rec. Sept. 5 NE hie een alata chi ihn megtoag ch im aphien te 25c j|Oct. 2/|Holders of rec. Sept.15 
y __. ll A a ale eit IR Ae eR 50c |Sept.29| Holders of rec. Sept. 5 7% preferred (quar.)....-.-......... $1% |Oct. 2/Holders of rec. Sept. 15 
Chic. Junct. Ry. & Un. Stkyds. (qu.)---| $234 |Oct. 2)Holders of rec. Sept. 15 Hamilton United Theatres, 7% pf. (qu.)| $1% |Sept.30|)Holders of rec. Aug. 31 
7% preferred (quar.).....----.----- $1% |Oct. 2/Holders o1 rec. Sept. 15 Hammermil] Paper Co.,6% pref. (quar.)| 14% |Oct. 2)|Holders of rec. Sept.15 
Chicago Towel Co., preferrence (quar.)-| $1% |Oct. 2)Holders of rec. Sept. 21 Hammersmith Paper, 6% pref. (guar.)-| $14 |Oct. 2/Holders of rec. Sept. 15 
Chicago Transfer- Cileuring, oe ft hk SBS Se | eee mie Hannibal Bridge Co., com (quar.)....- $2 Oct. 20)Holders of rec. Ocr. 10 
Christina Securities, 7% pref. (quar.)---| $1% |Oct. 2/Holders of rec. Sept. 18 Harbauer Co., aed ret. (quar.)........| 1%% |Oct. 1)Holders of rec. Sept. 21 
Cincinnati Union Stockyards, com. (qr.) 40c |Sept. 30|)Holders of rec. Sept. 16 5 gonteanes ).--------------| 1% % | 1-1-'34 | Holders of rec. Dec. 21 
Cincinnati Wholesale Grocery, pf. (qu.)-| $14 |Oct. 1|Holders of rec. Sept. 15 Har y (R.), im pret (quar.)_......}| 1% % |Dec. 1|Holders of rec. Nov. 15 
BreteereG, (GQUAr .). on ccacsccescccace $1% |Jan. 2)Holders of rec. Dec. 15 Harriman Investors Fund on 3 ere 25¢e |Oct. 1)Holders of rec. Sept.15 
City Ice & Fuel, common (quar.)......- 50c |Sept. 30|Holders of rec. Sept. 15 Hazel Atlas Glass Co. (quar.)......-..-- $1 jOct. 2\)Holders of rec. Sept. 16 
Clorox Chemical Co., cl. A (quar.)....-- 50c |Oct. 1/ Holders of rec. Sept. 20 Heath (D. C.) & Co., pref. (quar.) _.-.| $13 |Sept.30)Holders of ree. Sept. 28 
OITED ..n can pended pipocansdoewes 50c |Jan 1°34) Holders of rec. Dec. 20 Helme (Geo. W.) Co., com. (quar.)..--- $1% |Oct. 2)Holders of rec. Sept. 9 
Cluett Peabody, 7% pret. —- Jecenes $1% |Oct. 2)Holders of rec. Sept. 21 EO RRS eee ae $1% j|Oct. 2)Holders of rec. Sept. 9 
Coca-Cola Bottling, A (quar.)...-...- 40c |Oct. 1)Holders of rec. Sept. 15 Hercules Powder Co., com. (quar.)---.-- 37K%e |Sept. 25) Holders of rec. Sept. 14 
Coca-Cola Co., common (quar.)...-....- $1% |Oct. 2/Holders of rec. Sept. 12 Heyden Chemical Corp., pref. (quar.)..| $1% |Oct. 1)Holders of rec. Sept. 21 
Coca-Cola Internat. Corp., com. (qu.)-- $3 |Oct. 2|Holders of rec. Sept. 12 Hibbard, Spencer, Bartlett & Co. (mo.) 10e |Sept.29| Holders of rec. Sept. 22 
Colgate-Palmolive-Peet Co., pf. (qu.)-.-| $144 |Oct. 1]/Holders of rec. Sept. 11 Hickock Oil, 7% pref. (quar.)......----. $1% |Oct. 2)Holders of rec. Sept. 23 
$1% |Jan. 1)Holders of rec. Dec. 11 Homestake Mining (monthly) -.--- -- $1 |Sept. 25) Holders of rec. Sept. 20 
$2 |Oct. 2/Holders of rec. Sept. 12 itn ath dn acne ihaiwe aed dmind td $1 |Sept. 25) Holders of rec. Sept. 20 
$5 ‘Oct. 2|Holders of rec. Sept. 30 Horn & Hardart Baking (N. J.) (quar.).| $144 |Oct. 2)Holders of rec. Sept. 20 
25¢ Sept. 30)/Holders of rec. Sept. 9 Howes Bros., 7% ist pref. (quar.)....-- $1% jOct. 1'Holders of rec. Sept. 20 
75¢e j|Sept.30)Holders of rec. Sept. 9 7% preferred DUGEs Wickuhonaonemne $1% jOct. 1)Holders of rec. Sept. 20 
h75e |Sept.30|Holders of rec. Sept. 9 6% preferred (quar.)....---..---...- $1% jOct. 1)Holders of rec. Sept. 20 
8% preferred cl. B (quar.).--.---.--- 50c |Sept.30)Holders of rec. Sept. 9 Humble Oil & Refining Co. (quar.)-..-- 50c |Oct. 1)Holders of rec. Sept. 1 
7% ist pref. (quar.).........-.--.-- 43%c |Sept. 30|)Holders of rec. Sept. 9 | Hunts, Ltd., A & B (quar.)-......-.-- 12%e |Oct. 2|Holders of rec. Sept. 15 
6%% Ist pref. (quar.)......--.-.-.- $1% |Sept. 30|)Holders of rec. Sept. 9 Huron & Erie Mtge. (quar.).......---- $1% |Oct. 2/|Holders of rec. Sept. 15 
Comm’! Invest. Trust Corp. com. (qu.)- 50c |Oct. 1)Holders of rec. Sept. 5 | Huylers of Dela. 7% pref. stamped (qu.) $1 jOct. 2/Holders of rec. Sept. 15 
Convertible pref., orig. series 1929(qu)| m$144 |Oct. 1)Holders of rec. Sept. 5 7% preferred unstamped (quar.)---..- $1 |Oct. 2)|Holders of rec. Sept. 15 
bag Life Assoc. (Quar.).....- $1 |Sept. 30|Holders of rec. Sept 25 Hygrade Sylvania Corp. com. (quar.)..- 50c jOct. 2)|Holders of rec. Sept. 9 
eepeocaerssnsecensecesse« $1 |Dec. 31|/Holders of rec. Dec. 25 $6% preferred (quar.)..............| $1% |Oct. 2|Holders of rec. Sept. 9 
Congoleum Naira: Inc., 7% pref. (qu.)-| 1%% |Nov. 1)Holders of rec. Aug. 15 Ideal Financing Assoc., $8 pref. (quar.).| $2 Oct. 1)Holders of rec. Sept. 15 
Congress Cigar Co. (quar.).--..---.... 25¢ |Sept.30|Holders of rec. Sept. 14 $2 conv. preferred (quar.)-....--.-- 50c |Oct. 1|Holders of rec. Sept. 15 
Connecticut Gas & Coke Security— GN Ril IN Discnthla cn amriein aioe 12%e |Oct. 1|Holders of rec. Sept. 15 
COMMON LGUBT.) «mus asoccsccncee 10¢ |Oct. 2)Holders of rec. Sept. 15 Imperial Chemica] Industries, interim .r|/w2%% |Dec. 8&| Holders of rec. Oct. 13 
$3 preferred (quar.) .-...----------- 75¢ |Oct. 2)Holders of rec. Sept.15 | Imperial Tobacco Co. of Can., ord. shs..|r 1% % |Sept. 30| Holders of rec. Aug. 30 
Consol. Paper, 7% pref. (quar.)......-- 17e |Oct. 2/Holders of rec. Sept. 20 I RD iii ais anc been 73%, \Sept. 30| Holders of rec. Aug. 30 
Continental Assurance Co. (quar.)-...- 50c |Sept.30)Holders of rec. Sept. 15 | Incorporated Investors (s.-a.)...------ 214% \Oet. 16|Holders of rec. Sept. 22 
Continental ee. 8% pret. (quar.) .-- $1 |Oct. 1)Holders of rec. Sept.18a | Indiana General Service Co. shag pt.(qu.)| $14 |Oct. 2)Holders of rec. Sept. 5 
be my: (C. B.) & Sons Co.— Indiana Pipe Line Co.....----.------ 15e |Nov. 15}Holders of rec. Oct: 20 
6% preferred (quar. pieenosantcnnees SGT Miia | Bistcdckesmnbennn Gites etn aie annie ie NG ge ae 10c |Nov. 15|Holders of rec. Oct. 20 
6% preferred (quar.).......-.------ Fab STE Ol . cd engen-eneetasen’h ho Industrial Rayon Corp. (quar.)...----- $1 |Oct. 1|Holders of rec. Sept. 18 
Crown Willamette Co., lat pref. (quar. )- 1 Oct. 1)Holders of rec. Sept. 13 Internat. Business Mach. Corp. (quar.)| $14 |Oct. 10) Holders of rec. Sept. 22a 
Crum & Forster, com. (quar.).-------- 10c |Dec. 14|/Holders of rec. Oct. 5 Internat. Button Hole Sew. Mach. (qu.) 20c |Oct. 2)Holders of rec. Sept. 15 
8% preferred (quar.).-.------------ $2 |Dec. 30/Holders of rec. Dec. 20 | Internationa) Harvester Co., com. (qu.)_ 15¢ |Oct. 16) Holders of rec. Sept. 20 
Davenport Hosiery Mills, com. -...--.. 50¢ |Oct. 2/Holders of rec. Sept. 20 | Internat. Nickel of Can. pref. (quar.).-.| 7$134 |Nov. 1)Holders of rec. Oct. 2 
DeLong Hook & Eye, (quar.).....-.-- 50c |Oct. 1)Holders of rec. Sept. 20 Internat. Safety Razor Corp., cl. B (qu.) 125e jOct. 2)Holders of rec. Sept. 20 
Dh cain eeiuhiethncendbs age 25¢ |Oct. 1|Holders of rec. Sept.20 | International Salt Co. (quar.).....-.-- 37%ec |Oct. 2)Holders of rec. Sept. 15a 
Deposited Bank Shares, N. Y.......-.- 3c |Oct. 2)|Holders of rec. Sept. 1 International Shoe, com. (quar.)_....-- 50c j|Oct. 1)Holders of rec. Sept. 15 
Bhocbe ath _~==-=~~----~-------| 5%c¢ |Oct. 2|Holders of rec. Sept. 1 Preferred (monthly) ..........------ 50c |Oct. 1)Holders of rec. Sept. 15 
Devoe Raynolds Co., Ist & 2d pref. (qu.)| $1% |Oct. 2\|Holders of rec. Sept. 20 Preferred (monthly) ....- 50c |Nov. 1)Holders of rec. Oct. 15 
Diamond Shoe Corp., com. (quar.)_.... 15c |Oct. 2|Holders of rec. Sept. 15 Preferred (monthly) -....--- 50c |Dec. 1)Holders of rec. Nov. 15 
634% preferred (quar.)-..-.-.-..-.- $1% |Oct. 2)Holders of rec. Sept 15 | Intertype Corp. Ist pref. (s.-a.)- $2 Oct. 1|Holders of rec. Sept. 15 
Dominion Bridge Co., Ltd., com. (quar.)| 750c |Nov. 15|Holders of rec. Oct. 31 | Investors Corp. (R. I.) $6 Ist | pref. (qu.)-| $114 |Oct. 2|Holders of rec. Sept. 20 
Dominion Glass Co., Ltd., com. (quar.)-] $1% |Oct. 2/Holders of rec. Sept. 15 Island Creek Coal Co., com. (quar.)...-. Oct. 2| Holders of rec. Sept. 21 
Preferred PT hh kenihen » dinate shee $134 |Oct. 2)Holders of rec. Sept. 15 eee FO 2, ere eee era $1% |Oct. 2)Holders of rec. Sept. 21 
Dominion Stores, Ltd. (quar.).....--.. Oct. 2)Holders of rec. Sept.15 | Jewel Tea Co., lnc., com. (quar.)_.-.-- 75¢ |Oct. 16|Holders of rec. Oct. 2 
Dominion Textile Co., Ltd., com. (qu.)- r$1 |Oct. 2/Holders of rec. Sept.15 | Jones & Laughlin Steel Corp. 7% pret... 25e |Oct. 2)Holders of rec. Sept. 13 
Preferred (quar.)-......---.------- 7$134 |Oct. 16)Holders of rec. Sept.30 | Katz Drug Co., pref. (quar.)-....-..-- $1% |Oct. 2|Holders of rec. Sept. 15 
Draper Corp. (quar.)....-.--.-------- Oct. 2)Holders of rec. Sept. 2 | Kaufmann Dept. Stores, pref. (quar.).-| $134 |Oct. 2)|Holders of rec. Sept. 
Driver Harris Co., 7% pref. (quar.)....| $134 |Oct. 1)Holders of ree. Sept. 20 | Kimberly-Clark Corp., pref. (quar.)....| $14 |Oct. 1|Holders of rec. Sept. 12 
Duncan Milk, Snel. (OUEP.) <n ecercwon $1% |Oct. 2)Holders of rec. Sept. 21 = Breweries Co. (quar.)....-- 15e |Oct. 1)Holders of rec. Sept. 20 
Duplan Silk Corp., pref. (quar.)....... Sa. Oot... Bitielders of rec. Gees. 30 | Mxthbe ke occ cccncscuccsoctcaccecs 10e jOct. 1)Holders of rec. Sept. 20 
E.1.duPont de Nemours & Co.— Klein . Emil) (quar.)..-..--..---2-- 25e |Oct. 1|Holders of rec. Sept. 20 
Debenture stock (quar.)..........-.- $134 |Oct. 25|Holders of rec. Oct. 10 | Koppers Gas & Coke Co.— 
Eagle Warehouse & Storage (quar.)-..- $1 |Oct. 2)Holders of rec. Sept. 26 6% preferred (quar.)...---.-------- 1%% |Oct. 1|Holders of rec. Sept. 11 
Early & Daniel Co., com. (quar.) .....-- 25c |Sept. 30|Holders of rec. Sept.20 | Kresge (S. 8.) Co., com. (quar.)_.-...- 20c |Sept.30/Holders of rec. Sept. 16 
Preferred (quar.)......-.---.-.----- $134 |Sept. 30|/Holders of rec. Sept. 20 Preferred (quar.)......------------ $1% |Sept. 30| Holders of ree. Sept. 16 
Eastern Steamship Lines, Ist pf. (qu.) -| $13 |Oct. 2)Holders of rec. Sept. 15 Grocery & Baking Ist pref. (qu.)| $134 |Sept. 30| Holders of rec. Sept. 20 
Preferred, no par (quar.) - - --.--.-.- 87}4e |Oct. 2)Holders of rec. Sept. 15 2d preferred (quar.) .....-.....-.-- $1% |Nov. 1|Holders of rec. Oct. 20 
Eastman Kodak Co., com. (quar.)..-..- 75c |Oct. 2)Holders of rec. Sept. 5 | Lambert Co., com. (quar.)......... asap $1 |Oct. 2)Holders of rec. Sept. 19 
FEOGNSOG 1OURP.). noceone-cens- anon $144 |Oct. 2)Holders of rec. Sept. 5 | Landers, Frery & Clark (quar.)..---.- 37 4c |Sept. 30) Holders of rec. Sept. 20 
Electric Auto-Lite Co., pref. (quar.)_...| $134 |Oct. 2)|Holders of rec. Sept. 22 Landers Frary & Clark (quar.).....-..- 4. 3 Seeker bike 
Electric Bond & Share Co., $6 pret. (qu.)| $114 |Nov. 1|Holders of rec. Oct. 6 |  Quarterly..................2220. eae Pc e ni 
$5 preferred (curr )...-..---------- $1 INov. 1'Holders of rec. Oct. 6 | Landis Machine, 7% pret (quar )....-- $1% |Dec. 15|Holders of rec. Dec. 5 
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Lammy oes, B (quar.) .----.---------- $234 |Oct. 1)Holders of rec. Sept. 20 | Pacifie Lighting Corp., $6 pref. (quar.)--| $114 |Oct. 16|Holders of rec. Sept. 30 
% preferred (quar.)---.----------- $2 |Oct. 1)Holders of rec. Sept. 20 | Pacific Mutual Life Ins (quar.)._....--- 50c |Oct. 1|Holders of rec. Sept. 20 
Leadecs of industry Shares A. ....----- 94.516) .......2|. 200022 cscnncceosoes Parke Davis & Co. (quar.)...........- 25c |Sept. 30|Holders of ree. Sept. 19 
Di 
Lehigh Portland Cement Co., pref. (qu.)| 87}¢¢ |Oct. 1/Holders of rec. Sept. 14 | Penney (J. C.) Co., com. (quar.)..---- 30c |Sept. 3G/Holders of rec. Sept. 20 
Lehman Corp. (quar.)_..------------- 60c |Oct. 4/Holders of rec. Sept. 22 Preferred (quar.)-..............-.- $114 |Sept.30|Holders of rec. Sept 20 
Libbey-Owens-Ford Glass Co.,com.(qu.) 3Gc |Oct. 2)Holders of rec. Sept. 15 Pa. Co. for Ins. on Lives & Granting An- 
Liggett & Myers Tobacco Co., pref.(qu.)} $134 |Oct. 2/Holders of rec. Sept. 11 pee Bo TEE TE eigen 40c |Oct. 1]Holders of rec. Sept. 15 
Lincoln Nationa) Life Ins Co cap stock| 70c. |Nov. 1)| Holders of rec. Oct. 26 Peoples Drug Stores, Inc., = (quar.)- 25ce |Oct. 1)Holders of rec. Sept 8 
Linde Air Products, 6% pref. (quar.)---| $144 |Oct. 2/|Holders of rec. Sept. 20 Perfect Circle Co. com. (quar.)._.....-- 50c |Oct. 1)Holders of rec. Sept. 25 
Link-Belt Co., 64% preferred (quar.)..| 1% % |Oct. 1)|Holders of rec. Sept.15 | Perfection Stove Co., com. sais: ee p30c |Sept. 30)Holders of rec. Sept. 20 
Lock Joint Pipe Co. (monthly) -...-.-..- 34c |Sept.30| Holders of rec. Sept. 30 Pet Milk Co., common MU Sc ncaccds 25c |Sept. 25)Holders of rec. Sept. 6 
8% preferred >. Jadencvesnuecude $2 |Oct. 2) Holders of rec. Oct. Preferred (quar. Dwi bbs peed oneal’: $1% |Oct. 1)Holders of rec. Sept. 9 
Loew’s, Inc., com. (quar.)-.----------- 25¢ |Sept. 30| Holders of rec. Sept. 15 Pinchin Johnson, American shares_-.-_..- zw6% |Sept. 25|Holders of rec. Aug. 31 
Loomis Say les Mutual I Fund (quar.)...- 50c |Oct. 2)Holders of rec. Sept. 15 Pioneer Gold Mnes of B.C., com. (quar.) 15e |Oct. 2}Holders of rec. Sept. 8 
Loose Wiles Biscuit Co., pref. (quar.)-| $1% |Oct. 1)Holders of rec. Sept. 184 | Pioneer Mill Co., Ltd. (monthly) -....-- 5e |Oct. 2)/Holders of rec. Sept. 21 
Lord & Taylor Co. (quar.)...------.-- $244 |Oct. 2|Holders of rec. Sept. 16 NN as Wl dic alk an os dedice Gla Guages 30c |Oct. 2\|Hoftiers of ree. Sept. 21 
Lorillard (P.) Co., com. (quar.).-.....-- 30c |Oct. 2)Holders of rec. Sept. 15 | Pittsburgh Plate Glass (quar.)...------ 15c |Oct. 1)|Holders of ree. Sept. 9 
Preferred (quar.)..-...------------ $1% |Oct. 2)Holders of rec. Sept.15 | Pratt & Lambert, Inc. (quar.)....----- 12%e |Oct. 2}Holders of rec. Sept. 18 
Loudon Packing (quar.)...-.---------- 25¢ |Oct. 2/Holders of rec. Sept.15 | Premier Gold Mining (quar.).._._.---- u3e |Oct. 15|Holders of rec. Sept. 15 
Lumbermans Ins. Co. (Phila.) (quar.)..| $114 |Oct. 14| Holders of rec. Sept. 30 Procter & Gamble Co., 8% pref. (quar.) - $2 |Oct. 14)/Holders of rec. Sept. 22 
Lunkenheimer Co.. pref (quar.).....-- 31% Oct 2) Holders of rec Sept 22 Prudential Investors, 6% pref. (quar.)..] $1'4 |Oct. 16}Holders of rec. Sept. 30 
Lycoming Mtfg., 8% pref. (quar.)..---- $2 |Oct. 2)Holders of rec. Sept. 26 $6 preferred (quar.) -...-.-. $1% |Oct. 16}Holders of rec. Sept. 30 
Mack Trucks, Inc., com. (quar.)..-.-- 25c |Sept. 30) Holders of rec. Sept. 15 Publication Corp.. 7% orig. pref. (quar. ) $1% |Oct. 2)Holders of rec. Sept. 20 
Magnin (1.) & Co., 6% pref (quar.)...| 145% | Nov. 15|Holders of ree. Nov 5 Puritan Ice Co., preferred (s.-a.).....-- Oct. 1)Holders of rec. June 30 
Mapes Consolidated Mfg. Co. (quar.)--- 75¢e 2) Holders of rec. Sept. 15 Quaker Oats Co., com. ee oe $1 {Oct 16)/Holders of rec. Oct. 2 
Extra (quar.)-.-..-.---------------- 25¢ |Oct. wa. | Holders of rec. Sept. 15 6% preferred (quar.)......---------] $1 |Nov. 29/Holders of rec. Nov. 1 
Quatteriy . ..... 2-22 22-2---200---- 75¢ |Jan 2°34) Holders of rec. Dec. 15 | Rath Packing Co., com. (quar.)_-....-- 50c |Oct. 1]/Holders of rec. Sept. 20 
eee ee 75 |Apr 2°34/ Holders of rec. Mar. 15 Reece Button Hole Sewing Mach. (qu.) - 20c |Oct. 2|Holders of rec. Sept. 15 
RE. wing nayaawienneenn te 75e¢ |July2’34| Holders of rec. June 15 Reece Folding Mach. Co. (quar.).....-- 5e |Oct. 2/Holders of rec. Sept. 15 
Marine Midland Corp., com. (quar.)--- 10c |Oct. 2/Holders of rec. Sept. 16 Reed Roller Bit Co. (quar.)_.......---- 25c j|Oct. 1)Holders of rec. Sept. 20 
Marlin-Rockwell Corp. (special) ------- 25¢ |Oct. 2/Holders of rec. Sept. 21 Reliance Mfg. Co. (Ill.) 7% pref. (qu.)--] $1% |Oct. 2!Holders of rec. Sept. 21 
Mascot Oil Co. (quar.)...--.--------- le |Sept. 25| Holders of rec. Sept. 15 Republic Supply Co., com. (quar.)...-- 25¢c |Oct. 5/Holders of rec. Oct. 2 
Mathieson Alkali Works, com. (quar.)..| 37c |Oct. 2)Holders of rec. Sept. 8 Reynolds (R J.) Tobacco Co. (quar.).. 75e |Oct. 2)Holders of rec. Sept. 18 
PENNER (GOED. .ccccsdaseccccccs $1°4 |Oct. 2)Holders of rec. Sept. 8 Richman Bros. (quar.)...........----- 75¢ |Oct. 1)Holders of rec. Sept. 22 
McCall Corp., com. (quar.)..-...----- 5Cc |Nov. 1)Holders of rec. Oct. 14 Rich's, Inc., preferred (quar) .......-- $1% |Sept. 30] Holders of rec. Sept. 15 
McClatchy Newspaper 7% pref. (quar.)| 4334c¢ |Dec. 1|Holders of rec. Dec Rike-Kumiler Co., 7% pref. (quar.)....- $1% |Oct. 1/Holders of rec. Sept. 23 
McKee (Arthur G.) & Co., cl. B., (quar.) 50c |Oct. 1)Holders of rec. Sept. 20 Riverside Silk Mills, class A (quar.)-...- 25e jOct. 1|Holders of rec. Sept. 15 
McKeesport Tin Plate Co. (quar.)...-- $1 |Get. 2)Holders of ree. Sep..15 Ross Gear & Tool Co., com. (quar.)_...- 30c |Oct. 1)Holders of rec. Sept. 20 
McQuay-Norris Mfg. Co. (quar.)--.---- 75¢ |Oct. 1)Holders of rec. Sept. 22 Royal Baking Powder Co., com. (qu.)--- 25c |Oct. 2)Holders of rec. Sept. 11 
Mead Johnson & Co. (quar.)-.-.-..---- 75¢ |Oct. 1)Holders of rec. Sept. 15 6% preferred (quar.)...............- $1% |Oct. 2)Holders of rec. Sept. 11 
Merchants & Miners Transport (quar.) - 10¢ |Sept. 30| Holders of rec. Sept. 16 Safeway Stores, Inc., com. (quar.)....-. 75¢e |Oct. 1)Holders of rec. Sept. 19 
Merchants Nat Realty, A. & B pf (qu.)} $144 |Oct. 1)Holders of rec. Sept. 1 7% preferred (quar.).-..........-- $1% |Oct. 1)Holders of rec. Sept. 19 
Merck Corp., pref. (quar.) ------------ $2 Oct. 2/Holders of rec. Sept. 16 6% preferred (quar.)............--- $1% |Oct. 1)Holders of rec. Sept. 19 
Pre@errea (quar.). .... ...22-..cecee $2 |Jan. 2)Holders of rec. Dec. 16 | Savannah Sugar Refg. Corp., com. (qu.)| $1% |Nov. 1|Holders of rec. Oct. 14 
RE SERINE gh dcicwncsnccceceusceus 25c |Oct. 2)Holders of rec. Sept. 16 Peete AEA. k.. -onaadceosce 1%% |Nov. 1|]Holders of rec. Oct. 14 . 
Pe ee eee $144 |Oct. 2/Holders of rec. Sept.16 | Sayers & Scovill Co. (quar.)..-..------ $1 |Oct. 2 Holders of rec. Sept. 20 
Metal Packing Corp (quar.)..--------- $1 |Oct. 2/Holders of rec. Sept. 12 6% preferred (quar.)........--.--.-- $1% |Oct. 2 Holders of rec. Sept. 20 
Metal & Thermit, 7% pref. (quar.)....| 1%4% |Oct. 1)Holders of rec. Sept. 20 Scott Paper Co., com. (quar.).....-..- 137%e |Sept. 30 Holders of rec. Sept. 15 
Metropolitan Coal, 7% pref. (quar.)-- BE MOG. Dic nne cards ckeudee shee Scottish Type Investors, Inc.— 
Midiand Steel Products, 8% preferred -- $1 |Oct. 1)Holders of rec. Sept. 19 re Pei) - eee 15 5-19 |Sept. 30|Holders of rec. Aug. 31 
CE SIE. oc. ciccnentivcicetsce< h$2 \Oct. 1)Holders of rec. Sept. 19 | Scoville Mfg. (quar.) ...-.....------- 25¢ |Oct. 2/Holders of rec. Sept. 12 
Mill Factors Corp., cl. A & B (quar.)..-- 50c |Oct. 1/Holders of rec. Sept.20 | Security Investment Trust, pref. (s-a) - -- $1 |Oct. 1/Holders of rec. Sept. 20 
Minneapolis Honeywell Regulator— Selected Industries, Inc.— 
preferred (quar., $1% |Oct. 1)Holders of rec. Sept. 20 $5 prior svock (quar.)....-------- $1% |Oct. 1!Holders of rec. Sept. 16 
Mitchell (J.S.) & Co., “Ltd., pf. (quar. }-| $1% |Oct. 2|Holders of rec. Sept 15 Shaffer Stores, 7% pref. (quar.)..-.---- $1% |Oct. 1)Holders of rec. Sept. 30 
Monoghan (Victor) Go., 7% pref. (qu.)|} $134 (Oct. 2)Holders of rec. Sept. 20 Shattuck (Frank G.) Co. (quar.)--.-.-.--- 6c |Oct. 10)/Holders of rec. Sept. 20 
Monolith P’tland Cement, 8% pref. (liq.) 25e |Sept. 2%| Holders of rec. Sept. 18 Sheaffer (WV 4 Pen, pret (quar.).--.-| $2 Oct. 20) Holders of ree Rept 40 
Monroe Chemical, pref (quar.)...-..-- 87sec |Oct. 1)Holders of rec. Sept. 15 Silver Kings Coalition Mines__-......-- 15e |Oct. 2]Holders of rec. Sept. 20 
Monsanto Chemical Co. by tina ina ow 314ec |Oct. 2|Holders of rec. Sept. 9 Singer Miz, Oo. (GUAP.) .. cc ccsancecce $14 |Sept.30]}Holders of rec. Sept. 9 
Moore Corp., 6% pref. A (quar.).----- r$1)4 |Oct. 2)Holders of rec. Sept.15 | Sioux City Stkyds $6 of (quar.)..-.-- 37%e |Nov. 15] Molders of ree Nov 15 
7% preferred B NS ROSS ee 7$13%4 |Oct. 2)Holders of rec. Sept.15 | Sisco Gold Mines, Ltd. (quar.)_-..----- 8c |Sept. 30]/Holders of rec. Sept. 15 
Moore (W m.) Dry Goods Co. (quar.)-.| $1% Ort. | 2| Holders of rec. Sept. 20 flattery (E.T.) 7% pref. (quar.)...---- $1% |Oct. 1)Holders of rec. Sept. 15 
Quarterly _..--. Ee SB ak pacshin sacha einberk' South Penn O11 Co. (quar.)....-------- 20¢ |Sept. 30} Holders of rec. Sept. 15 
Morris (’hilip) & Co. (quar.)...-.---- 25c. \Oct. 16)Holders of rec. Oct. 3 | South Porto Rico Sugar Co., com. (qu.)- 60c |Oct. 2}Holders of rec. Sept. 12 
Morris (Philip) Consol., class A_.--.- h$5| .979225\Oct. 2)Holders of rec. Sept. 18 Preferred (quar.)..........-.-.-.-- 2% \Oct. 2}Holders of rec. Sept. 12 
 » {  _* See eae 43%c |Oct. 2)Holders of rec. Sept. 18 South West Penna. Pipe Line, (quar.)-- $1 |Oct. 2)Holders of rec. Sept. 15 
Morris Finance, A (quar.)......------- $1% |Sept.30|Holders of rec. Sept. 20 Southern Acid & Sulphur Co., Inc.— 
re NS ee 27 ec |Sept. 30) Holders of rec. Sept. 20 7% preferred (quar.).......--.-...- 1%% |Oct. 1)Holders of rec. Sept. 10 
7% preferred (quar.)_.--- $1%4 |Sept. 30) Holders of rec. Sept. 20 Sparta Foundry (quar.)........-....-- 25¢ |Sept. 30}/Holders of rec. Sept. 9 
Morris 5¢. & 10c. to $1 Sts., 7% pt. (qu.)| 1% % |Oct. 1| Holders of rec. Sept. 20 OE IAL LEP E IE SOREL 15e |Sept. 30|}Holders of rec. Sept. 9 
7% preferred (quar.)...-.....-.-.--| 1%% | 1-2-34 |_..._._. > . Spencer Kellogg & Sons, Inc., com. (qu.) 25e |Sept. 40)Holders of rec. Sept 15 
Morris Plan Ins Soc. (quar.).......-- $1 Dee. 1|Holders of rec. Nov. 24 Spencer Trask Fund (quar.)...-------- 12%c |Sept. 30) Holders of rec. Sept. 15 
Motor Finance Corp. (quar.)-..-.--.--- 20c | Nov. 2°) Holders of rec. Nov. 22 Standard Brands, Inc., com. (quar.)..-- 25c |Oct. 2|Holders of rec. Sept. 5 
oe! eo 3 eee $2 Sept. 30| Holders of rec. Sept 21 $7 preferred, series A (quar.)......-- $1% |Oct. 2/Holders of rec. Sept 5 
Mountain Producers, (quar.)..-.-.---- 15e |Oct. 2|Holders of rec. Sept. 15@ | Standard eons poem yaad (quar.)....-- 12\%e |Oct. 1)Holders of rec. Sept. 20 
Murphy (G.C.) Co., 8% pref. (qu.)---- $2 \Oct. 2|Holders of rec. Sept. 21 7% preferred (quar 1%% |Oct. 15)Holders of rec. Oct. 15 
Myers (F. F.) & Bro. Co., common-_--_-. 25c |Sept. 30) Holders of rec. Sept. 15 Standard Oi! of Ohio, 3% pref. “(quar. a 1%% |Oct. 16|Holders of rec. Sept. 30 
eNO MONEE) cin sdenwceus $14 |Sept. 30) Holders of rec. Sept. 15 Standard Steel Construction, pf (quar.)- 75¢e |Oct. 1)Holders of rec. Sept 15 
Nashua Gummied & Coated Paper. -.-.-.- 50e |Dec. 15|Holders of rec. Nov. 8 Starrett (L. 8.) Co. pref. (quar.)....--- $1% |Sept. 30) Holders of rec. Sept. 18 
7% preferred (quar.).......-...-..-- $1% |Oct. 2|Holders of rec. Sept. 25 State Theatre Co., pref. (quar.).------- $2 |Oct. 2:Holders of rec. Sept. 23 
7% preferred (quar.)...........---.| $1% |Jan. 2)Holders of rec. Dec. 21 Stein (A.) & Co., pref. (quar.).....---- $1% |Oct. 2)Holders of rec. Sept. 15 
National Battery Co., pref. (quar.).---- 55¢ |Oct. 2)Holders of rec. Sept. 18 Sun Ol Co., com. (quar.)......-.--.- 25¢c Dec. 15|Holders of ree Nov 25 
National Biscuit Co., com. (quar.)_--.-- 70c \Oct. 14)Holders of rec. Sept. 22 Preferred (GQUaP.). . woccccccccccccce 1%% Dee. 1)|Holders of rec. Nov 10 
National Breweries, Ltd., com. (quar.)..| 7 40c |Oct. 2)Holders of rec. Sept. 15 Sunshine Mining Co. (quar.).....--.--- 5c Sept. 26) Holders of rec. Sept. 12 
ee Eh FREI a r44c |Oct. 2)Holders of rec. Sept. 15 | Supertest Petroleum, com. reg. (quar.) -- 25e Oct. 2|Holders of rec. Sept. 15 
National Candy Co., com. (quar.).--.--. 25c jOct. 1)Holders of rec. Sept. 12 Ordinary registered (quar.)...-..-..-- 25¢e Oct. : Holders of rec. Sept. 15 
lst & 2nd preferred (quar.)......---.- $1% |Oct. 1)Holders of rec. Sept. 12 DEE SEE TC Geckicvusncscksweos See WR... Biisdcsthandueadsanconad 
Nationa! Container Corp., pref. (quar.) 50c |Dec. 1'Holders of rec. Nov. 15 Ordinary bearer (quar.).....---.---- 25e Oct. 2| is dilak ioele Seiad Adak saat ial ig Sh dn sonceean ail 
National Dairy Products, com. (quar.)- 30c |Oct. 2|Holders of rec. Sept. 18 Class A preferred (quar.)...-.-...---- $1% \Oct. 2!Holders of rec. Sept. 15 
Preferred A & B (quar.)_.-.-.------ $1% |Oct. 2)|Holders of rec. Sept. 18 Class B preferred (quar.).....------ 37%e |Oct. 2 Holders of rec. Sept. 15 
National Distillers Products Corp.,com.| (”) |(Oct. 16)Holders of rec. Oct. Sylvania Industrial (quar.)......--.--- 2 Dec. 15|Holders cf rec. Dec. 1 
Nationa! Finance Corp. of Amer. (qu.)- 15e |Oct. 1/Holders of rec. Sept. 11 Sylivanite Gold Mine. -.-.---- 2%e |Sept. 30’ Holders of rec. Aug. 31 
6% preferred (quar.)............-.- 15e |Oct. 1)Holders of rec. Sept. 11 Tacony Palmyra Bridge Co., ‘com. (qu. ) 50c |Sept. 30 Holders of rec. Sept. 10 
RE eas ae ee iS 15e ‘Oct. 1|Hoiders of rec. Sept. 11 NE A oe a katate a cmeeinw anne 50¢ |Sept.30 Holders of rec. Sept 10 
National Finance Corp. Balt. A&B (qu.) 20c |Oct. 2)Holders of rec. Sept. 23 ees. SR COUN, avinvaccncsdbiose 25¢e |Oct. 2jHolders of rec. Sept. 10 
NE See cca awe ewes 20¢c |Oct. 2)}Holders of rec. Sept. 23 co ere ae 25c |Oct. 1)Holders of ree. Sept 1 
National Gypsu'n ‘C. 7% pret. (quar.)| $1% |Oct. 1)Holders of rec. Sept. 16 Texon Oll & Land Co., com. (quar.)..-- 15¢e |Sept. 3C|Holders of rec. Sept. 16 
National Investors Corp. _— Ses Gs DEA e ine kubisdtwisendwes 37 %e Oct 1|Holders of rec. Sept. 15 
$5%% preferred (special)........-.--- h$5% |Sept. 30) Holders of rec. Sept. 15 $6% preferred (quar.).......----.-- $1% |Oct. 1)Holders of rec. Sept. 15 
Nationa: Lead Co., common (quar.)..-.| $134 |Sept. 30) Holders of rec. Sept 15 Timken Detroit Axle Co., pref. (quar.)-| $1% . 1!Holders of ree. Nov. 20 
Class B preferred (quar.)........---- $1% |Nov. 1|Holders of rec. Oct. 20 Tintic Standard Mining (quar.)...-...-- 5c |Sept. 30|Holders of rec. Sept. 15 
National Licorce, 6% pref. (quar.)..-.-- $1'4 |Sept. 30) Holders of rec. Sept. 15 Todd Shipyards Co. (quar.)....--...--.- 25e \|Sept. 20, Holders of rec. Sept. 20 
National Oil Prod., pref. (quar.)......- $1% |Oct. 2)Holders of rec. Sept. 20 Toronto Elevators 7% pref. (quar.)----] $134 |Oct. 15]....................-.- 
National Standard Co., quarterly _..--.- 30c |Sept. 30) Holders of rec. Sept. 20 FOPONSD Bigs; (OWAE.) <= 6 60 cundactves $1% |Oct. 2 |Holders of rec. Sept. 15 
SSNS 8Uc |Sept.30| Holders of rec. Sept. 20 I TID; MEY oo int top cubano orth 50c |Oct. 2)Holders of rec. Sept. 16 
National Steel Corp., com. (quar.)..-.- 25c |Sept. 30) Holders of rec. Sept. 20 Tri-Continental Corp., $6 pref. (quar.).| $1% |Oct. 1)Holders of rec. Sept. 16 
National Sugar Refining Co. of 'N. ¥ (qu) 50¢ |Oct. 2)|Holders of rec. Sept. 1 Trico Products, common (quar.)......- 62\%c |Oct. 2iHolders of rec. Sept. 12 
National Tea Co., com. (quar.).......- 15e |Oct. 1)|Holders of rec. Sept. 14 Triplex Safety Glass Co., ord. reg....-- 2w25% \Oct. 3| Holders of rec. Sept. 6 
Nelson Baker & Co. (quar.).-.------ 15e |Sept.30)Holders of rec. Sept. 26 Amer. dep. rec. for ord. reg........-- rw25% |Oct. 10)Holders of rec. Sept. 6 
Newberry (J.J.) Realty 644% A pt.(qu.)| $1% |Nov. 1)Holders of rec. Oct. 16 Trumbull-Cliff Furnace, 6% pf. (qu.).--] $1% |Oct. 2})Holders of rec. Sept. 15 
"ey Ree aeerie e $1'% |Nov. 1)Holders of rec. Oct. 16 Underwood Elliott Fisher Co., com. (qu)| 12%e |Sept. 30|/Holders of rec. Sept. 124 
New “Departure Mifg.,7% pref. (quar.)..| 14% j|Oct. 2)Holders of rec. Sept. 20 Preferred (quar.)...--- $1% |Sept.30)Holders of rec. Sept. 124 
New York Shipbuilding Corp.— Union Carbide & Carbon, cap. ‘stk. ‘qu. ) 25¢e |Oct. 2)Holders of rec. Sept. 1 
Participating (quar.)...-.....--.--- 10c |Oct. 2)Holders of rec. Sept. 21 United Aircraft & Transport Corp.— 
Founders Shares (quar.).........-.-- 10c |Oct. 2/|Holders of rec. Sept. 21 PHUNIINS (GERD ccc cosuascvicecce 75¢ |Oct. 1)Holders of rec. Sept. 8 
Wed CAGES) oi. 6 ocwniincs wednainn $1% |Oct. 2|Holders of rec. Sept. 21 United Carbon Co., com. (quar.).....- 25¢e {Oct. 2|Holders of rec. Sepv. 16 
New York Transit Co. (quar.)......--.- 1l5e |Oct. 14\)Holders of rec. Sept 22 United Corp., $3 cum. preference (qu.) 75e |Oct. 2)Holders of rec. Aug. 31 
Newberry (J. J.) Co., com. (quar.)....- 15e |Oct. 1)Holders of rec. Sept. 15 United Elastic Corp. (quar.)......-..- 20c |Sept. 23|Holders of rec Sept. 7 
Niagara Share Corp. of Md.— United Fruit Co. (quar.)......--...-- 50¢ |Oct. 14) Holders of rec. Sept. 21 
Class A $6 preferred (quar.).-..--.--- $1% . 1|Holders of rec Sept 15 United Grain Growers.........-...--- Sh bcd Abana niwsskaetssabewcee 
Class A $6 preferred (quar.).-.------- $14 |Jan2°34/| Holders of reo Dec 15 United Milk Crate Corp.,cl A (quar.). - 50c |Dec. 1)Holders of rec. Nov. 15 
Nineteen Hundred Corp., class A (quar.)| 500. |Nov. 15)Holdere of rec Nov | United Milk ’rod. Co., $3 pref. (quar.) - 75¢e |Oct. 2)Holders of rec. Sept. 15 
Noblett-Sparks Industries. .......----- 50c ,Oct. 2)Holders of rec. Sept. 20 United Viece Dye Wks.,6%% pf.(qu.).-] 1%% |dOct. 2}/Holders of rec. Sept. 20 
North American Co., common (quar.)--. 02% \Oct. 2|Holders of rec. Sept. 5 United Profit-Sharing Corp., pf. (s.-a.) 5% jOct. 1)Holders of rec. Sept. 29a 
ys Sf Se ae 1%% \Oct. 2)Holders of rec. Sept 5 United “hoe Mach. Corp., com. (quar.).{ 62\4e |Oct. 5)Holders of rec. Sept. 19 
No. Cent. Texas Ol) Co., pref. (quar.)-..| %1% |Oct. 2)Holders of rec. Sept. 11 WE CH a ho ks Sccdonnwe wes 837%e |Oct. 5!Holders of rec. Sept. 19 
Northam Warren Corp., pref. (quar.)_- 75e |Dec. 1)Holders of rec. Nov 155 | United states Foll Co., com. A & B (qu.) 10c |Oct. 2)Holders of rec Sept. 154 
North Star Oil, 7% pref. (quar.)--.---- 8%e |Oct. 2)Holders of rec. Sept. 15 Pe NE as. ecaadecdex ce $1% |Oct. 2jHolders of rec. Sept 15a 
Norwalk Tire & Rubber Co., pref. (qu.)| 87%c |Oct. 1)Holders of rec. Sept. 22 United States Gypsum Co., com. (quar.)| 2 Oct. 2]Holders of rec. Sept 15 
Norwich Pharmacal Co. (quar.)....-.- $1 Oct. 1)Holders of rec. Sept. 20 Peeen COs. oo uc acensoatsene $1% |Oct. 2/)Holders of rec. Sept. 15 
Oahu Sugar Co., Ltd. (monthly) ------- 5e |Oct. 14|)Holders of rec. Oct. 6 0.8. Pipe & Foundry Co., com. aaper. ) | 12%e. |Oct 20} Hulders of rec. Sept 30 
NN EG 8 RES a een 30c |Oct. 14)Holders of rec. Oct. 6 Cee ee on windcnnctanes 12%c |1-20-34|Holders of reo Dec. 30 
Ogilvie Flour Mills Co., Ltd. com. (qu.)- $2 |Oct. 2|Holders of rec. Sept. 21 Ist preferred (quar.).......-.---- ..-| 806. |\Oct 20)Holders of rec Sept 20 
Ohio Finance Co. (quar.)....-.-.------ 25¢ |Oct. 1)|Holders of rec. Sept. 9 Ist preferred (quar ' 30e. |1- Holders of ree Dec 30 
8% preferred (quar ).-.----.------- $2 |Oct. 1)Holders of rec. Sept 1 United States Playing Card Co. (quar. ). 25¢ |Oct. 2|Holders of rec. Sept. 20 
og PAP YO ee Eee $2 |Oct. 2|Holders of rec. Sept. 11 United States Tobacco, com. (quar.)_.-| $1.10 |Oct. 2)Holders of rec. Sept. 18 
Omnibus Corp., pref. (quar.).....----- $2 |Oct. 2)Holders of rec. Sept 15 i, SS Se ae eae gare $1% |Oct. 2 Holders of rec. Sept. 18 
Ontario Mfg. Co., com. (quar.).-.-.-.-- 12%ec |Sept.30\ Holders of rec. Sept. 20 Universal Leaf Tobacco, com. (quar.) - -- 50¢c |Nov. 1'Holders of rec, Oct. 20 
ener tn.) 2. 5 ccs See wa news $1% |Sept. 30) Holders of rec. Sept. 20 EE Re ae ee $2 |Oct. 2 Holders of rec. Sept. 22 
Otis Elevator Co., com. (quar.)-..---.-- 1l5e j|Oct. 16)Holders of rec. Sept. 25 Upressit Metal Corp., 8% preferred... - $2 |Oct. 1 Holders of rec. Sept. 15 
Preferred (quar.) ....-.--.2--2<----- $144 \Oct. 16)Holders of rec. Sept.25 | Vulean Detinning (‘to " pref (quar) .--.' 1%% 'Oct 20 Holders of rec. Oct. 64 
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| “Per When Books Closea 
Name of Company. Share |Payahle Days Inclusive. 
Miscetlaneou- (Concluded). 

Vortex Cup, com. (quar.)........-.... 12%e |Oct. 2|Holders of rec. Sept. 15 

Ce BG) 65 Rape datibanances 62%e \Oct. 2\Hoelders of rec. Sept. 15 
Wauner Electric, preferred (quar.)......| $1% |Oct. 1|Holders of rec. Sept. 20 
Walgreen Co., pref. (quar.)........... $1% |Oct. 1)Holders of rec. Sept. 20 
Ward Baking Co., ONS. GRRE Jscccance 50c |Oct. 2|Holders of rec. Sept. 15 
Waukesha Motor ‘Co., com. (quar.)_... 30¢ |Oct. 1\Holders of rec. Sept. 15 
Wenden & OS. GURGDis i ic oc sewasdoss 50c |Sept.30| Holders of rec. Sept. 20 
Wesson Oi) & Snowdrift Co., Inc.— 

ee ee 113.158¢|Oct. 2) Holders of rec. Sept. 15 
West Coast Oil, pref. (quar.)_......... $1 |Oct. 5)Holders of rec. Sept. 25 
Western Grocers, Ltd.. pref. (quar.)...| $1% |Oct. 15|Holders of rec. Sept. 20 
Western Maryland Dairy, $6 pref.(qu.).| $1% |Oct. 2)Hoelders of ree. Sept. 20 
Western States Life Ins. Co. (quar.) -._. 50¢ |Oct. 15|Holders of rec. Oct. 10 
Western Tablet & Stationery, 7% pt.(qu)| 1%% |Oct. 2|Holders of rec. Sept. 20 
Westmoreland. Inc. (guar.)..........- 30c |Uct. 1/Holders of rec. Sept. 15 
Westvaco Chiorine . Corp.— 

7% preferred (quar.)..............- $1% |Oct. 1)Holders of rec. Sept. 14 
White Rock Minera! Springs, com. (qu ) O:.t. 2)Holders of rec. Sept. 20 

Se SO SUN a isctwnncdwnesesue 1%% |Ort. 2\Holders of rec. Sept 20 

2nd preferred (quar ).....-....-..-- 2% |Ocet. 2)Holders of rec. Sept 20 
Willcox Rich Corp., A (quar.).......... 62%e |Sept.30|Holders of rec Sept. 20 
Winn & Lovett Groc. Co., cl. A (quar.). Oct. 1/Holders of rec. Sept. 20 

Pn cn dvicnbenwdbioonen 1%% |Oct. 1)\Holdere of rec. Sept. 20 
Winstead Hosiery Co. (quar.)........- $1% |Nov. 1|Holders of reo Oct. 15 
Weer O11 (quar .) ...cccccccene re a 2he |\Oet. 2) Holders of reo Sept. 12 

Quarterly ead dina: Zhe |jJan2‘'34\ Holders of rec Dec 12 
Wolverine Tube, 7% pret. (quar.)------ $1% |Dec. 1|Holders of rec. Nov. 15 
Wright-Hargreaves ‘Mines See ude |\Oct. 2)\Holders of rec. Sept. 9 

DP Raxciieiie wns din waa ontiiee a . 2\Holders of rec. Sept. 9 
Wrigley (Wm.) Jr. Co.— 

Capital stock (monthly) 2| Holders of rec. Sept. 20 

Capital stock (monthly) 1| Holders of rec. Oct. 20 

Capital stock (monthly) | 1| Holders of rec. Nov. 20 
Wyatt Metal & Botler Works (quar.)...| $1% jet. 1 ES Gi ee 
Yale & Towne Mfg. Co. (quar.)..-.-...-.. 1l5e ‘Oct. 2'Holders of rec. Sept. 21 





t The New York Stock Exchange har ruled.that stock will nor be quoted ex 
dividend on thi« date and not until further notice. 

* Toe New York Curb Exchanxe Association has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice. 

@ Transfer books not closed for tha dividend. 

@Correction ¢ Payabie in stock. 

J Pavable in Common atock§ ¢ Payablein scrip. 
dividends /{Payahie in preferred stock. 

i Subject to the 5% NIRA tax. 

m Commercial Invest Tr pays div. on convertible preference etock, optional 
series of 1929, at the rate of 1 52 of 1 share of common stock, or, at the option of the 
holder, in cash at the rate of $1.50. 

n Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of commor stock held Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and local taxes 
and other minor costs (Approximate charges to accrue to delivery of warehouse 
receipts will be $5.95 per case.) 

o North American (‘o. pays dividend on the common stock of 2%, payable itn 
common stock and (or) scrip at the rate of 1-50th of a share for each share eo held. 
wr hip ee Stove Co. declared an extra dividend sufficient to cover the 5% 

tax. 

q Electric Shareholding pays div. of 11-250th of a share of common stock, or at 
the option of the holder $1% cash. 

7 Payable in Canadian funds, and in the case of non-residents of Canada a 
deduction of a tax of 6% of the amount of such dividend will be le. 

@ Payable in U. 8. funds, 

° A unit, 

w | ean depositary expenses. 

@ Less tax. 

w A deduction has been made for expenses. 


2 On account of accumulated 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





Sept. 23 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 16 1933. 


























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded De ° Depoxtis, 
Membera. Profits. Average Average. 
z 3 

Bank of N. Y. & Tr. Co. 6,000,000 9,413,500 76,553,000 9,908,000 
Bank of Manhattan Co..| 20,000,000} 31,931,700] 242,766,000} 33,015,000 
National City Bank....| 124,000, 55,695,500] @836,175,000| 155,431,000 
Chemical Bk & Tr Co..| 20,000,000} 46,856,300} 239,252,000} 28,407,000 
Guaranty Trust Co... - 90,000,000} 177,266,300] 6853.244,000| 63,199,000 
Manufacturers Trust Co.| 32,935,000 297, 200,513,000} 97,291,000 
Cent Han Bk.& Tr.Co| 21,000,000] 61,112,500] 473,/14,000] 52,369,000 
Corn Exch Bk Tr.Co..| 15,000,000} 17,535,800] 173,756,000) 21,334,000 
First National Bank...-| 10,000,000} 73,105,000] 322,392,000) 25,105,000 
Irving Trust Co........ 50,000,000] 62,863,100] 298,288,000} 53,002,000 
Continental Bk & Tr. Co 4,000,000 4,546,600 30,364,000 1,656,000 
Chase National Bank...| 148,000,000} 58,704,600} c1,150,373,000} 98,480,000 
Fifth Avenue Bank.._.- 500,000 3,105,400 42,633,000 2,630,000 
Bankers Trust Co......| 25,000,000} 62,519,500] d487,330,090| 57,8°6,000 
Title Guar.& Tr Co....| 10,000,000) 10,521,100 25,141,000 296.000 
Marine Midland Tr.Co.| 10,000,000 5,272,800 42,037,000 4,306,000 
New York Trust Co... 12,500,000] 21,694,500] 189,161,000} 14,918,000 
Com’! Nat Bk. & Tr.Co. 7,000,000) 7,732,200 44,788,000 2,308,000 
Public Nat .Bk.& Tr.Co. 8,250,000 4,518,800 39,675,000] 29,492,000 

0 Se 614,185,000 734,692,700' 5,768,238,000' 752,033,000 





* As per official reports: National, June 30 1933; State, June 30 1933; trust 
companies, June 30 1933. 


Includes deposits in foreign branches: 


234,000; d $35,318,000. 


The New York ‘Times’’ 


a $205,260,000; b $60,339,000; c $78,- 


publishes regularly each week 


returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 


The Public 


National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Sept. 15: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 15 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 















































Loans, Res. Dep., | Dep. Other 
Dtsc. and Cash. N. Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— & $s s $ x 
Grace National... 20,629,700 133,100} 1,383,300} 2,020,400 19,990,300 
TO a cctewenbae 2,894,601 88,872 729,070 79,193. 3,059,481 

Brooklyn— 
Peoples National ...! 5,263,000 154,000 320,000 43,000 4,949,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep , | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos Depostis. 

Manhattan— x g $ $ 3 
DONS 5 ccconnitabat 53,180,100} *2,380,700} 10,096,100} 2,521,300) 57,644,000 
Federation. ......-.- 5,856,410 71.732 397,801 530,394} 5,652,859 
PONE scccccocee 8,540,040 *422.618 308,615 510,353} 8,167,082 
Fulton.........-..}| 17,178,200} *2,211,100 781,500 262,100} 15,679,700 
Lawyers’ County ...| 28,051,600) *4,387,400 Gee «8 “seseee 30,488,700 
United States.....- 70,985,747} 6,533,333] 12,120,596) #-.-.-.-- 61,654,702 

Brookiyn— 
ee 86,143,000} 2,460,000] 17,714,000 241,000) 91,324,000 
Kings County---.-.-- 24,250,235! 1,463,7741 4,897. 2 ¥ 24,052,207. 

* Includes amount with Federal Reserve as follows: Empire, 


Fulton, $2,055,800; Fiduciary, $205,288; Lawyers County, $3,676,900 


$1,339,600 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 20 1933, in 
comparison with the previous week and the corresponding date last year: 





Sept. 20 1933. Sept. 13 1933. Sept.211932. 
Resources— $ $ $ 
Gold with Federal Reserve Agent... .-.-. 




















656,706,000 646,706,000 556,473,000 
Gold redemption fund with U.S. Treas’y. 6,291,000 6,549,000 11,612,000 
Gold held exclusively agst. F.R. notes. 662,997,000 653,255,000 568,085,000 
Gold settlement fund with F. R. Board... 206,178,000 198,837,000 99,607,000 
Gold and gold certificates held by bank.. 144,936,000 144,410,000 247,722,000 
Total gold reserves........-...-.--.- 1,014,111,000 996,502,000 915,414,000 
I kk dineehdedegdecansenouhee 60,916,000 65,787,000 79,329,000 
Total gold reserves and other cash - ---_ 1,075,027,000 1,062,289,000 994,743,000 
Redemption fund—F. R. bank notes- -..-- 2,828,000 hE te SR aie 
Bills discounted: 
Secured by U. 8. Govt. obligations. - -- 12,341,000 12,389,000 43,451,000 
Other bills discounted-..-.......-...-.. 27,900,000 28,608 ,000 33,286,000 
Total bills discounted............- 40,241,000 40,997,000 76,737,000 
Bills bought in open market-..........- 2,033,000 2,333,000 10,684,000 
U. 8. Government securities: 
pbc eS MeOtideeehewnsenccese 172,013,000 173,677,000 189,250,000 
UOT BEDE. cvictibordvccdatuccnes 327,689,000 313,010,000 155,670,000 
Certificates and bills...............-. 282,419,000 293,604,000 373,872,000 
Total U. 8. Government securities.. 782,121,000 780,291,000 718,792,000 
Other securities (see mofe).......-...-.- 1,237,000 1,237,000 2,887,000 
Total bills and securities (see mote).... 825,632,000 824,858,000 809,100,000 





Resources (Concl 


‘uded) — 
Due from foreign banks (see note) 
F. R. notes of other banks 


TAabtitites— 


F. R. notes in actual circulation 
F. R. dank notes in actual circulation ---- 


Sept. 20 1933. Sept. ° 1933. Sept.21 ae 
3 


eeece 1,565,000 1,369,000 
shoos 4,975,000 6,567,000 
116,498,0C0 108,501,00C 
12,818,000 12,818,000 
30,450,000 30,611,000 


939,000 
6,036,000 
97,163,000 
14,817,000 
25,570,000 





2,069,793,000 2,049,761,000 1,948,368,000 








640, ef 000 638,950,000 579,489,000 


4,000 
Deposits—Member bank—reserve acc’t.. 1,046,929, yoo 1, a ,645,000 1,086,676,000 


Foreign bank (see note). 
Special deposits—Member bank--. 








53,110,000 52,784,000 ---------- 

26,151, 545,000 26,795,000 
5,801,000 6,971,000 3,854,000 

6,235,C00 CABO CGO occu cneccn 

éeence 76, OE oe 
22,851,000 9,467,000 11,211,000 

1,108 ,843,000 1,101,904.000 1,128,536,000 

eevamen 111,585,000 101,176,000 93,703,000 
58,497,000 58,497,000 59,021,000 
85,058,C00 85.058,000 75,077,000 
11,913,000 11,392,000 12,542,000 





2,069,793,000 2,049,761,000 1,948,368,000 








Ratio of total gold + eg & other cash* 
R. note liabilities 


on bills purchased 


pd deposit and F. 
mbined 
Contingent Mability 


for foreign correspondents. 


61.4% 


15,600,000 


61.0% 
14,682,000 


58.2% 
13,218,009 





*“Other cash” does not include F. R. notes or a bank’s own 


F. R. dank notes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 
due to foreign correspondents. In addition, the nine eomey “All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed 


to “Other cacarhinn* ¢ and the caption, “Total earni 


ngs assets’’ to “Total bil bills and securities.” 


The latter term was adopted as a more accurate description of the total 


ot pe ts discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items include d 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 21. and showing the condition 





2235 


In the first table we preseu. the results for the System 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 
second table shows the resources and liabilities separately for each of the twelve banks. The Federal Keserve note state- 
ment (third table foliowing) gives details regarding transactions in Federal Reserve notes between the Keserve Agenta 
and the Federal Reserve banks. The fourth table (Federal Reserve Bunk Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks alo 
Board’s comment upon the returns for the latest 


bank notes. The Reserve 
and Discussions.”’ 


with the collateral pledged against outstanding 


appears in our department of ‘“‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 20 1933. 















































Sept. 20 1933.! sept. 13 1933.|Sept. 6 1933.|Aug. 30 1933.) Aug. 23 1933.|Aug. 16 1933.)Aug. 9 1933./Aug. 2 1933.|Sept.211932. 

RESOURCES. $ | $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents--.--~~~|2,732,226,000 2,740,651,000/2,748,851,000'2,779,519,000|2.779,984,000'2,752,404,000|2,756,489,000'2,747,289,000|2,144,988,000 
Goid redemption fund with U. 8. Treas.- 36,162,000) 36,719,000 35,913,000 35,633,000 36,277,000 37.003,000 38, i 54,350,000 
Gold held exclusively agst. F. R. notes|2,768,388,000 2,777 ,370,000 | 2,784,764,000 2.815, 152,000 2,816,26 1,000'2,789,407,000 2,794,218,000'2,785,849,000 2,199,338,000 
Gold settiement fund vith F R. Board.-| 570,051,000) 565,831,000) 561,834,000} 531,788,000} 530,103,000) 548,124,000 532,723,000] 286,056,000 
Geld and goid certificates held by banks-| 252,527,000) 247,254,000] 241,783,000} 241,057,000} 243,116,000] 244,636,000 240,938,000} 379,297,000 
Total gold reserves _ _....----.------|3,890,966.000/3 ,590,455,000/3,588,381,000!3,587.997,000/3,589,480.000|3,582, 167 ,000/3,577,787,000!3,559,510,000|2,864,691,00@ 
Reserves other than gold.....----.-.-.-- a a a a a a * Se. Sie ee = 
Other cash*..............------------| 230,835,000) 238,121,000} 221,136,000] 239,933,000] 243,577,000} 240,939,000 251,784,000] 281,685,000 
Totai guid reserves and other cash - .-~|3,821,801,000/3,828,576,000|3,809,517,000/3,827,930,000 ,3,833,057.000|3,823, 106 ,000/3,826,620,000!3,811,294,000/3,146,376,000 
SOO -SERECS CRED. ..2220-- -cuccces aos a a a a a a oa er eee re 
a il R. bank notes --- 8,528,000 8,534,000 8,224,000 8,200,000 8,451,000 8,505,000 7,640,000] ------ gins 

iscount 

Secured by U 38. Govt. obligations... 27,092,000 29,030,000 37,704,000 38,217,000 36,026,000} 042,425,000 39,834,000} 118,309,000 
Other bills discounted. ......-...-.-- 103,059,000} 104,203,000} 107,089,000} 115,003,000] 114,119,000] 6123,466,000 123,708,000} 240,714,000 
Total bilis discounted -.......-.-----| 130,161,000) 133,233,000) 144,793,000} 153,220,000} 150,145,000] 165.891,000 163,542,000} 359,023,000 
Bilis bought to open market... .......--.- 6,932,000 7,347,000 6,974,000 000 7,350,000 7,456,000 .213, 33,652,000 
U.S. Government securities—Bonds....| 441,396,000] 442,231,000) 441,935,000] 441,687,000} 442,903,000) 442,771,000 441,463,000} 421,343,000 
Treasury notes. ..... ...---..-----| 934,624,000] 890,877,000] 874,846,000] 860,945,000] 848,505,000] 826,941,000 730,678,000} 408,355,000 
Geedint Treaeary GANG csccsccsh | coccesceos) | -pecneiscchl acétwencéiol :cnantendedh cobsaebanch Saeheebchel. sbbeiaaiedl’ kaleadaianll, Sesunee abe 
Other certificates and bDiils..... -----| 861,760,000) 869,552,000} 849,540,000] 826,140,000} 802,605,000} 789,141,000 865.787 ,000'1,021,843,000 
Tota! U. 8. Government securities- -|2,23/ ,780,000|2,202,660,000/2, 166,371,000 2,128,772,000 | 2,094,014.000/2,058.853,000|2,048,280,000!2,037,928,000 1,851,546,000 
Oober escurities . . . .. ncccccwcoccoccess 1,789,000 1,789,000 1,939,000 1,854,000 1,854,000 1,851,000 1,846,000 4,402,000 
POSER TURES OO QONBRki an cctacccnsnsned,: ennardenne] ccccccvgeel ncaneddnakl'. ehahsnb ced) sskawebadel [dknna cts OU. aokoehaeset’ Rhee sk bna, beoneeetan 
aun bills ad seourities......-..- ---|2,376,662,000 2,345,029,000 2,320,077 ,000)2,290,746,000 2,253,363,000|2,234,051,000/2,214,045,000|2,211,529,000|2,248,623,000 
held ab (ndichkGudsiegesneenetel, \snsteheuecl’ wnsntasenel lpunebesa fT ER ti Ee os ‘decked doaiek  ebbhtestall-LabeGscactin ” saci susie 
Due from foreign Danks. .-.---.---..- 3,909,000 3,713,000 3,713,000 3,710,000 3.740.000 4,020,000 4,029,000 2,653,000 
Federal Keserve ootes of other Danks... 19,799,000 19,577,000 15,290,000 14,916,000 18,667,000 15,970,000 17,821,000 17,871,000 
Uncollected items . ............-......- 435,845,000} 422,779,000! 376,616,000] 343,469,000} 349,018,000} 409.593,000 374,170,000] 361,983,000 
Baak premises... . ...............---- 54,551,000) 54,542,000) 54,541,000} 54,455,000) 54.454.000} 54,452,000 54,417,000] 58,126,000 
‘ All other resources. ....--- see a 54,112,000) 55,575,000} 52,952,000} 52,013,000] 51,203,000! 50,729,000 50,183,000] 43,754,000 
Total resources. -.........-....-.--- 6,775,207 ,000 6,738,325,000|/6,640,930,000| 6,595,439,000 6,571,956,000,6,600,431,000/6,506,187,000/6,531,083,000 5,879,386,000 


LIARILITIES, 
F. R. notes tn actual circulation........ 
F.R bank notes in actual circulation ... 





2,986,781 ,000 2,989, 123,000 3,010,949,000 


2,974,180,000 2,9%4.978,000 








RR BOR: 


wetter yet 2,759,137,000 






















































































137,170,000, 133,638,000; 132,687,000} 131,244,000 '129:296.000! 128,188,000! 126,563,000! 126,632.000! ---------- 
Deposits— Viember banks—reserve acc’t. |2,543,328,000 2,541,745,000 2,439,393,000 2,426,589,000 2,441,915,000 2,370,866,000 2,37 2,319,239,000 2,210,587,000 
COUOTIIUEE «5 < cncccnccensesnsanese 59,123,000, 46,004,000, 55,695,000 000;  49.173,000, 48,383, 56,.229.000, 68,969,000 
Poreisn GaaNE. ..460-cc< scesese 16,174,000} 21,207,000) 32,033,000} 39.782.000} 21,538,000] 29.878,000 18,664,000] 10,702,000 
Special deposits: Member bank 76,665,000 75,865,000 75,703,000 74,310,000 76,511,000 80,775,000 81,054,000} ---------- 
Non member bank..| 16,214,000) 16,448,000) 17,036,000} 18,436,000} 19,330,000} 19,421,000 22,140,000] -.-------- 
GUNS COPE. «oc wc ccncccccscccsce 55,118,000) 43,778,000; 53,185,000) 69,934,000) 57,871,000} 67,152,000 66,603,000} 24,830,000 
Total deposits... ...........-...-- 2,766.622,000 2,745,047 ,000 2,673,045,000 2,697 ,039,000'2,656,33%,000!2,616,475,000'2,595,598,000 2,563,918,000/2,315,@88,000 
Deferred avaiiability items_..-.....---- 428,340,000| 414,240,000] 370,581,000} 339,604,000] '348.045.000] 407,219,000 381,537,000] 353,790,000 
Ree PRES OR... . cccnrgctcndmscsosene 145,853,000} 145,889,000} 146,030,000} 146,147,000} 146,187,000} 146,182,000 146,256,000} 152,988,000 
CUSED ss . «+  cavetasnvaecenoesnesansee 278,599,000} 278,599,000} 278,599,000] 278,599,000} 278.599.0090] 278,599,000 278,599,000} 259,421,000 
All other itabilities...................- 31,837.000} 31,789,000} 29,039,000} 28,626,000} 28,513,000; 27,454,000 29,536,000] 38,962,000 
Tens DUNES... -2.0n - encerresqscin<n 6,775,207 ,000/6,738,325,000 |6,640,930,000/6,595,439,000)6,571,956,000,6,600,431 000/6,506,187,000|6,531,083,000 5,879,386,000 
Ratio of goid reserve to ‘deposits and 
F. R. note iiabilities co pined. ....-- 62.4% 62.6% 63.1% 63.2% 63.6% 63.8% 63.9% 56.4% 
Ratio of total reserve to deposits and 
ee ee SRO ee cose ckwtial| aocsh Jane Ue dma coke Oak i ahead: tua bade: whuhaswd ol ide sbeoscecel pee 60.4% 
Ratio of total gid reserve: & other cash to 
deposit & F KR note tiabilities combined 66.4% 66.8% 67.0% 67.5% 67.9% 68.1% 68.4% 62.0% 
Contingent liability on bills purchased 
for foreign corre-poudenta. ....-.---- 46,701,000, 43,362,000! 41,402,000; 39,099,000} 39,096,000] 38,257,000 37,123,000} 41,978,000 
Maturtty Dis rivrurton of Bills and $s $ $ $ $ $ bd 
Short-Te « Securtttes— 

1-15 days bills discounted ...........-- 95,693,000 96,670,000} 109,555,000} 118,190,000} 111,036,000} 126,956,000 121,061,000} 241,609,006 
16-30 days ollls iiseounted ........-.-- 10,907 ,000 11.961,C00 12,751,000 11,150,000 13,529,000 13,277.000 13,839,000} 28,258,000 
31-60 days Dills iiscounted ............. 11,430,000 12,415,000 11,714,000 12,840,000 15,058,000 13,370,000 14,671,000 43,906,000 
41-90 days bills fiacounted ...........-. 10,838,000 11,092,000 9,670,000 9,768,000 9,071,000 9.680.000 11,782,000 27,555,000 
Over 90 days bills discounted _........-.-. 1,293,000 1,095,000 1,103,000 1,272,000 1,451,000 2.608,000 2,189,000 17,695,000 

Total bills discounted -___- phdilindntiic’ 130,161,000} 133,233,000] 144,793,000] 153,220,000] 150,145,000] 165,891,000 163,542,000] 359,023,000 

1-15 days bills bought in open market... 3,207 ,C00 2.877.000 1,436,000 1,756,000 199,000 968,000 ,250,000 4,806, 
16-30 days bills bought in open market. - 863,000 1,065.000 3,052,000 2,552,000 631.000 409.000 688 ,000 928,000 
81-60 days biila bought tn open market -- 2,018,000 744,C00 704,000 1,495,000 1,450,000 892,000 8,000 1,663,000 
61-90 days bille bought in open market-_-. 844,000 2,661,000 1,782,000 1,097,000 5,070,000 5,187,000 5,786,000 26,825,000 
Se CO I TIES ois cheek. cccdcedisal necwcsccush chanced (aGkLibdsbal “btebnapes 1, 30,000 

Total bills bought in open market._.. 6,932,000 7,347,000 6,974,000 ,900 ,000 7,350,000 7,456,000 8,213,000 35,652,000 

1-15 days U.S. certificates and bilis.._ 80,183.000} 187,431,000} 159,036,000 19,500,000 50,450,000 46,700,000 113,644,000 51,250,000 
16-30 days U. 8. certificates and bilis__- 46,300,000 78,088,000 80,183,000! 190,031,000} 167,101,000} 158.6/6,000 .700,000| 136,290,000 
81-60 days U.S certificates and bills... 97,972,000 97,472,000 86,525,000 3,000} 125,883,000] 139,413,000 275,001,000] 122,100,000 
61-90 days U. S. certificates and bilis...| 325,199,000) 151,6/6,000) 135,017,000 97,867,000 82,972,000 46,472,000 73,413,000 93,750,000 
Over 90 days certificates and bilis......} 312,106,000) 354.891,000|) 388,779,000} 407,829,000) 376,199,000) 357,880,000 359,029,000] 618,153,000 

Total U. 8. certificates and bilis......| 861,760,000) 869,552,000] 849,540,000 000} 802,605,000} 789,141,000 865,787 ,000|1,021,843,000 

1-16 days municipal warraots......... 1,710,000 1,677 ,000 1,777,000 9.000 1,739,000 1,701,000 +706 ,000 4.162,000 
16-30 days municipal warraote.........) | -------- 23, | RR AL Bea G50 28,000 000i 3s tee wuss 
81-60 days municipal warrante.___- Riise’ JsocusLs AOU etcdbehetet 1 8s-aeee 23,000 23,000 23,000 23,000 25,000 
61-90 days municips! warrante......._- 37,000 37,000 8, ees eo eo ne a) eee were. oe 10,000 
Over 90 days municipal warrants....... 42,000 42,000 92,000 92,000 92,000 89,000 69,000 205,000 

Total municipal warrants... ........-- 1,789,000 1,789,000 1,929,000 1,854,000 1,854,000 1,851,000 1,846,000 4,402,000 
Pederail Reserve Votes— 
Issued to F. R. Bank by F. R. Agent___|3,279,097,000/3,282,447 ,000/3,269,611,000/3,244,977,000 3 ,256,549,000|3,286,879,000|3,274,216,000)|3,270,681,000 3,007,531 ,000 
Held by Federa! Reserve Bank.........| 292,316,000} 293,724,000) 258,662.0C0 270,797 000} 271,5/1,000| 270,565,000 266,076,000} 248,394,000 
In actual circulation........... _.---|2,986,781,000'2,989, 123,000/3.010,949,000!2,974, 180,000 2,984,978 ,0C0|2.996,314,000|2,999,245,000|3,004,605,000 2,759,137,000 
Collateral Held by Avent as 
for Notes Issued to Bank— re 
By gold and gold certificates.._... ~----|1,518,291,000]1,521,916,000/1,.525,116,000]1,524,784,000/1,523,749,000) 1,515, 169,000] 1,517,054,000/1,515,854,000 1,034,973,000 
Gold fund —Federa!l Reserve ~----|1,213,935,000/1,218,735,000)1,223,735.000] 1,254,735 ,000] 1,256,235,000|1,237,235,000]1,239,435,000/ 1,231 ,435,000 1,110,015,000 
By eligible paper.......... eceeeee----| 79,468,000} 81,215,000] 90,727,000] 98,143,000] 95,004,000] 106,958,000; 9 000} 100,480,000} 342,626,000 
. 8. Government securities. ..... -----| 527,200,000] 507,700,000} 483.700,000} 437,700,000} 433,700,000] 442.7C0,000 477,200,000} 532,600,000 
Total... .-........---.-- ..-.-.----13,338,894,00013,329.566,000 3,323,278 ,000'3,315,362,000 3,308,688,000 3,302,062,000 3,329,396,000 3,324,969,000 3,020,214,060 


* **Other cash ‘ does not tnelude Federal Reserve notes or a Bank s own Federal Reserve bank notes. 4 Now included in ‘‘other cas 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 20 1933 





Two Ciphers (00) omttted. 











Total gold reserves 2 












































Federal Reseroe Bank of — Taal. Boston. |New York.| Phtia. |Cleveland.| Atlanta Chicago. |St. Louts. Kan.Ctty.| Datsas. | San Fran. 
RESOURCES. 3 3 $ $ ~ $ $ $ $ $ x 

Gold with Fed. Res Agents... _/2,732,226,0/224,316,0| 656,706,0|183,200,0/218,770,0 90,625,0] 750,017,0)108,606,0 99,290,0] 29,014,0}185,263,0 

Gold redm.fund with U.8.Treas. ,162,0; 1,176,0 6,291,0) 4,019,0} 4,775,0 2,748,0 3,042,0] 1,657,0 1,307,0} 1,054,0] 6,728,0 

Gold held excl. agst. F.R .notes|2,768,388,0/225,492,0] 662,997,0 187,219,0)223,545,0 93,373,0| 753,059,0.110,263,0 00,597,0) 30,068,0)191,991,0 

Gold settiem't fund with F.R Bd) 570,051,0| 21,439,0) 206,178,0| 11,121,0] 31,845,0 11,865,0} 156,828,0| 30,618,0 16,032,0: 27,532,0) 18,403,0} 19,283,0 
Jold & gold ctis. heid by banks.} 252,527,0) 21,914,0] 144,936,0} 15,368,0] 4,334,0 4,219,0 7,278,0 72,0 341,0; 12,555,0| 5,260,0] 34 

0 


3,590,966,0 268,845,0 1,014,111,0 213,708,0 


259,724,0 


109,457,0° 917,165,0 141,353,0 


87,354,0 140,684,0 


245,614,0 
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Two Ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Adanta.| Chicago. |S. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
"RESOURCES (Concluded)— $ : $ s s s + $ x $ $ $ $ 
Other cash* rot detsovdhe tel 230,835,0) 20,333,0] 60,916,0| 27,106,0] 21,839,0] 11,268,0) 10,596,0) 33,449,0| 8,887.0] 5,760,0} 8,885,0) 5,767,0) 16,029,0 

Total gold reserves&other cash|3,821,801,0/289,178,0|1,075,027,0,240,814,0/281,563,0)150,488,0)120,053,0} 950,614,0)150,240,0|) 93,114,0/149,569,0) 59,498,0/261,643,0 
Redem fund —F. R. bank notes. 8,528,0 638,0 2,828,0 370,0 FOLD Swccee 544, 2,283,0 95,0) 119,0 50, 668.0 232, 
Bille discounted: 

Sec. by U.S Govt.obligations| 27,092,0) 1,889,0| 12,341,0] 4,479,0] 3,811,0 953,0 359,0 1,002,0 887.0 117,0 439,0 211,0 604,0 

Other billie discounted ....... 103,069,0| 3,351,0| 27,900,0| 23,767,0} 7,628,0] 9,088,0) 6,501,0 5,038,0) 2,654,0| 3,455,0) 3,882,0] 4,023,0) 5,012,0 

Total bills discounted. ._..- 130,161,0 5,240.0}  40,241,0| 28,246,0} 11,439,0] 10,041,0) 6,860,0 6,810,0| 3,541,0) 3,572,0} 4,321,0] 4,234,0) 5,616,0 
Bills bought in open market... 6,932,0 451,0 2,033,0 649,0 606,0 239,0 214,0 803, 74,0 18,0 177,0 77,0} 1,291,0 
0. 8. Government securities: 

CES. tb thenstmonseteie 441,396,0| 23,665,0| 172,013,0| 28,510,0) 32,904,0) 11,503,0' 10,652,0| 76,211,0) 14,408,0] 16,387,0| 12,504,0) 17,476,0) 25,163,0 
Treasury notes .......-...- 934,624,0| 60,727,0| 327,689,0) 66,573,0| 87,030,0) 30,421,0, 28,083,0] 155,463,0 36,786,0] 23,462,0, 32,056,0) 19,773,0, 66,551,0 
8 | Treasury certificates..{|  ------| ------| — ------j| | ------| _ ~~~ cal seeewel iwesutal - c6benel . sécbeosl cesceal  casece]  senccel | oaauee 

Contiicenend ae GS, Teal 861,760,0| 55,229,0) 282,419,0} 60,518,0} 79,151,0|) 27,666,0 25,541,0 168,763,0, 33,458,0) 21,339,0 29,168,0) 17,983,0 60,525,0 

Total U.S. Govt. securities. |2,237,780,0|139,621,0} 782,121,0)155,601,0 199,085,0} 69,590,0, 64,276,0) 400,437,0. 84,652,0) 61,188,0, 73,738,0) 55,232,0 152,239,0 

ite thsonwecnasd 
Bilis discounted for, or with SPU ia errone 1,237,0 510,0,  ------] ------| ------[  ------] ------ 42,0} ------] ------| ------ 

(—), other F. BR. banks......) 9 ------|  ------| wenn ne] cece nr] cerens] cerere] soccer] cewenn}o cnee-e] ce----]) ---- rt. AG: hgh Bey)? 2g 

Total bills and securities... .|2,376,662,0 145,312,0| 825,632,0'185,006,0 211,130,0} 79,870,0 71,350,0| 408,050,0 88,367,0| 64,920,0 78,236,0] 59,643,0 159,146,0 
Due from foreign banks... ...-- 3,909,0 284,0\ 1,565,0 409,0 367 ,0 145,0 130,0 506,0 17,0 12,0 107,0 107,0 250,0 
Fea. Res. notes of other banks. 19,799,0 371,0 4,975,0 441,0 919,0' 1,240,0, 1,136,0 4,523,0; 1,213,0 758,0; 1,639,0 195,0, 2,389,0 
Oncollevted items...........-- 435,%45,0| 54,341,0| 116,498,0) 31,745,0) 39,570,0, 35,356,0) 12,724,0! 58,778,0] 17,559,0) 11,362,0| 22,952,0] 14,876,0) 20,030,0 
bank premises._..........__-. 54,551,0] 3,280,0} 12,818,0] 3,618.0) 6,929,0) 3,237,0] 2,422.0 7,609,0| 3,285,0) 1,747,0] 3,559.0) 1,793,0] 4,254,0 
AD) otber resources _.._......-- 54,112,0 710,0|} 30,450,0} 4,048,0) 2,517,0) 3,873,0) 4,423,0 1,775,0 583,0} 1,308,0! 2,006,0} 1,330,0) 1,089,0 

Total resources... .-...------ 6,775,207 ,0 494,114,0|2,069,793,0 466,451 ,0|543,696,0,274,209,0|212,786,0 1,434,138,0]261,359,0 173,340,0|258, 118,0,138,110,0]449,093,0 

LIABILITIES. 
®. R. notes in actual circulation. |2,986,781,0 222,202,0| 640,787,0 237 ,623,0)296,652,0,137,628,0)117,635,0| 749,123,0)/134,201,0| 93,779,0|108,883,0] 31,313,0/216,955,0 
F. R. bank notes in act’] circul’n| 137,170,0; 12,318,0) 53,110,0) 7,122,0) 11,785,0; -.---- 1,780,0| 31,117,0 ,637,0| 1,802,0 955.0, 11,569,0} 3,975,0 
Deposits: 

Member bank-reserve account|2,543,328,0 170,327 ,0)1,046,929,0 125,024,0|139,228,0] 67,209,0) 54,768,0) 492,330,0] 74,564,0) 49,876,0|106,859,0) 59,804,0)156,410,0 

iendadbnamocdond 59,123,0; 3,001,0) 26,151,0| 5,619,0| 2,359,0) 5,811,0) 2,479,0 2,858,0} 1,905,0} 1,692,0] 2,412,0| 1,255,0} 3,580,0 

Foreign bank........-. 16,174,0| 1,137,0 5,801,0| 1,635,0] 1,542,0 607,0 545,0 2,025,0 530,0 358,0 452,0 452,0] 1,090,0 

Spectal— Member bank 76,665,0| 1,482,0 6,235,0| 10,885,0| 6,230,0} 4,207,0) 2,135,0) 31,303,0| 4,580,0) 1,672.0] 2,306.0 333,0} 5,297,0 

Non-member bank. ......- ALY "Pe 876,0| 1,714,0 174,0| 1,427,0 198,0 7,066,0] 3,417,0 409,0 ot oer 786,0 

Other deposits........... aed 55,118,0} 2,681,0] 22,851,0 614,0| 2,199,0) 4,922,0) 2,996,0 3,803,0| 4,974,0| 1,315,0 309,0 998,0) 7,456,0 

Total deposite..........-- 2,766,622,0'178,628,0\1,108,843,0|145,491,0151,732,0] 84,183,0] 63,121,0| 539,385,0| 89,970,0| 55,322,0|112,485,0| 62,843,0|174,619,0 
Deferred availability items_...- 428,340,0| 49,004,0} 111,535,0} 30,138,0] 40,093,0|) 34,922,0] 12,067,0! 57,889,0] 20,014,0| 11,388,0} 22,573,0| 17,255,0) 21,412,0 
Capital paid in. ............-. 145,858,0| 10,779,0] 58,497,0|) 15,747,0|,12,377,0| 4,891,0) 4,840,0) 13,218,0} 4,011,0) 2,872,0| 4,220.0) 3,720,0} 10,686,0 
i itiiicinte nies ntebarininn'o a: .--| 278,599,0] 20,460,0| 85,058,0) 29,242,0} 28,294,0) 11,616,0) 10,544,0} 39,497,0] 10,186,0| 7,019,0} 8,263.0} 8,719,0) 19,701,0 
All other Mabilities...........- 31,837,0 723,0 11,913,0} 1,088,0} 2,763,0 969,0) 2,799,0 3,909,0} 1,340,0) 1,158,0 739,0| 2,691,0} 1,745,0 

Total liabilities. ..... oo-----|8,775,207 ,0/494,114,0)2,069,793,0/466,451,0/543,696,0 274,209,0 212,786 ,0)1,434,138 ,0)261,359,0|173,340,0)258,118,0)138,110,0,449,093,0 

Memoranda. 
Ratio of total goid reserves and 

other cash* to deposit & F. R. 

note liabilities combined. -.-- 66.4 72.1 61.4 62.9 62.8 67.8 66.4 73.8 67.0 62.5 67.8 63.2 66.8 
Contingent Hability on bills pur 

for for'ncorrespondents! 46,701,0' 3,409,0! 15,600,0! 4,903,0) 4,623,0! 1,821,0) 1,635,0 6,071,01 1,588,0! 1,074,0' 1,354,0! 1,354,0' 3,269,0 
* “Other cash’’ does oot include Federal Reserve note or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent at— Toa. Boston. |New York.| Phila. |Cleveland.| Richmond) Atianta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctp.| Daas | San Fran. 
Twv Ciphers (00' omitted. $ $s $ z 3 $ $s $ = $ $ $ 3 
Reserve notes: 

Issued to F.R.Bk. by F.R.Agt.|3,279,097,0'248,259,0) 723,892,0 257,081,0 311,531,0 147,021,0'140,877,0) 797,239,0/141,928,0) 99,227,0 116,906,0) 34,286,0 260,850,0 

Held by Fed’! Keserve Bank.| 292,316,0, 26,057,0| 83,105,0, 19,458,0, 14,579,0) 9,393,0) 23,242,0; 48,116,0) 7,727,0) 5,448,0, 8,023,0, 2,973,0 43,895,0 

In actus! circulation....... 2,986,781,0|222,202,0| 640,787,0)237 ,623,0/296,652,0|137,628,0|117,635,0] 749,123,0)134,201,0) 93,779,0,108,883,0) 31,313,0,216,955,0 
Qollateral heid by Agent as se- 

curity for notes issued to bks: 

Goid and gold certificates... ./1,518,291,0) 73,499,0] 523,606,0) 97,450,0;107,270,0) 51,625,0; 20,625,0] 441,017,0} 43,406,0) 29,789,0) 21,490,0| 19,014,0) 89,500,0 

Gold fund—F. R. Board...__}1,213,935,0 150,817,0} 133,100,0) 85,750,0,111,500,0} 65,505,0; 70,000,0) 309,000,0) 65,200,0) 39,500,0° 77,800,0 10,000,0, 95,763,0 

TT", eae Se 79,468,0| 3,097,0| 25,587,0, 11,988,0) 9,831,0| 6,257,0) 4,320,0 2,381,0) 2,781,0° 1,821,0) 3,007,0, 3,877,0 4,521,0 

U. 8. Government securities..| 527,200,0) 25,000,0) 75,000,0) 62,000,0} 85,000,0} 25,000,0} 47,000,0} 50,000,0} 32,000,0; 29,200,0) 20,000,0| 2,000,0) 75,000,0 

Total collateral .........-- 3,338,894,0 252,413,0 _757,293,0 257,188,0 313,601,0 148,387,0 141,945,0 802,398,0 143,387,0 100,310,0 122,297,0 34,891,0 264,784,0 

FEDERAL RESERVE BANK NOTE STATEMENT 

Federal Reserve Agent at— Total. Boston. |New York, Phtia. |Cleveland |Richmond| Atlanta Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dalias. |San Fran. 

Two Ciphers (00) omsted. : $ $ $ $ $ $ $ $ ae a $ $ 
Federal Reserve bank notes: 

Issued to F. kh. Bk. (outstdg.)} 159,614,0) 14,318,0 63,102,0} 7,337,0) 16,121,0} -.-.... 1,839,0 32,903,0} 1,895,0} 2,014,0 975,0' 14,878,0} 4,232,0 

Held by Fed'l Reserve Bank.| 22,444,0/ 2,000, 9,992,0 215,0] 4,336,0} -.-.-.-. 59,0 1,786,0 258,0 212,0 20,0, 3,309,0 257,0 

In actual circulation.......| 137,170,0} 12,318,0 53,110,0] 7,122,0] 11,785,0) -.-...-. 1,780,0 31,117,0} 1,637,0) 1,802,0 955,0, 11,569,0) 3,975,0 
Collat pledged agst .outst. notes: 

Discounted & purchased bills- REO abocc! ‘pbeadhiel wetesin LORI OF icieke RISE. °c es Ye ee ae me S$OGM8 . -c406% 

U.8. Government securities__| 179,674,0] 20,000,0 64,274,0| 8,000,0 x J. - davawe 3,000,0 40,000,0} 5,000,0} 2,400,0 1,000.0) 16,000,0} 5,000,0 

Total collateral...........| 181,934,0' 20,000,0! 64,274,0' 8,000,0' 16,531,0! _____- 3,249,0'  40,000,0° 5,344,0' 2,400,0! 1,000,0 16,136,0! 5,000,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 


rincipal items of the resources 
hese figures are always a week 


behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 


ment ef Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exciude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and tnclude 


all real estate mortgages and mortgage loans heid by the bank. 


Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some 


of the banks included mortgages In investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans op securities 
being given. Furthermore, borrowing at the Federal Reserve is oot any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 


paper, only a lump total! being given. 


The number of reporting banke former'y covered 101 leading cities, but was reduced to 90 cities after the declaration of Dank holidays 


or moratoria early in March 1933. Pubtication of the weekly returns for the reduced number of cities was omitted ip the weeks from March 1 to May 10, but a summary 


of them is to be found in the 


Bulletin 


The figures below are stated in round mullions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 13 1933 (In millions of dollars). 
























































Federal Reserce District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctiy.| Datias. |San Fran, 
$ $ BS 3 $ $ $ $ $ 3 $ x 

Loans and investments—total-_..... 16,580 1,216 7,694 1,031 1,115 335 326 1,518 472 327 509 377 1,660 
Loans—total ......- Miesessocacce 8,596 693 3,988 515 466 174 176 867 230 183 213 207 884 
On securities... ......-... atnesne 3,773 250 2,050 254 231 60 59 396 88 50 57 59 219 
All other. ........ absnctscecceses 4,823 443 1,938 261 235 114 117 471 142 133 156 148 665 
Investments— total................ 7,984 523 3,706 516 649 161 150 651 242 144 296 170 776 
U. 8. Gove u:nent securities... 5,044 328 2,414 270 444 113 98 384 140 85 188 118 452 
Other securisies........ pobbabuas 2,940 195 1,292 246 205 48 52 267 102 59 108 52 314 
Reserve with F. R. Bank.......... 1,876 104 946 79 70 27 20 358 53 28 63 33 95 
Cash in vault_........ pedi Onnness 195 19 49 12 17 10 6 36 6 5 12 8 15 
Net demand deposits._............ 10,558 710 5,684 537 511 184 145 1,182 280 191 354 216 564 
Time deposits. ...... enescenscncce 4,484 393 1,177 312 440 130 133 468 160 125 164 124 858 
Government deposits._....... ae Res 865 61 418 89 49 8 31 74 24 5 15 36 55 
Due from banks... .........-. oe Eee 1,227 100 98 90 68 52 64 311 60 59 116 80 129 
pe ee ee 2,589 147 1,233 141 122 56 55 329 79 69 157 72 129 
Borrowing from P R Bank_.._-_. eee es 10 2 melee SOE RAR Ee D vaceues 1 
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Wall Street, Friday Night, Sept. 22 1933. 
™ Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2222: 
t% The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 














STOCKS. Sales Range for Week. | Range Since Jan. 1. 

Week Ending Sepi. 22. for | aa 

Nhe ptm m Week.| Lowest. Highest. | Lowest. Highest. 
} Railroads— Par, Shares. $ per share. $% per share. '$ per share.\$ per share. 
Albany & Susqueh--_ 100 10178 Sept 21178 Sept 21,178 Sept 178 Sept 
Beech Creek RR----. 50 420, 33. Sept 18 33 Sept 18) 26 Feb 33. Sept 
Chic 8t P M & O pf 100 20,12 Sept20 12 Sept20; 2 Jan; 12 July 
Duluth 8S & Atl_..100 100, 14 Sept 2.) 1% Sept 20) ly Feb| 2% July 
Preferred - - - - ---- 109 100 1% Sept18 1% Sept18) % Feb) 3% July 
Hudson & Manh pf_100 700 38 Sept18 40 Sept19| 27% Apr 51% July 
Int Ry of C Am ctfs__* 10 3 Sept22) 3 Sept22} 1% Mari 4 June 
@ Preferred _-__.---- 100 70,15 Sept 20 16% Sept19!' 4% Apr 20 Aug 
Market St Ry - -- - - - 100 190' 1 Septi16) 1% Sept 19) % Feb 3% July 
Norfolk & West pref100 340 82% Sept 22) 8614 Sept 18; 74 May) 87% Sept 
Phila Rapid Transit _50 200, 2% Sept21; 3 Sept19) 2 June 5% July 
} Preferred _- _- - - ..-50 90 5 Sept21, 64 Sept16) 5 June 10 = July 
Pitts Ft W & Chic pf100 50150 Sept19150 Sept 19/134 Apr 150 Sept 
Pitts Y & Ash pref__100 20113 Sept 21/113 Sept 21) 9814 May)115 Sept 
Wabash RR pref B.100 1,100 2% Sept21 3 Sept20) 1 Jan 6 June 
F Indus. & Miscell.— | 

Abrah'’m & Straus pf100 20 92 Sept16 95 Sept 18) 80 Mar’) 97 July 
Am Agr Chem (Conn). * 300 3 Sept18) 3 Sept18| 2 May 6% June 
Am Mach & Mets ctfs_* 200 3 Sept22) 3 Sept 22) % Feb, 54 June 
Amer Radiator & Stand } | 

® Sanitary pref_.-.100 10118 Sept20118 Sept20, 81% Aprils Sept 
Artloom Corp pref- 100 40,70 Sept21\ 70 Sept 21; 48% Feb} 70 Sept 
Art Metal Construct_ 10 230, 6% Sept19 614 Sept 18! 3% Feb 9% July 
Beneficial Ind Loan__*, 2,009 1314 Sept 21| 14 Sept16| 13% Sept) 15 Aug 
Blumenthal! & Co pf 100 10: 48 Sept 22) 48 Sept 22) 24 Apr 50 July 
Bristol-Myers_-_--..--5| 15,600 32% Sept 16 37 Sept 22) 29 Sept) 37 Sept 
Burns Bros pref_---.100 10 7% Sept 18 73 Sept18; 1% Jan} 13 June 
City Stores class A... _* 120| 4 Sept22); 5 Sept18) 1% Jan 8% July 

Certificates __.-..-- * 7,500) 134 Sept 18 1%{ Sept 20) \% Mar 2% July 
Collins & Aikman pf 100 20|'79 Sept 22) 85 Sept 20; 63% May 85 Sept 
Col Fuel & Ir pref_.100 30; 18% Sept 22; 20 Sept 20; 16 Apr| 54 June 
Col Gas & El pref B_100 150) 631% Sept 19| 65'4 Sept 18) 40 May; 74% June 
Comm Cred pref (7)_25 50) 241% Sept 18) 24% Sept 19) 18% Mar, 25 Sept 
Cons Cigar pr pf x-w100) 20 48% Sept 22) 48% Sept 22) 38% Apr 62% July 
| lL a *| 62,200) 2814 Sept 22; 38% Sept 18; 24% July 49 July 
Fairbks Co pref ctis _ 100) 20 6 Sept i6) 6 Septi6; 2% Avr 6% June 
Fed Min&Smelt pref100) 200' 69 Sept 18) 7 Sept 19) 18 Feb 72 Sept 
Fifth Av Bus Sec. ---_- *| 120 9 Sept 22) 9% Sept19) 5 Mar 9% Sept 
Gen Baking Co pref __-.* 230 10414 Sept 22)108'4 Sept 18| 9934 Marl084 Sept 
Gen Refractories ctfs_* 100, 744 Sept 22} 714 Sept22; 744 Sept| 18 June 
Gold & Stock Teleg_ 100 100, 90 Sept 16) 90 Sept 16) 66 May 90 Sept 
GuantanamoSug pfd100 30| 17% Sept 22) 18 Sept22) 5 Feb, 37% July 
Harbisn-W Ref pref 100 20 89 Sept 22! 89 Sept 22) 48 Mar, 95 Aug 
Hazel-Atlas Co-.---- 25 5,400 76% Sept 22) 83% Sept19 65 July 85% July 
Kan City Lt & P prefi* 80104 Sept 18)104'% Sept 18100 Junello Jan 
Kresge Dept Stores. __* 240; 4 Sept22) 5% Sept19)} 1 May! 7% June 
Laclede Gas pref_ _.100 60 42 Sept 22) 4344 Sept 21) 37'¢ Apr 61 Jan 
Life Savers Co__..---5| 9,700) 1844 Sept 21) 22% Sept 18| 1744 Sept, 22% Sept 
MacAnd & Forb pref100 60) 89% Sept 22/ 90 Sept 18) 74 Apr 90 July 
Martin-Parry Corp---_* 700 4 Sept19) 4 Sept 19) % Jan 5% July 
Omnibus Corp pref. 100 600 85. Sept 19! 86 Sept 22, 64 Jan 86 Sept 
Pac Tel & Tel pref__100 70110 Sept 19|110%4 Sept 19,1014 May/111% Sept 
Peoples Drug Stores— 

64% conv pref__100 20 85 Sept 18) 86 Sept 19) 65 Apr 87 July 
Penn Coal & Coke. __50 500 4% Sept 22; 5 Sept 19) % Feb 9% July 
Pierce-ArrowCo pref100 100, 18 Sept19| 18 Sept19) 4 Apr 21% Sept 
Revere Cop & Br pfd100 10 55 Sept18) 55 Sept18! 7 Feb 60 July 
Schenley Dist Corp___5| 44,100 3334 Sept 22) 4214 Sept 18) 33%, Sept 4544 Aug 
Shell Transp & Trad_ £2 70| 23. ~Sept 20) 23 Sept 20) 1144 Mar 24% July 
Sterling Products___.10, 25,900 54 Sept 22) 60% Sept 18) 50 Sept 6034 Sept 
Underwd-Ell-F pref 100 10105 Sept191105 Sept 19) 76 Aprl05 Sept 
United Amer-Bosch _ _* 300 1114 Sept 21\ 14 Sept16) 3 Mar 17% Aug 
United Drug._--_._.5 36,900' 9% Sept16) 12 Sept18) 7 Sept 12 Sept 
United Dyewd pref_ 100 520, 60 Sept 21\ 65 Sept 22) 28% Jan 70 Sept 
Utah Copper. -_---..-. 10, 10 80 Sept 20|\ 80 Sept 20 35 Mar 83 June 
Vick Chemical _-_____5| 11,900) 27% Sept 22; 31 Sept 18) 264 Sept 31 Sept 
Walgreen Co pref- __100) 10| 89% Sept 21; 89% Sept 21) 75 Apr 90% Sept 
White Rk Min Spr new*) 100| 26% Sept 21' 26% Sept 21) 26% Sept: 28% Sept 





* No par value. 








Quotations for United States Treasury Certificates of 
































Lwes 4 Indebtedness, &c.—Friday, Sept. 22. 
Int. Int. 

Maturity. Rate. | Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
June 15 1934_.-| 34%| 9992] 100% ||June 15 1938_--| 274%] 101'%ss| 101 '4. 
Dec. 15 1933---| %%| 100%ss| 100'%ss||May 2 1934-.-| 3% | 101%s5| 101% 
Mar. 15 1934_--| %%| 100%s9| 100%%s||June 15 1935-..| 3% | 10329} 103!4as 
Aug. 1 1935.--| 15¢%| 100%} 1012.2 ||Apr. 15 1937-.-| 3% | 102's3} 102'499 
Aug. 1 1934_--| 246%| 101'%s| 101%s3||Aug. 1 1936_--| 314 %| 103'%s9| 103'4s 
Feb. 1 1938-.-| 24 %| 1002%s3| 100%%s9||Sept. 15 1937.--| 314 %| 102%%a2| 102%*a 
Dec. 15 1936.--| 2% %| 102'*s3| 102%4a3|| Dec. 15 1933.--| 444 %| 101 101% 
Apr. 15 1936_.-| 274%! 102's3| 102429 
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U. S. Treasury Bills—Friday, Sept. 22. 
Rates quoted are for discount at purchase. 























| Bid Asked. Asked. 

Sept. 27 1933........ 0.20% | 0.05% 0.05% 
oo Sey. See 0.20% | 0.05% 0.05% 
Oot. 11 1033....... 0.20% | 0.05% 0.05% 
Oet. 18 1083........ 0.20% | 0.05% 0.05% 
Oet. 25 19083........ 0.20% | 0.05% 0.05% 
WOU, 4, Be eenssnban 0.20% | 0.05% 0.05% 
0.05% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





























Daily Record of U. S. Bond Prices.| Sept. 16| Sept. 18| Sept. 19| Sept. 20) Sept. 21| Sept. 22 
First Liberty Loan High) 102233.) 1022732} 1022432) 1021%2| 102'%2} 1021222 
3% % bonds of 1932-47_.{ Low.| 1022232} 1021832} 1021632} 102 102432 | 102 %s2 
(First 33¢e).......... Close} 1022239} 1021%32| 1021832] 102%s2 | 102%s2 | 102122 
Total sales tn $1,000 untis... 15 216 146 105 12 46 
Converted 4% bonds of{High ites sage teas “ten nets oe 
1932-47 (First 4s)....{ Low. se aiaed haa hed bi intel SRE. RPT 
Close ae wqas sees anu abate a see 

Total sales in $1,000 units... at ss minis os pee mimi onitei ie 
Converted 4%% bonds{High| 1024%| 102232} 1022732} 1022%32} 102%339] 102262 
of 1932-47 (First 4\{s){ Low_| 1022%| 1022332] 1022%2| 1021232} 1021739} 1022122 
Close} 102%%39| 1022532} 1022732} 1021532} 102-32] 1022232 

Total sales tn $1,000 units _ _- 11 34 76 40 148 53 
Second converted PAT énwe Sean abea nari min wil sal 
bonds of 1932-47 (First{ Low. ik ee ee ps et bade ena wl sue 
Second 44%s).......- Close wah sds nese meal ouce aaéu Jone 
Total sales in $1,000 untis... as acl — aia ie bs asee — esse 
Fourth Liberty Loan High} 103739 | 103532 | 103439 | 102232} 1022532] 1022232 
4% % bonds of 1933-38_.{ Low.| 10332 | 103222 | 1022832} 102'®s2) 1022'32} 1022432 
(Fourth 4%s)_...--.-- Close} 103432 | 10342 | 1023'32| 102232} 1022432] 1022232 
Total sales in $1,000 units - -- 69 216 312 362 113 80 
Treasury High} 1102732} 1102832} 11,02%s2] 110°222} 1101432} 110'%s2 
4s, 1947-52....-..... Low.| 1107732} 1102%2} 1102232} 110232 | 11052 | 110's2 
Close} 1102732} 1102%2| 1102232} 110!%32} 110'432| 110'%s2 

Total sales in $1,000 units -_. 1 138 41 616 202 154 
High! 1062532} 10622) 1062232} 1061532} 1061832] 1061432 

@&, 20GS-O6.. sstccvaicnd Low.| 1062322} 1061732} 1061!%32| 106 106832 | 1061232 
Close} 1062%32| 1061832} 1061%32} 106’s2 | 1061232} 1061232 

Total sales in $1,000 units... 26 148 167 85 247 4+ 

High] 1042432} 1042%2| 1042732] 1041632} 1042432] 1041832 

3%, 1946-56__......-- Low.| 104:432| 1042432] 1041 | 104%s2 | 104'432} 10422 

Close} 104243} 1042432} 1042732} 1041232} 104!7s2] 10432 

Total sales in $1,000 units - - - 1 12 169 46 231 27 

High| 102432 | 102%32 | 102 1012232} 101'%32} 101 '%s2 

3%8s, 1943-47. ......... Low.| 102 102332 | 1012232} 1012232} 101'%s2] 1011532 
Close} 102332 | 102%32 | 1012¢32} 1012232} 1011%32| 1011532 

Total sales in $1,000 untts __ 53 1 97 5 95 66 

High| 982%} 982%=| 982%=| 982239} 101 982639 

28, Fs chin kow Low. QR2%s9} D82439] G81639 98832 | 1002522 982039 

Close] 982%=| 982532} 982232} 98'422} 1002532} 982332 

Total sales in $1,000 units _ . - 30 194 201 185 2253 157 

High| 102 102132 | 1012639} 1011%32) 1011632) 1011832 

3%s, 1940-43_........- Low.| 102 1012%32| 1011832} 101832 | 101432 | 1011532 

Close] 102 1012%32| 1012632} 1011232} 1011432} 101132 

Total sales in $1,000 units. _- 9 47 71 14 41 

High} 102 102 102 1014230} 1012%32} 1011832 

3%s, 1941-43. ......... Low.| 1012%2} 101%} 101'832f 10122! 1011%2 101 !2g2 

Close} 1012% | 101%} 1012532} 1011232} 101'%32| 1011432 

Total sales tn $1,000 units. - - 4 20 180 549 115 
{High} 100'%2| 100122} 100% 2 | 100%s2 | 100 100222 

3s, 1946-49_......... Low.| 100%2 | 100% | 100 99 Sx0} 992832} 992532 

Close} 100% | 100722 | 100'22 992430} 992739} 992532 

Total sales in $1,000 units. __ 14 103 167 138 218 114 
ee 1011432} 1011432} 1011232} 101532 982730} 101232 

ORE: SOR Gc ocd chameciwd Low { 101%} 101% | 101!s2 | 1002%2| 981732} 1002832 

5 {Close} 1011432} 101132] 101422 | 1002%2} 982%) 100522 

Total sales tn $1,000 untis __- 135 164 1217 1215 176 690 

Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 
ERE EO aE EERE MI STF 1022%s2 to 102?832 








Foreign Exchange: 


To-day’s (Friday's) actual rates for sterling exchange were 4.76% @4.79% 
for checks and 4.76% @4.79% for cables. Commercial on banks, sight, 
4.79, 60 days, 4.78%, 90 days, 4.784%, and documents for payment 60 
cage. 4.79. C»tton for payment 4.78%. _ 

o-day’s (Frid .y’s) actual rates for Paris bankers’ francs were 6.024 @ 
6.08% for short. Amsterd1m bankers’ guilders were 62.10@62.60. 

Exchange for Paris on London, 78.97, week's range, 80.68 francs high 

and 78.97 francs low. 


The week's range for exchange rates follows: 


Sterling Actual— hecks. Cables. 
I I a re galas ai eae 4.85% 4.85% 
I I Oe se cela mere 4.68% 4.68% 

Paris Bankers, Francs— 
nd ite we ewen de 6.15 6.15% 
5 fe ea ee 5.80 5.80% 

Germany Bankers’ Marks— 
Ne wel tosetuwes 37 .50 37.55 
Of i 3 |e See eee 35.47 35.49 

Amsterdam Bankers’ Guilders— 
ey ee aaa eel aw! 63 .34 63,35 
3 "gE RR REE aa 59.8 59.87 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2224. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2255. 








CURRENT NOTICES. 


—G.L. Ohrstrom & Co., Incorp., are distributing reprints of New York 
State Mortgage Moratorium Law and the Deficiency Juigments Act 
wnich became effective Aug. 26 1933, together with an analysis of the effect 
of these new laws on New York real estate mortgages and mortgage bonds. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the opening of a Poughkeepsie office, with Philip B. Chase and 
Norman L. R. Deyo as co-managers. 

—Boenning & Co., 1606 Walnut Street, Philadelphia, announces the 
appointment of Paul A. Hoffner as manager of their statistical department. 

—Robert W. Tyson, Jr., and Frederic B. Ogden have become associated 
with the New York office of C. J. Devine & Co. 

—Harold L. Bacne of J. 8. Bache & Co. has been elected a member 
of the Chicago Mercantile Exchange. 

—Eldredge & Co., Inc. announce that Charles E. Weinmann Jr. has 
become associated with them. 


—James Talcott, Inc. has been appointed factor for Crossett Shoe Co, 
of Augusta, Me. 


—Jas. R. Biggs & Associates have moved their office to 11 Broadway. 
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ta” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 







































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pew aN nee 1 Pe ayy 
for NEW YORK STOCK On basis of 100-share iots Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Week. Lowest. Highest. Lowest. Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads $ per share | $ per share ||$ per share|$ per share 
6612 6734) 66l2 68%) 6514 67l4] 6lle 66 5712 615g| 57le 60 30,300} Ateh ae & Santa Fe.. 100 3453 Feb 25) 80\gJuly 7 17% June} 94 Jap 
*71 73 70 72 *68\2 6974) 677g 677%) 64 66 63 63%4 1,700 ee 00; 50 Apr 3) 79%June 3 35 July| 86 Jab 
*46 50 45'2 47 42 42 42 424, 35 39 34 38 3,300 Atiantie Oca Coast Line RR_-..100 161g Feb 25; 59 July 19 9% May; 44 Sept 
3312 347] 331, 35%) 321, 34 311g 3312} 28 3llg} 27 29%} 77,200} Baltimore & Ohio. _.._._. 100 814 Feb27| 37%July 7 3% June} 21%, Jan 
*34\2 35le| 34 34 324g 34 33 34 28 28 27 2912} 2,400 .. . . ees 1 9ig Apr 5 39'\4July 7 6 June} 41l2 Jan 
*37 401g 381g 3812] *3612 381s) *36l2 38 361g 361g] *35 36 300| Bangor & Aroostook....___ 50; 20 Jan 5) 41'4 Aug 29 9igJune| 35% Aug 
*96 101 *955, 100 *95>, 100 95 95 93 944, 947g 947s CF. Pe Chebinbesenes 1 6853 Jan 4) 110 Aug 30 50 June} 91 Sept 
*19 23 *19 23 *19 24 *18 24 *16 22 *17 23 .-----| Boston & Maine.__...__. 1 6 Apri9| 30 July 1 4 July 19%, Sept 
*5 6 *5 6 *53, 6 *5 6 5 5 *5 5\4 400 aes & Queens Tr_No par 312 Mar 29 9%sJune 8 2% July| 10% Mar 
*53\20 56 *531q 55'g| *53!2 59%) *53l2 5943) 5312 531e] *40 59 100 oo... are © par| 35% Apri9} 60!gJuly 1° 234, June} 58 Mar 
295g 3014] 293, 30%) 285, 32/g 297% 3074) 27l2 29%4) 26%, 287) 26,400) Bkilgn Manb Transit...No par 21% Feb25| 4i'4July 12 llig June} §0% Mar 
*75 7912} 78 78 75 75 75 76 *72 76 *747g 77 1,400 $6 preferred series A_No par| 64 Mar 2 831zgJune 13 3l'gJune| 78% Mar 
aah Chediak atedl ugny Sep el oxbe \ aeel «bon <add Baas <auadl anew Brunswick Ter & Ry SecNo par lg Jan 11 414 July 10 lg Apr 2g Aug 
15'2 16) 15% 16% 15'2 16 1l5'2 16 134%, 14% 13%, 145 | 59,800) Canadian Pacific._.....___ re 7ig Apr 3) 20%July 7 714 May 2053 Mar 
*75'4 82 *76 78 *70 78 *70\4 78 *70\4 78 PIO Fe tf csenes Caro Clinch & Ohio stpd__ 504, Apr 4) 79!l2July 19 39 July} 70 Feb 
*71 89 *73 99 *85 99 *73 85 *50 85 *61 7B | ccosce Central RR of New Jersey - ies 38 Apr 4| 122 July 6 25 June; 101 Sept 
457g 446%) 45 46%| 44%, 45%; 441g 4512] 41 4312} 40% 427s) 67,300) Chesapeake & Ohio._._____ 25| 2453 Feb 28) 4914 Aug 29 0% July 31'g Jap 
*3 37% *3 378 *3 37 3 3 *} 3% *] 2 100} Chie & East Il! i aisenee 100 lg Apr 18 8 July 10 lg July 3% Aug 
*35g 4 35g Bbg|  *3ig 4. Big Blg 3 3 2% 3 1,300 % preferred.......___ 100 lg Apr 5 8l2eJuly 10 1g May 5 Aug 
444, 4% 4 43g 3% «64 4 4 Ble -3%% 314 344] 5,700 Chicago Great Western... 100 13g Apr 6 7x July 8 1g June 5% Aug 
*10 ll, 11 lllz} i0 107% 9%, 10 8%, = Qlz 8 Fal 2,500) Fee abésanensiné 21g Apr 5) 14%July 6 212 May| 15!g Jan 
7% «68 75g Big Tin 784 7 7il2 Sig 7 5'g 614) 18,300) Chie Milw St P & Pac__No par Apr 6) 11%July 19 % June 4'2 Aug 
12% 13%, 12!p 12% 12 125, 105g 117% 912 10le 93g 10%3] 54,100] Preferred..........___. lig Feb 28 18144 July 20 llg May 8 Aug 
1l4%e 11% Il!g 124 11 115g 10%g Alle 8lg 10'g 8lg 9%} 35,300 tg North Western. 100 14 Apr 5 16 July 7 2 May 1413 Aug 
*200 22 ' 22 22 | #1648 21 1*19 +20! 15 #15 |! 15 16%! 2,400! Preferred.........._.. -100i 2 Apr 5 34%July 6'' 4 Decl 31 Jan 
55g 4 6 61% 53, 5% 5lo 5B 4%, = 5lg Alp 5 5,800 cunts Rock Isl & Pacific. aa 2 Apr 5 101gJuly 7 llg May; 16% Jan 
93 97%, 10 914 94 8ig 9 7 752 7 : 2,400 7% preferred......__.. 31g Apri10} 19lgJuly 7 3g Dec! 27g Jan 
*8 on Jig 8 718 74 7 7 614 7 5ig 6 3,500 6% preferred. ......... 2% April 15 July 7 2 May! 24! Jan 
BAle 36\4 35 35 34 34 *30 35 30 30 28 28 200] Colorado & Southern. __._ 100} 1514 Feb24|) 51 July 13 4igJune) 29! 
*25l2 29 *23 30 *20 29 *25 29 25 25 *20 25 10 4% lst preferred.._____ 100} 1212 Apri0| 42%July 19 8 Mar! 30 Sept 
*20 30 *20 30 *20 30 *18!g 30 *181g 30 "10s DO } ..-<5- 4% 2d preferred_.._____ 100} 10 Mar 2} 30 July 21 5 Mar! 18 Sept 
4% «65 5 5 5 5 5 5 4 4lg 3 4 1,500} Consol RR of Cuba pref... 100 1 Feb 24) 105sJune 12 1 Dec lllg Jan 
*6 10 *6le 10 514 6le 5lo Bg 5 51g 612 612 420) Cuba RR 6% pref_.._____ 00 2!2 Jan 6) 16 June 7 2'g Dec} 20 Aug 
74 76 74 77 72 73%4| 68 72'g| 63 68 60%, 64 9,500| Delaware & Hudson______ 100} 3753 Feb25| 93%July 7 32 July} 92!2 Sept 
347% «36's 35 37 34 3544) 33!g 3hl2] 28l2 3212} 255, 3014] 45,000] Delaware Lack & Western. 50 he Feb 25) 46 July 6 8igJune| 457’, Sept 
*9lo ILlle *8 llle *8 11le Sle Ble 54 Sle 54 7 2,500 — Oo Gr West pref... 100 Feb 28} 19% July 19 llg May 9 Jan 
21le 22 20% 217%] 191g 20%) 17 207%] 1514 1714] 1434, 174] 15,600] Erie_.............._____ 00 3% Apr 4) 25%July 20 2 May! 11% Sept 
*22 2210} 2114 21%] 193, 2114] 1812 20%4] 17 18 15%g 17!4) 3,400 Firet eS Fre 412 Apr 4) 29!eJuly 5 253 May| 15% Aug 
*15 17 *15in 19 15 15! 15 15 *10!2 1344] *10le 12 800 Second preferred. _.____ 21g Apr 4} 2314 July 19 2 May 10'2 Aug 
2614 27%) 25 27%; 2312 25le} 225, 241g 193g 2% 195g 22 35,100) Great Northern pref_.____ 190 453 Apr 5) 33%July 7 5lg May| 25 Jan 
*6 7 *6 7 *614 7 *5 6 *4 612} *5 614) ------| Gulf Mobile & Northern_.100 1% Mar 31 lligJuly 7 2 May 10 Sept 
*15 | 17 *15 17 *15 16 *15 16 15 15 *13 17 100 te _ ER 100 21g Mar 31} 23!2July 19 2! Dec 15'2 Sept 
*Ilg Ile} *1lg 1g 1 1 *1 1% *5g 13, 1 1 400} Havana _ Ry Co No par 53June 3 2%June 8 14 Oct 13 Oct 
15!2 16% 16!2 18 17's 18% 167g 185, 14lo 16le 15%, 16 25,300) Hudson & Manhattan... _ 100 612 July 21 19 June 13 8 May 30% Jan 
41%, 4214) 40!g 4312] 3814 4012] 37 397g} 3014 35%) 30% 3344! 53,900! Dinots an ae 8ig Aor 5) 50%July 20 4% June| 24’, Sept 
*45lo 49 46!2 46%) 41 =" *40 41 *35 41 *36 45 1,000 6% pref series A_.______ rr 16 Mar31| 60!gJuly 20 9's July} 38 Sept 
*50 55 *53 55 53 481, 50 50 51 48 48 220 Leased lines. _...__.____ 31 Mar 3} 60 July 19 15's June 45 Aug 
25 25 | +244 2512 244 244] 24° 24 | 023 34 | 31 2112] 120] RR Seo ette series —A--i000 41g Apri8} 34 July 19|/| 4 May| i143 Jan 
6% «86678 673 «=67ile 6% 7 7% «68 7 7% 673 75s} 17,300) Interboro Rapid Tran vt ¢. 100 413 Feb27| 10%June ly 214 June} 1455 Mat 
*14 17 17 17 *14 1612} *14 1612 14 14 13 13 700) Kansas City Southern. _.._ 100 61g Feb27| 247s July is 24 June; 154 Sept 
231g 2312] *2014 22 | *18 22 | #20) 21 | *20) 214] 20 202 300)  Preferred.--.....-..... 100} z12 Mar 3l| 3414 July 19 5 June} 25% Sep! 
22 227g) 2114 21%) 201g 211g 19%g 20% 161g 19%, 1612 181g] 14,500) Lehigh Vailey._......____ 85g Feb 24) 27%July 5 5 June) 20% Sep 
*5 114 54 554] 5014 52%) 4712 50le] 4314 4314] 4314 45 3,900) Loutsville & Nashvilie....100| 21% Jan 3) 6712July 18 71g May! 38'4 Sep 
*17'4 2284) *175g 22%) *18 22%) 181g 18!g] *18 1812} 17 18 50| Manhattan Ry 7% guar..100|) 12 Mari6} 25 July 19 9 Sept] 46%, Mar 
*13lo 14 13%, 13% 13% 15 13%, 1412} 13 13% 13 1312} 6,700) Manh Ry Co mod 5% guar.100 6 Jan 3} 17 Julyi2 4 June| 20% Mar 
*5l4 Glo} *51g G6l4] *5lg 6 *5l4 5le 5l4 54 41g Als 300) Market St Ry prior pret..100 1%Mar 3 8 June Y 2's Dec uv Jan 
14 14 11g 11g *1 llg lig Lig 1 1 1 1 1,500) Minneapolis & St Louis... 100 1g Jan 23 2\4July 7 lg Jan 55 Aug 
*2lo 3 *2lg 3 214 2lo} *1lg 24 2\4 214 2\4 214 700} Minn St Paul & 88 Marie. 100 1, Mar 20 5% July 8 1g Dec 4% sept 
*4 6 *4 6 4 4 *2 6 *) 5 *} 473 100 7% preferred. .....___. 100 %4 Apr ll SieJuly 8 34 May 6 Sept 
*714 778 77% «= 8 74 74) 43, 67%] *5 67s) *5 67g 130 4% leased line ctfs_____ 100 4 AprlO} 14!lsJuly 8 5 Dec} 20!2 Sept 
12 12 ll'g 121g lly 11% 11 11% 9lg 10% 94 10 8,800) Mo-Kan-Texas RR....No par Jan 3| 17'gJuly 7 1l4 May 13 Sept 
*25 26 2312 23le} 2Zlle 2lle| a2lie 23 204, 21 197g 20 1,900 Preferred series A... _. 100} lAllg Jan 3) 37%4July 7 34 June) 24 Sept 
5% «= 7g 5%, «6 5lg 5le 47g 51g 4 43, 3%, 4%) 7,000] Missouri Pacifice._......_. 100 lig Apr 1 104July 8 llg May il Jap 
75g Blg 75g Blg 7 75g 612 7iIg 5% = Hla 51g =: 644) 12,100 Conv preferred. ._.___. 1u0 153 Apr 1 154July 7 2! May| 26 Jap 
*44 47\2| 44 44 40!2 42 *41 44 40 4il4j*_... 40 320) Nashville Chatt & St Louis 100} 13 Jan 5| 57 July 7 7i2 May| 307s Sept 
14 2 lle lle 14 14] *1% 15g *1l4 17g} * 114 17% 40} Nat Rys of Mex Ist 4% pt.100 1g Mar 16 31gJune 27 ly May 7g Sept 
5g 5g 5g Ip lp *lo 5g *l2 1 1 500 2d preferred._....._._. Jan 13gJune 8 lg Feb 75 Sept 
475g 49!g| 4714 50 45%, 48 4412 4714) 3914 4373] 3914 42%3/207,300] New York Cen _ eee 14 Feb25) 58'!2July 7 R& June| 365, Jan 
23 23 21 2212} 2014 2234) 1914 22 1514 18 15lg 17 5,400} N Y Chie & St Luuls Co_._ 100 2g Jan 25} 2753 Aug 28 lig May 9% Sept 
27 27 27 2712] 25l2 261s} 23 26 1814 21 1812 20!s/ 5,100 Preferred series A_.._.. 00 April} 34'4July 20 2 June} 15%3 Jan 
130 130 134 134 125 125 12212 125 115 120 120 120 170| N Y & Hariem__.____ ~-----50}] 100 Mar31)| 158%June 13 8214 May| 127!g Aug 
2534 2612] 257% 2634] 24%, 2614] 2212 2453] 201g 2210] 195 2214] 24,900] N Y N H & Hartford..__. 100} lllg Feb27| 347%July 19 6 May! 3153 Jan 
*44 . 46 43\2 435g) 4212 437g! 40 41 34lo 38 3412 35 3,100 Conv preferred..._....100) 18 Apr 4 uly 6 11% July! 78% Jap 
*1114 11%) Lllg 113g) 11 114g} 105g 11 10 10!2 9%, 10 8,700] N Y Ontario & Western. _-_ 100 753 Jan 4; 15 July 7 353 July 15%, Sept 
*1lg 17%) *1lg 7g] 11g) lg] *#11g 1%) *1g 1g lig Llg 100) N Y¥ Railways pref_.__. No par igMarl5| 3il2July 7 1g Dee 1 Feb 
*2 234) #2 21g) 2 2 2 2 *15g 2ig} *1%q = Dg 200} Norfolk Southern. ...._.. 100 lg Apr 4| 4%July 10 14 Dec} 3% Sept 
*165 16912} 163 170 158 166 160 161 156 157 153 153 2,700) Norfolk & Western. ..._.. 100} 11 in Mar ; 177 July 7 57 June] 135 Sept 
265g 2734] 2612 2873] 25%, 267) 24%, 2534 21le 24 21 234g} 29,100) Northern Pacifie......__. 100 95, Apr 5) 34%July 7 5ig May| 25%; Sept 
*3 4 *3 4 *3 4 *3 t *3 4 273 3 88] Pacific Coast. ........... 100 1 Jan25 7 July 1! 1 Maer 3'2 Sept 
361g 3634) 36 373g] 3433 35%) 3312 3412] 30l2 33%] 301g 32 57,200) Pennsylvania. ......__- 7 6igJune| 23% Jan 
*4 6 *4 6 *4 6 *4 6 é 6 100 11 7, May 54 Sept 
*20 28%g] *20 2453] *20 24%)*.... 25 13 1% June IS Aug 
*26 31le} *26 3llg] *26 311s} 26 26 7 3igJune| 26 Aug 
*20 297g] *20 2814] *20 2734) *23 27 7 2igJune| 24 Aug 
*21% 28 *21%, 28 28 28 *213%, 29 7 6 Dec| 21'g Aug 
522g 54le} 51 51 *45!g 50 *44 50 6 91g June} 52', Sept 
*33 35 33 33's} 32 32 *28 33 *25 33 28 28 500 lst preferred. ..........- 50} 25 Apr25) 38 July 12 16 July! 33 Jap 
*33 3412] *33 3534) 33 33 *32 35%) *32 33 314 3l1l2 500 aa acts cas acl maias 50| 231gMar31| 37 July 6 15 May; 38 Sept 
*123%, 17 *12% 16 12%, 12%) *10% 15 101g 10%) *8% 12!e 100) Rutland RR 7% pref_____ 100 6 Jan 6) 18!2July 3 3 May 14!2 Sept 
3% = 4g 4 4\4 3% «604 3% #4 Blog = 384 312 =353] 3,200] St = cee ~~lh psegeuemee 7g Jan 30 9%g July 7 5g May 6% Jan 
4lg 412 5 5 *4 Alo 4 4 334 37g 33g 35g} «=-1,100) Ist preferred._.___.___ 100 1 Aprl7 94July 8 1 May 9% Jan 
*15 20 *15 20 *15 20 *15 20 *12l2 15 SRRe US. FP i cnecd it ous oe ge 5l4 Marl5; 22 July 14 3 May! 137% Sept 
*18l2 20 *18lo 20 *18lp 20 *17 20 *17 20 172 1712 a.  . oererigeqee4 12 June 7| 26% July 18 853 Dec| 20l¢ Jan 
llg 15g llg 15g lig 15g llp = 15g llg 15g lig 15s} 14,800] Seaboard Air Line...__ No par 4 Jan 3 3 July 7 lg Jan 1 Sept 
21g 2g] *23g 2s} *2ig Qle 21g Dig 2 2 2 2 1,200 pS i Sa a ee 100 33 Mar 25 4% July 7 \ Jan 153 Sept 
285g 30 2812 3033} 27l2 29 271g 2814) 23 2612) 21! 2453) 72,000} Southern Pacific Co_..__- 100} 111g Feb25| 38%July 7 6igJune| 3753 Jan 
315g 33 30%g 33'%4| 2914 313g] 2914 3114] 247% 287s] 233g 265, 76,800} Southern Railway.....__- pes 4ig3Mar 2) 36 July 19 2lg May; i8lg Sept 
35!2g 35l2] 321g 36le] 3lle 3334] 31 3212} 2714 2934) 255g 27le} 9,900 RTS Raa 5% Jan 3} 49 July 17 3 July! 23% Sept 
*33 39 *33 39 *33 39 *33 39 33 33 *20 38 100 Mobile & Ohio stk tr ctfs 100 8 Jan 5) 40% July 10 3iz2June} 25 Feb 
*6lg  7lo| *6%4 Tile 612 8 Zig 7il2 51g 61g 57g =66 14) 2,900] Third Avenue.__..._____ 100 4g Feb 25! 12igJune 3 3% May; 14 Mar 
*2l2 3 21g Qe 23g = 23g 23g 23g) *214 3g] 214 28g 400] Twin Guy Rapid Trans No par 1lg Jan 1 4%June 8 llg Dec 4\2 June 
*8l4 Sle} *8lg 8le} 8le Sle} 8lq Bal *8 814 s 8 110}  Preferred.............. 5% Apri19| 15 June 8 7 June} 24!g Jan 
11934 12210] 120 12419] 118 12214 11812 12010] 11314 118 11214 1155s] 11,800 oun 7 SE 614 Apr 5| 132 July 7 27% July| 94!3 Feb 
72 72 71 72 70 70 667g 67 6612 6612] 627g 63 1,700 eee Apr 75!2July 12 40 May) 71% Aug 
31g 37% 3lg 4 *35g 4 *3l,4 4 314 3le 33g = 333g] —«:1,400] Wabash_.......__ ee 1lg Jan 4 7!2July 10 73 June 4% Aug 
4 45g + 4 41g 44 43g 33%, 34 37g 37g 1,900 Pref f IOS llg Apr 6 9% July 7 1 June 6 Jan 
1214 12lo 1219 127 123g 1253 115g 12lg Bs l1lls 914 1034) 8,700] Western Maryland 4 Feb27| 16 July 13 lig May 11% Sepi 
*14 18 *15l2 1714] *14lo 16 *13 15 *12lg 15 71354 =I ccc 2d preferred 553 Jan 12} 19!2July 7 2 May! iI1% Sept 
*4lg § 434 4% 4g 4% 412 45g 414 43g 4 4%s| 2,000) Western Pacific 1 Apr 22 9eJuly 3 1g June 4% Aug 
*8lg 85g 7g «68 7 7% 71g 75g 61g 7 614 653] 4,900] Preferred.............. 1% Mar 2! 16 July 8 3% May 8%g Aug 
Industrial & Miscellaneous 
*35 42 *38 43 *40 45 *38 45 *33 45 *33 | ee eRe braham & Straus.-.... No par| 131g Feb23; 40!2 July 20 10 June} 2453 Aug 
10 10%} 1014 10% 95g 1014 95g 10 8% Oly 85s 9 | 14,200) Adams Express.-..... No par 3 Feb28| 134July 7 153 May 912 Sept 
*6714 70l4] *6714 70 67'4 6714) 6714 6714] 6714 6714] *6714 7014 200 PU andbndenneskae 100} 39 April] 71 June 20 22 June| 73 Sept 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS han ny -4 ro anaes 
Range Since Jan 1. Range for Prertous 
for NEW YORK STOCK On basts of 100 share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - - 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Imdus. & Miscell. eas | Far| $ per share | $ per share ||$ per share|$ per share 
| a 1612 1712] *16% 17 | *16% 17 16 1612] 155g 17 3,800] Adams Mills.........- Nopar| 8 Apr 7| 2153July12|| 12 June| 30% Mar 
10%3 10%} 1012 I1 10'4 107%} 1012 th 94 101g 9 9i2} 3,500) Address Multigr Corp-.No par 51g Aprl5} 12leJune 19 81g Dec] 14 Sept 
*6ig Giz’ 6 612} *5% 6's) 6 5g 55gl 5 514] 1,400) Advance Rumely-.----- opar| 1% Feb2i) 9%sJuly 7 1 June} 47% Aug 
7% ©6778 8 81g 8 Bis 8 31 8 7% «68 714 77s} 3,800) Affiliated Products Inc. No par 55g July 21) 11%May 1 444 May| 161, Mar 
104%, 106 105%, 10812} 105 106le a ee 105 109 103%, 107 16,900} Air Reduction Inc..... opar| 47ig Feb25) 109 Sept 20 3073 July} 6312 Sept 
23g «=. 23g 21g «ig 21g ile 21g 21g 2% 23, 212} 2,100 pr obey seen tie ue tk 1g Feb 28 4 May 23 1g June 312 Sept 
2914 31 30 32 291g 3llg} 28l2 30% 255g 283g] 2514 27 [232,200 Gold Min...10) 1lltg Jani4; 33 Aug 29 165, Jan 
*57g «614 5% «6657%s| 1 *4l2 6 *4lo *45g 5 4lo Als 200; AP W Tear meer Os osease No par 1 Jan & 95g July 13 Ma- 
55g 5% 5le 5g 5 5l2 453 Bt, 4ig 4% 3%, 414] 71,000) Alleghany Corp-.-...-.-.. No par % Apr 4 84July 7 353 Sept 
*11%g 12 114 12 10 «11 8 1012] 7 Slo} 73% 91s} 7,900) Pref A with $30 warr...100} 1 Apr 5) 2i%July 7 84 Sept 
*10 612 Ilig 11g} *912 1019) *7 9 61g 7l4 7 7 300} Pref A with $40 warr... llg Aprl7| 21 July 7 % Sep: 
*9lg 12 *9l4 lle] *9 101g] *7 9 673 67 7lg = Tle 600} PrefA a warr....100 Ata Bae 39) 20 July 7 8 Sept 
22 22 *20l2 22 *21 22 2012 20l2] *18i9 20 | *18 22 40} Allegheny Steel Co....No par & Mar30} 26 July 19 15 Sept 
137 14114] 141l2 14512) 138% 14312) 139 14219) 1345, 1377s] 13414 138 | 27,700] Allied Chemical & Dye.No par| 70% Feb 27) 145!2Sept 18 881, Sept 
*122% ___.| 12234 12234)*122i2g -_..| 122 122129)*122 12219/*12219 __._ 400 PR cdécntimevesvace 100} 115 Apr2l| 124 Sept 6 120 Dee 
1914 19% 191g 2012} 185, 20 18!g 18%, 16le 18 16 17 10,500} Allis-Chalmers Mfg....No par Feb 2 26%g July 8§ 15%3 Sept 
*16 1614] *141o 1614] *1412 1614) *14l2 16 14%, 1434) 1419 14le 400 —_— Portiand ‘@ par 5% Jan10| 24 July 17 10 Jap 
7 7 7 7 6% 72 Zig 7g 63, 673) *61g 612} 3,100 ber Co..Ne par 53 Feb 21 914 July 19 2ig Sept 
*28l2 31 2912 30 30 31 31 31 2812 30 *26l2 30!2' 1,100 a% preferred . .........100 & Feb23' 40 July 19 10 Mar 
7g 4514) 445g 467%) 4412 46 44l2 4614) 39% 4353) 40 4112] 23,900) Amerada Corp........No par| 18!gMar 2) 47 Sept 1 22% Sept 
3012 32 321g 32%) 30 3214] 30 32 26%, 2910] 2612 275s} 8,100] Amer Agric Chea (Del) No par| 74Mar 1| 35 July 18 151g Sept 
187g 187g] 18!g 19%) 18!4 18!2] 175g 18's] 153, 17!e} 15le 16 3,400} American Bank Note. -_.-.. 10) 8 Mar 2) 28!l2July 13 221g Sept 
*4214 43 4214 4214) 40% 4114] 405g 4034] 4053 4053] 405, 41 250 P ESS, SE 50| 34 Apr 7} 49%June 2 Feb 
125g 1312] 121g 13%3) 12%4 125g) 12's 13 115g 1334] 117g 13%) 29,700) American Beet Sugar..No par t Jan = 16% July 18 2% Aug 
51 55 5512 5914) 55 58 535g 60!2} 5412 6212} 58 64 5,760} 7% preferred._....... -100 2% Jan 64 Sept 22 Aug 
*35 36 35'4 36 3414 35 337g 3Ale] 731 32%) 30 32 4,600} Am Brake Shoe & Fdy.No par Olg Mar 3 42\eJuly 7 177% Sept 
*100 1027s} 100 100 100 100's} 99%, 100 29934 9934) *97 9934 110 PGRN 6 at pandadinned 60 Mar 106 Aug 1 Feb 
93!2 96 96's Q98'4] 94% 9714) 94 O74) 88% 944] 88% 92%) 76,700] American Can............25| 49ig Feb 35 9814 Sept 18 737, Mar 
132 132 | 132 13214)*13214 134 |*132 135 | 132 132 | 133 133 609 1... ==eaepeeees 109} 112 Feb 27} 134 July 19 129 Mar 
30 3073; 30 315g} 2714 2914] 28 30%; 2612 29 25'l4 271g) 14,300) American Car & Fdy...No par 61g Jan 23) 39% July 17 17 Sept 
*4114 4614] *411g 44%) *41lp 44 | *411g 44 41l4 4114] 40% 41 500i  CUNUEE...ccsscccdnose 15 Feb28| 59%July 3 50 Aug 
*7% «=68ig) =*8 8l4 714 7%) *7 83g) *7 ~ *7 83 200| American Chain....-.No par 15g Mar 31} 14 July 11 74 Sept 
*18 28 *18 20 *15 25 *14 *17 30 *17 , So 7% preferred ..........100 3igMar 1) 31!2July 18 26 Jan 
*45 47 *45 4814] *45 47\4| 47 47\4 = 4614) 46 47 809) American Chicle .....Nopar| 34 Mar 2) 5l4July 7 38 Nov 
*27, 4414) *27%, 414) *27%, 414] *27% 4 4 3 3 100} Amer Colorty pe Co... .._... 10 2 Feb 24 6igJune 7 84 Sept 
6734 69%) 67!2 71 6514 68lo| 645, 67!s 50 641g} 55lg 61'4) 95,600) Am Comm’l Alcoho! Corp..20) 13 Feb27| 897%gJuly 18 27 Sept 
*3ig « 3le} Big B's] | *3 3le 25g 25g} *2%q Sly 21g 25g 400| Amer Eacaustie Tiling. No par 1 Jan 5| 6 June 20 5 Jan 
*8lg Olgi + *8 8% 7!g Zio 7 7g 612 Giz} *65g = 71g 6090) Amer European Sec’s..No par 3%, Apr 1} 13 July 3 15% Sept 
12!g 1234) 12% 13's} 11 123g] 11 117% 912 10% 9 10!2} 45,500) Amer & For’n Power...No par 3% Feb 27} 195sJune 12 15 
*25 27 25 25 23lg 24%) 221, 23 18 214) 18% 20 3,709} Preferred. ......... No par 74 Apr 4| 447%gJune 13 381g Jan 
145g 15'2] 14% 15 | *14 14le] 13!4 13lg]) 11 1212} 11 12!2! 2,599) 24 preferre?........Nopar| 4% Apr 4] 27iJune 12 214 Aug 
17 17%| 17 180} 15 15 | *15lg 17 131g 1312] 12% 1334! 1,600) $6 preferred_. .....Nopar| 6% Apr 4| 35%June 13 330 Jan 
17l2 1712} 17!2 1814] 17!g 1714] 163, 1712} 145g 1612] 144 15 5,30); Amer Hawalian S S Co....10 4lg Jan 5) 21igJuly 17 61g Aug 
10% 10%) *95g 10% 9g 11 9% 10 9 9g 8'4 8%) 2,200) Amer Hide & Leather.No par 2igMar 2) 16 June 6 67 
*39l2 42\2) 42 42 40 40 38 38 385g 40 37 38!2| 1,700 PRE. comumadiawies 131 Feb 14| 57'2June 13 27 
34 34%) 34 347g| *33le 34 331g 33l2] 32 33 32 32!2| 1,600) Amer Home Products_.No par| 291gMar 1) 42!2May 31 51%3 Mar 
10'g 10'2| 10's 10!2 91g 1014 914 10 8 9 7'4-8'4] 11,300) Amertean [ee._.......No par 3% Feb 24) 1712June 29) 2153 Mar 
*46lo 48 4614 46le| 4412 45's) 44 44 40%g 40%) *36 44 700 6% non-cum pref......100}) 25 Feb15| 57%June 29 Mar 
1014 11's} 10% 11%) 10 10%4 97g 1014 9 95g 8% 9%) 19,600) Amer [nternat Corp...Ne par 444 Feb 27) 1l5igJuly 3 12 Sept 
*1lg 13 Ile 1 1%) «6 1Mg] *1lg 13g) *1lg ly lig Lig 500) Am L France & Foamite No par 4 Apr 21 3igJune 28 % Aug 
*55g «6le]| *55g 6lol *55g 6leo] *55g Glo] *55g Glo 55g 584 30 i... eee ly Jan 3) 12 June 28 44 Aug 
31 3lle} 32 33 B3lig 347g) 33 3514] 2812 3314] 2812 31 15,800] American Locomotive..No par 57g Jan 3) 39igJuly 3) 154 Aug 
5514 55'4) 55 55 547g 55 *51 54 50 51 50 50'4} 1,000  . eee 100| 17% Jan 3) 63 July 7 Sept 
17% 17%) 18 18!9| 165g 1712} 16% 17!4) 155s 1612 15 1614) 5,500) Amer Mach & Fdry Co. No par 8% Feb27| 22%July 3 22% Jan 
*4 Alg 4g Alg 43g Alo) *4 5 *4 5 *4 434 400] Amer Mach & Metals..No par 1 Jan 27 6 June 2 3% Mar 
2012 22 21 227) 21 2234) 2llg 23ig) 1914 21 18%, 20's} 63,900] Amer Meta! Co Ltd...No par 3g Feb 24) 235 July 18 94 Aug 
*69 714) *65!2 80 72 72 *70 80 70 7Ole| *701g _._- 600 6% conv preferred. ....100 51g Jan 4) 72 June 20 32 Aug 
26 2612] *2614 27!2] 26 2614] 26 2714) *25l2 28 25le 25le 100} Amer News Co Ine....No par| 17 Jan20| 30!2July 8 33 «Jan 
93%, 1014 97g 10% 85g le 833 9 7i2 8 7 85s| 51,800] Amer Power & Light..No par 4 Feb27| 19%July 13 1714 Sept 
221g 2210} 24 24 310s 31 20!g 21 187g 20's} 187, 20 2,100! $6 preferred... ... 0 par 97%, Apr 5| 41's July 17 58 Jan 
1914 1910} 19 20%) 18 19 18ig 18lo] #15 17l2] 15 16 2,000] $5 preferred._.-.._. No par| 9 Apr 1] 35 July 13 49% Jan 
15% 16 16 16%) 15%, 16!2) 15l2 16's} I14!g 15'4] 13l2 14%) 69,800) Am Rad & Stand San’y No par 453 Feb 27) 19 July 7 12\4 Sept 
20%, 223g] 2lle 227g] 20% 22's) 20'g 217 18 2012} 1653 20's} 47,800) American Rolling Mill._... 25 Mar 2) 31%July 11 1813 Sept 
*37le 3714 38 37's 3733) 3712 37!2] 36!2 3712} 35!l2 33% 1,700| American Safety Razor No par| 20's Apr 6) 47%July 13 229'4 Mar 
*35g 4lg] *35g 4lol *35g 410] *35g Ale 35g 35g 3lg Ble 300] American Seating v t o.No par 1g Mar 20 71g July 13 3% Sept 
lig 15g 1 15g 15g 15g llg ss lle lly lle lig 114] 5,600) Amer Ship & Comm...Ne par lg Apr 8 412June 20 7g Sept 
25'g 255g) *25 2634] 2634 2634) 2612 2634) 24%, 25 23 2312 300} Amer Shipbulid Co.No par| 1ligMar 3) 36%June 19 251g Jan 
42lo 46 46%, 4910] 4714 53le] 493g 5234) 433, 4914] 435g 47 |397,500| Amer Smelting & -No par| 10% Feb25| 53!2Sept 19 2714 Sept 
8lig 81lg} 84%, 87 86 87 85 87 81 85 82 83 3,700) Prefesréd.......c.cece< 100} 31 Janil0} 87 Sept 18 85 Jan 
61 62 6312 65 6512 68 65 6814] 6412 6412] *61 6312] 4,500} 2d preferred 6% ---100| 2012 Jan 2) 73 July 6 55 Feb 
5014 50!2} 5014 502} 4912 5014] 50 5012} 473, 48%) 48% 49 3,200] American Snuff. ........-- 25| 321g Jan10} 5l'4Sept 9 361g Aug 
es See eee eee eee eee .. ,, Saar aage 100] 102!g Jan 9) 112 July 25 106 Sept 
2212 2212] 201g 2233) 20 21%) 20 £21 1812 20 175g 20 13,400} Amer Steel Foundries - -No par 45, Feb 28} 27 July 7 151g Sept 
*69lo 74 | *69l2 74 | *69le 74 6912 6912] *6912 74 | *6912 74 ae  aerlaneEes ae 375g Mar 28} 85 July 10 80 Feb 
385g 385s] 3912 3973| 3812 39 40 40 40 4012} 39 40 1,200} American Stores... ._. No par} 30 Feb27| 47%sJuly 7 36% Mar 
647g 667s} 6614 6812] 6614 68 67 =68 64 6712} 63 65/73) 12,600] Amer Sugar Refining... .-- 100} 211g Jan19) 74 July i3 3944 Jan 
10734 10734] 10712 10712] 1051g 105! 102 102 | 103 103 105t2 10512 800 _ a Rng 100} 80 Jan19} 112'4July 15 90 Aug 
195g 1953} 19 20 181g 1812] 18 185 16 177s} 16 1612} 3,100} Am Sumatra Tobacco..No par 6 Janl13| 26 July 18 104 Aug 
12734 13014] 12814 13034] 12612 12834] 126 12712] 12353 1261s] 123%, 12612) 54,000) Amer Telep & Teleg_.....100} 8612 Apr 18) 134%July 13 13733 Feb 
89ig 89le} 89'!g 9Ole] 87 891g] 8614 87 86 86%) 85 86 2,700| American Tobacco... ....- 25} 49 Feb23) 90%July 1 634 
9134 9253] Q9Ol2 Q92l2} 897% 913g} 895g 9O0lg} 88lg 8934; 875g 8833] 18,800} Common class B........25| 650% Feb25| 94%July 7 Mar 
11812 11812 11815 11819] 11734 11812] 116 11734] 11412 11612] 11412 11412} 2,900) Preferred_............. 100} 102% Mar 1| 120 July 18 11813 Oct 
141g 1419} 1512 1612] 1612 1612] 14 14 | *135g 1412] 135g 135 700| Am Type Founders...-No par| 4% Apri0| 25 July 5 25 Jan 
2419 2553) 2512 2714] 2412 28144] 25 27 24 «25 201g 2212} 1,270] Preferred_............. 10 Apr 6| 37%July 18 70 Jap 
2419 26le] 24lo 277%] 22g 2514] 215g 2Ble} 197% 2114] 1912 22'4 38.208 Am Water Wks & Elec.Ne par| 10% Apr 7| 43'4July 13 341g Mar 
19 20 | 18 20%] 16 19 17. 19 19 20%] 17%, 2114] 22,500] Common vot tr ctfs.No par| ig Apr 4| 35%June 12 31 Mar 
*59lo 66 *59le 66 5712 591s) *53 66 *51 63 *51 63 500 lst preferred_.......No par| 35 Mar24| 80 June 13 75 Jap 
*13 14 13% 14 127g 137g! 12% 13 111, 1253] 10% I1!2) 5,300} American Woolen. ...~ No par 3lgMar 2) 17 July 5 10 Sept 
51 52 5314 55 5Ole 53 52 «#52 47 51 4614 4953! 6,100} Preferred............-. 100} 2253 Feb16} 61%July 17|| 1512 Jan) 39% Sept 
2ig 24 214 214) *1lg =2lgl *1lg Qlo} *1l2 212} *llg 24 300) Am Writing Paper ctfs.No par 3g Feb 8 4igJune 27 14 May 2 Aug 
9 9 9 9 *6lo Qlol *612 9 5ig 6 lz 53, 612 220| Preferred certificates No par % Feb17| 14%July 8 « July} 8 Aug 
8 9 Blo 914] 83% Qlol 85g 953] 63, 8lel 7g 734) 12,800) Amer Zinc Lead & Smeit....1| 214 Feb28| 107% July 10 14 May} 67%, Sept 
5556 57%, 57%) 55 57 58 58 55 5712} 50 50 1,100]  PeRNOE. ..WW ncoaeeous 25| 20 Feb2i) 66 July 17|} 10 June Aug 
171g 18!2} 18 19 173, 19%] 181g 1912 Gis 1773} 16 17 |237,500| Anaconda Copper Mining. .50 5 Feb28| 22%July 19 3 June} 19% Sept 
11 11 | *10% 14 am. <St 12 12 12 is: 22 900) Anaconda Wire & CableNo par} 4ig Jan 6) 15!2June 8 3 Apr) 15 Sept 
*27 277%3| 2277, 28 27 27 247, 25le 37 7g 25 2212 2312} 3,800] Anchor Cap_-.......-.. No par 8 Jan20| 3914 July 18 5l4 May| 1712 Mar 
*88 8934) *863g 89 | *863g 89 | *863g 89 863g 863s} 85 86% 150| $6.50 conv preferred.No par| 621g Janil| 90 June18|| 40 May) 75 Sept 
*85g 10 912 10 *9lo 11 10 11 *85g 10le} *9 12 500| Andes Copper Mining..No par 253 Feb 7| 14!eJune 3 13g May 9 Sept 
2714 2714] 271g 275 273g 2734) 2753 2753} 27 27 27 27 2,200} Archer Daniela Midl'd.No par 9% Mar 3) 2914 July 20 7 #£<Apr 15i2 Sept 
*106 115 |*106 115 |*106 115 |*106 111 |*106 111 |*106 111 | ------ 7% preferred ...----100| 95 Feb23) 115 July 18 85 Apr] 100% Oct 
*7714 79 | *78 80 7912 7910] *7812 7910 773, 78 7712 79 800| Armour & Co (Del) pref..100} 41 Jan 3| 90 July 15)| 24 May!) 61 Aug 
Sig 5M 51g Sle} «lg. ssBlol «= 447%mSs«C |S 45g 4i2 47g) 34,500] Armour “ lilinols class A-.25| ilg Feb28; 7%June 6 5g June} 2% Sept 
3 314 3144 3% 3144 Ble 3lg B38 27g = 314 27g = 3lg - 700 OL PRE Emap nhs 25 % Feb 20 5 July 14 3, June 2 Sept 
5612 59 59 «= s«62 56lo 59lco] 551g 58%) 5414 5614] 54 58%] 15,600] Preferred.............. 100} 7 Feb27| 93 July 14 31g May! 15% Aug 
*5 57g 5 5le 5 5 45g 47g 414 4le 3% «4 St Arnold Constable Corp. No par lig Jan 19 7 July 17 1 May 35, Aug 
*6 614 5 6 534534] *534 Bla] «= *5% 6 5le = 54 220; Artloom Corp...---.- No par 2 Mar 27 9ieJune 24 15g Dec 5% Sept 
Ilp 1% — 1% 2 1% 2 2 2 *17g 2 4.700] Associated Apparel Ind No par % Apr 17 54June 6 5gJune; 3 Fa | 
1712 1712} 17% 18%] 1612 1712] 1612 171g] 1412 1612} 15 1512] 6,500] Assoelated Dry — 1 31g Feb 20} 20 July 17 3 May; ii pt 
*48 58 | *48 58 | #48 58 | *4253 58 | *44 58 | *425g 58 | -.---- 6% ist preferred. - 18 Feb 23} 611!2July 18]} 18% Dec] 42 Sept 
*40 47 *41 47 *41 47 *41 47 *41 47 *4l OF * cetiéu 7% 2d preferred........ 15 Jani19} 51% July 17 1212 Dec 35 Mar 
*2712 3012] *28 3012] *2712 3012] 28 28 2812 2812! *2612 30!2 20 Ciel weobansodwe 6% Mar 24| 35'!2July 14 61g July} 1612 Aug 
*21 24 *21 24 *21 24 *21 24 *21 23 *21 98 hissed AtlG & W 18S Lines__No par 41, Mar 22} 26 July 19 4%, Dec] 12% Aug 
*25 29 | *25 29 | *25 28 2614 2614] 2514 254) *25 28 300|  Preferred.............. 00} 41, April) 33% July 17 5% Dec 15ig Jan 
2912 3014] 297, 3073] 293, 31 2912 307%| 271g 2914] 261g 275s) 33,500] Atlantic Refining.......... 25| 12%, Feb28) 31%July 7 85g Feb 21% Sept 
29 29 | *285g 291c] #29 2910) 29 29 25 2812] 255, 26 1,600| Atlas Powder._...___. Nopar| 9 Febi4|) 39!gJuly 5 Dec 26s Feb 
*78% 82 | 80 80] 80 80] 80 80 | 79 80 | *77l2 85 00). FREE cs ivcosscnce -100} 60 Apr 5| 83'sSept12|| 451gJune) 7912 Jan 
2314 2433] 2414 2614] 261g 271!2| 2612 277%| 2612 27%) 26 2712] 22,100) Atlus Tack Corp.__... No par lig Feb27| 277s Sept 20 1 July 378 - 
6014 62 59 6314] 5712 6012] 756%, 59 505g 5512] 505g 52le] 30,500) Auburn Automobile...No par| 311, Feb28| 8414 July 13|| 28% May 151% i 
463, 7 67%, 7 65g 678 61s 6% 6 614] *5l2 653) 1,400] Austin Nichola_._._._- No par % Feb 2) 94July 18 1g Feb 1%s a 
1lig 1112) 107% 1153} 10!l2 11 1014 107% 912g 10% 8i2 97| 55,100) aviation Corp of Del (The)-_-5 5ig Feb 27| 163g July 17 11g June 87% pe 
13 13!o] 13 137%] 123, 131g] 1214 137%) 1114 13 115g 12%) 65,300] Baldwin Loco Works..No par Big Apri2| 175gJuly 7 2 May 1 A 
*33 41 | *40l2 43 393, 39%] 39 3912] *30 3812] 38 38 4 Ree 100} 91g Apr 4) 60 July 18 8 May) 37's te 
*88%, 99 | *883g 94le/ Q4l2 95 95 95 93 93 | *90 95 540| Bamberger (L) & Co pref.. 100 681 Feb 28} 997s Aug 7 62 July 99 z 
*3lg 4 3% «4 414 Ale 41g Alp 3%, «4 35g 344 400} Barker Brothers... ..No par % Jan 4 7i4June 20 2 Apr) 312 Aug 
*17 20 | *18%g 21 | *17 420 | *17 ~~ 21 1506 3k *486 i DO Eisen 6% % conv —aepeppentes 5!g Apr19| 2414 July 18 7 30 i 
10's 105s} 1014 10%] 10 10%] 10 1012 9 97g) 83, 91g) 45,500) Barnsdal Corp 3 Mar 2} 11 July 7 3% June} 7 eo 
*39l2 40 39 40%] 377% 3812) 36 3612} 33 35 33 354] 2,300 5212 July 13 2 Dee} 13 ; 
*87l2 89 | 89 89 | 89 89 | 88 88 | *87lz 89%) *8712 89l4 60 wi Oe ol 
1612 1612} 1613 16%] 15% 16 1512 16 14. 151g] 1212 141g] 4,200 27 June 29}; 101g ove 4313 — 
*75l2 79 | *75l2 80 | *7512 80 | *75i2 80 | *75!2 80 | 7512 75'2} 100 referred 00 $5 May 25); 63 Oe ee De 
*62 65 | *62 6612] *62 68 | *61!4 65l2] 62 6312} 61ll2 62 500 peri Patking Co....- 20} 45 Jan 5] 7012June27|| 2944 May| 45% z 
107g 10%} 1014 10% 93, 1014 91g 9% 914 Qle2 91g 912} 6,500 ing Heminway Co.No par| 312 Feb20|) 12!2July 6 253 Jan; 8% — 
9612 9612} 9414 945s] 945, 95 95 95% 95 9514] Q94ig 941g) 2,100 Belton Nat Rys part pref....| 62% Apr 7] 961!2Sept 15 57%g June| 6253 






































* Rid and asked prices, no sales on this day. 


@ ptional sale. 


z Ex-dividend. 


y Ex-righta + Cash sale 
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Sept. 23 1933 


1a” FOR SALES DURING THE WEEK oF STOCKS NOT RECORDED 1” THIS LIST, SEE THIRD PAGE PRECEDING. 



















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nah ER SHARE 1 «pe Bh, SHARE 
peer raay see — hee for NEW YORK STOCK | _On basis of 100-share jots. Year 1932. 
~ Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Week. Lowest. | Highest. Lowest. Highest. 
$ per share $ per share | $ per share | $ per share \ $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
184g 184%} 18g 19% 175g 18ie} 1712 17% 15%, 17 15 16 34,800; Bendix Aviation..........- 61g Feb 27) 21'4July 17 41g May| 18% Jan 
32 3214] 32 33 30 314) 31 31 28 3014) 226%, 28 5,500| Best & Co. ............ o 9 Mar 2) 23's Aug 25 5% June| 24% Feb 
38 39531 38 40's| 3614 3844) 3614 3812] 34 361g} 3214 347%) 65,600) Bethlehem Steel Corp..Ne par| 101g Mar 2) 49'%4July 7 714 June} 295: Sept 
*62 63 5814 627s) 581, 60 58 59 551g 56 55 58ig] 4,700 7% preferred.......... 25% Feb 28| 82 July 3 164 July) 74 Jan 
23 23 23i2g 2312) 24 26%, 26 267s, 23 257%) 2412 25 580 > eae Romy (pagans 4 <4 6's Apr 5| 2912June 30 6!2 Dec) 15!2 Aug 
1444 1412} 14 14 131g 141s) 1 13'2] 1153 134g] 10%, 12%) 4,300) Blaw-Knox Co __..... No par| 31g Feb28) 19'4July 19 3% June; 10 Aug 
*10 18 18 18 *15'g 1912] *16'g 1814] *10 1814] *10ig 1814 100} Bloomingdale Brothers. No par Feb28; 21 July 18 64, June) 14 Feb 
45 46 45%, 4610] 443%, 46 435, 45 41 44 39 41 9,500) Bohn Aluminum & Br.No par 91gMar 2) SAizJuly 6 4%, June| 22% Jan 
*70 72 *70!2 72 70 70\2| 70 70 687, 687%%| *65l2 74 400} Bon Ami class A_.....No par| 52 Feb23| 74 June13 31 June| 55 Nov 
26 2610) 25 267) 243%, 257%%| 2412 2514] 2212 244] 2212 2412] 35,200) Borden Co (The)_..... ----25| 18 Feb27) 37i2July 3 20 July| 43% Mar 
185g 19's} 18'g 1912 17!2 18i\2] 175, 181, 155, 175s) 15 1614] 15,400 Warner Corp. .......10 Sig Feb28) 215sJuly 5 3% May; 14% Sepr 
*2 2ioj *2 Zio; *2 21o) *2 Zig} *2 2i2 2 2 100} Botany Cons Mille class A A..50 53 Apr 17 4izgJuly 5 ly Apr 14 Sept 
11's 115g] 11 11%} 10% I1!e} 1012 10% 97, 11 91, 10'4] 30,500) Briggs Manufacturing. Ne par 2 Feb24| 145,July 18 2% June| 11% Mat 
1612 1612} *1612 171g] *161g 1612] *1612 17%3| *14% 1653) *15 17 100| Briggs & Stratton.-.-.-_ No par 714 Feb 28| 18% July 19 4 May; 10%2¢ Jan 
6712 69 71 693, 7O0le] 69 69\2} 68 68 69ie 71 1,700} Brookiyn Union Gas...No par| 6312 Apr 5| 88'2June 12 46 June| 8912 Mar 
51l4 514) 50% 514 5O0le 5Ole| *497% 51 497, 4973) 49 4914 1,200) Brown Shoe Co 537s July 18 23 July| 36 Feb 
13 13 124% 12%) 12 12%} *12 125g} 10% 11 10%, 10%] 1,200) Bruns-Balke-Collender._No par 1812June 26 llg July 41, Sept 
*9l4 10 *91, = O% 914 9% 87%, «694 Big Bile 7\4 77) 2,600) Bucyrus-Erie Co 127g June 20 llg June 7\4 Sept 
13%, 13%! 12% 13!l2 12 121g ll 117%! 10!2 10% 9% 104! 2,600 SE -conccccaccccses 195gJune 20 21g May’ 101, Sept 
*62 65 62 62 61 61 *61 65 261 61 *53 61 60; 7% preferred.......... 72 June26 35 June} 80 Sept 
653 7 65g 7/1 612 67% 653 «714 mu. 7 6 614) 19,800| Budd te G) Mtg O%July 3 lg Apr 3', Sept 
29 29 2934 20934) 27!g 2914] 271g 29 2612 2718) 261g 267% 330| 7% preferred... 35 July 3 31g July 14 Jan 
5 54 47g 5% 43, 5 4io 5 4lg Ale 353 4g) 12,400) Budd Wheel-.-.. 5%July 5 May 412 Jan 
*Blg 4 34, 3%) *3ig 4 *35, 4 34g, «-3%g] *3lg 4 200| Bulova Watch........ 5 June 29 llg Apr 31g Jan 
Big Ble 8% 9 84g = Rg ss B14 71g T)2 653 71g) 2,000)Bullard Co..-........ 134July 3 2ig May 8 
1753 18 17's 17% 165g 1712} 1612 17!2} 147% 1612] 145, 15%) 19,100 emeny nb Add Miaeh-—No ar 20% July 3 64, June); 13% Aug 
*37, 4 3 3%| *27, Ble] *3 Blo] *3lg Ble 3 3 600|Bush Term.... ....... 8 June 8 3 21% Mar 
*3 6 %3 7 *3 6 %3 6 *3 5 %3 G | ssnmes Debenture oecceeccecese Apr 3 9'zJune 1 7 Dec| 65 Mar 
*125g, 1312} 101g 12!2} 10 10!2) *812 10 81p 85g 8 83g 150|Bush Term Bldgs gu oret100 712 Apr 26| 23!¢ Jan 5 12% July} 85 Jan 
*1%, 1% 1%, 1% 1% «= «1% 1% 1% 144 14% 1% 154] 1,800|Butte & Superior Mining -...10 1 Febil0 2%June 2 lg July 17, Sept 
3 3 3 3lg 24%, Ble 3ig Bg 2% 8 3l4 3 314] 11,900} Butte Copper & Zine-._..-. 5 1g Mar 31 4'4June 2 ig Apr 2 Sept 
Ble =3Blo]| 734%, 8 6Bix Big «= B5g] =26*3l2 | Bg 34, «Ble 314 312} 1,500|Butterick Co_........No par ly Apri0 7izgJune 13 14g June 57, Sept 
32!g 3343} 3212 3414] 315g 32%) 315g 32 2712 31%) 25ig 28 15,000| Byers Co (A M)......No par 81g Feb25) 43'4 July 18 7 May! 24%: Sept 
#643, 6912] *6212 6912] *625, 6912) 62le 6212} G60ig 60'4] *60\g 69l2 og Pi hone ng eee 00; 30igMar 2} 80 July 18 3514 May| 69 Sept 
27\2 27\2] 28 281g) 2714 2733) 26 2612] 22 24\4) 20!g 23 4,300|California Packing....No par Mar 2) 34%July 17 444, June| 19 Sept 
14 1% 14m 1% Iy 1% 14g = 15g 1g 14% 1 lig} 3,700|Callahan Zino-Lead.....-.. 10 lg Jan 19 24June 5 lg June lig Sept 
61g 6lel G6le 6% 61g 7% 653-75 61g 653) 6 653 | 23,400|Calumet & Hecla Cons Cop.26 2 Feb 7 9%June 2 11g May 7% Sept 
*9 1012} 1012 1012] *912 10%) 10 10% 91g Gig 9 9 800|Campbell W & C Fdy..No par 2 Feb28| 16% July 15 21g June 94 Aug 
a315g 33 315g 3414) 31 33's] 3114 334) 29 3ll2} 28!4 30!2| 30,800|Canada Dry Ginger Ale BS 7ig Feb 25) 41izJuly 19 6 June} 15 Sept 
28 28 29 2934) 2912 297g] 28%, 2912] 28l2 2812) *30 3012} 1,400)Cannon Mills_....-... 14 Feb 2) 35leJuly 18 10'g June| 23% Sept 
*7 9 *8 9 *8 9 *7 8 63%, 6%) *7 S 100 — Adminis ol Az2=NO oer 412 Feb24| 12!2July 13 2g Apr 91g Sept 
*26%, 30 | *27i2 2912] *2712 29 | *27i2 29 2712 27121 2712 2712 20 Pe eisdswescees 251g Jan18| 35!gJuly 13||} 19 June| 32 Aug 
7814 81 7912 8314) 77 81 76 81 6812 76 6612 707s) 68,500) Case a 5) OB.ecesccsenes 100 ta Feb 27| 10312July 17 16% June| 65% Sept 
*73 77 *7314 77 *73 77 70 73 70 70 | *68 72 290 Preferred certificates. -_-_.100 Feb27| 86 July 19 30 May| 75 Jan 
2212 227%) 23 23%; 21%, 2314) 22 23 20 221g] 19 20%g| 15,600 Tractor....No par a 2} 20%July 7 4%3June| 15 Jan 
45%, 47 44l2 4733) 4314 4512) 41ig 4453) 35 41 3512 39 |143,100| Celanese Corp of Am..No par 41g Feb27| 58%sJuly 3 144 June} 1253 Sept 
*2lo Big} *212 Ble] *25g, 3% 25g 43 25g 21g 22 212 2ie 400 OED cccwccnsss No par lg Mar 15 5%July 3 7g Aug 3% Jan 
*1%, «2 1% «62 1% 17%) *15g 1% lig 15g 14 liz} 1,300 Certificates......... No par 33 Feb 4 4*,July 5 53 Dec 2% Feb 
7% =—-7% Tin =7% Jin = Tie 74 7% 4i2 Glo] *4l2 74 220} Preferred.............. 100 lig Jan 5| 12%July 5 lig Dec 71g Mar 
347% 3712) 36 38 3514, 36 3514 367s) 35 3612) 234 36 30,600] Central Aguirre Asso..No par| 14 Jan 3) 41 July 17 7% June| 201g Sept 
914 Ql4) *8 91g 87, 8%) *8 9 s & 7 7 600| Century Ribbon Mills. No par 2 Apri9} 115sJuly 19 24, June 614 Jap 
*75 93 *75 3 *75 93 *75 93 *75 93 *74 GB | antbean PRE a wagncedsdese 100} 52 Feb27| 95 June 20 55 Dec| 85 Jap 
39% 4214) 403, 42%) 40 44%| 40!g 43%) 34%, 40!s| 3414 38 |206,700) Cerro de aoe Copper.No par 57g Jan 4| 44%,Sept 19 31g June} 15'!2 Sept 
4ig 41o| *45g 48% 4lp Als 4\o Als 4 4\4 35g «4 1,400} Certain-Teed ucts.No par 1 Jan 9 7TsJuly 3 5g Dec 34g Feb 
*20 25 *20 25 *20 25 *20 25 *20 25 *20 Se F csdane _, eee 100 4 Mar27| 30%4July 18 453 Dec| 185, Aug 
18 18 18 18 17%, 1712} *173g 17%) 1612 1712} 16 17 2,500) City "Tee & |, ee No par 7igMar 3) 25 June 29 1l Oct) 281g Feb 
67 67 6553 66%) 65%, 66 65°, 653) 65 6644) 65 6514 380 lee 1 45 Apr 7| 72 July 17 43%, Nov| 68 Jap 
*16 17 16 16 16 16 16 16 16 16 16 16 2,500| Checker Cab Mfg Corp-.---.-.-. 5 7ig Mar 23) 207%, Jan 18 161g Aug] 301, Sept 
45 4553) 4314 45531 423, 44 41 4210} 39%, 4153} 3914 40 | 10,100] Chesapeake Corp... . No par| 14% Jan 3| 52!eJuly 7 47, June Sept 
9 91g 81g 93% 8% 9 Ble = Ble s S12 6%, 7%) 4,300) Chicago Pneumat Tool.No par 21g Mar 31} 1243 July 20 M Jan 
20!2 2053) 20 2012] *19 20 19 191g 18 1812 1612 1712 1,300 Conv preferred _-_.. No par 5ig Feb 28| 25'4June 20 2igJune| 12'4 Sept 
12 12 12 124 12 12 12 12 12 12 lllg 12!g 1,700} Chicago Yellow Cab...No par 61g Jan 4) 22%:May 31 6 Dec| 14 Mar 
26 2612} 26!2 27 25%, 26 2 257s| 24 26 23'g 2414) 4,500) Chickasha Cotton Oil...-.-.-. 10 5 Mar 2} 34 july 18 5 June} 1212 Sept 
*6% «68 7 71 71g Zig) =*6%4 0 714 614 6% 5 5 1,900) CHES Cin cs snnccine 0 par 2 Feb28| 10'sJuly 5 11g June Sept 
*15lo 17%) *16 17\2 *15i9 1733) *1412 175g] *14 17 *14 MM t6iesnen Chile Copper Co........--. 25 6 Apr 4] 21igJuly 18 Dec| 16 Sept 
4912 5lle} 50 521e} 4814 50%) 47 497) 42 4653, 4153 45%,|449,500) Chrysler Corp.........-... 5 7% Mar 3) 527%Sept 14 & June} 21% Sept 
1%) = 1% 1%) =1% lig 1% 1% 2 15g 1% 15g =: 1%] =+4,100) City Stores..........- No par 4 Feb 28 3gJuly 7 4 July 2ig Jap 
9 9 *9l4 = Og 9 914 87g = 887 8 812 612 834 230} Clark Equipment. -_- No par 5 Mar24| 144June 22 34 July 8% Jan 
31 31 32 32 Bllig 3ll2} 30l2 3012} 30 301g) *26 29 800) Cluett --No par| 10 Jan27| 41'2July 17 10 Apr) 22 Mar 
*94 97 94 94 *92 97 *9014 97 *9014 97 *90\4 97 30 PRORMIEE .. << enc cctses 1 90 Jan 4} 100 June 2 June} 96 Feb 
91 Ollie} 91 92 90 90 88i2g 89le] S88lg 8812] *88l2 89 2,700 —— Co sermon ~~ = 731g Jan 3) 105 July 17 681g Dec| 120 Mar 
*47\2 4812] *4712 48 48 48 *47\o 53 47\2 4712) 4712 4712 300 | Sees 44 Apri9| 48 Sept19 415g July} 50 Mar 
*1714 17l2| 1712 1712) 16% 17!e 1612 17 1412 1612} 135g 151g] 13,200 Ceram Balinainnerdane ite pad 7 Mar30| 22% July 19 10144 Dec| 3112 Mar 
*85 90's} 85 85 85 85 847g 8473] *S8ll2 881g] *82 88ig} 2,100 , *  . eae 49 Apr 3} 388 Augl18 65 June| 95 Mar 
24 2410} 23l2 251g] 225g 243.) 2214 2314 1912 21 185g 217s} 23,500) Colling & Aikman----.- No par A 26 Sept il 2% May| 10% Mar 
*10 llle} *10 12 *10 12 10 10 *7ig 12 *7i2 12 100} Colonial Beacon Oil Co. No par 5igMay 10} 12 Jap 4 9 Jan} 12!2g Oct 
653 6% 612 67%, Sle 614 53%, 6 lg 5lg = 64 53g = 55g] =-4,900} Colorado Fuel & Iron.._No par 3lg Apr 4| 1753July 7 27%, July| 1473 Sept 
62!4 64l4) 63 64 6014 6212} 59 62 55 5712] 53 5614] 8,600) Columbian Carbon vt¢e No par| 231g Feb27| 7ilgJuly 3 131g May| 41%. Mar 
26 26 2612 26%) 25lg 26 243g, 2512) 23 2412] 2212 23 2,500} Columb Pict Corp v t ¢.No par 65g Mar 27| 27%4Sept 14 4144 May| 14% Aue 
1512 1612} 15%, 1612] 1412 15% 14 147g} 1312 1414] 1344 15%g| 92,000) Columbia Gas & Elec..No par 9 Mar 3i 281, July 19 44,June| 21 Sept 
*74%, 76 7434 7434) 743%, 74%) *65 70 66 74 6653 6653 300 Preferred seriesA _....-. 100} 69 Mar 2| 8&3 June 12 40 A 79% Aug 
17% 1853} 18!g 19 17 18 165g 18%} 141g 165g) 1412 1614] 29,700} Commercial Credit....No par 4 Feb27' 19 Septis8 37g June} 11 Mar 
*383, 3934) 38l2 3912] *38 3934) 39 39 3814 3812] 38 38 3,900 UG, tds ened wend = 16 Feb27| 3912 Aug 31 11% July; 28 Sept 
*25 *25 6 *25 26 25 25 245g 2453) 243, 24% 100 FOE Diikiinéinenwned 181g Mar 21| 25'sSept 14 101gJune| 21 Sept 
95 95 95 95 94%, 95 943, 95 95 95 941g 94% 400 64% tirst TC age 70 Mar24| 957’sSept 1 40 June| 75 Nov 
39 39 375g 387%) 37 3814] 367g 3843) 36 37 35 3634] 12,300] Comm lavest Trust...No par| 18 Mar 3) 43!2July 3 10%g June| 27’, Mar 
*93l4 94 9314 94 9314 9314] *90 9314] *85 9314] *87 9314 4 Conv preferred .....- No par| 84 Jan 4) 97% Jan 31 551g June| 82 Nov 
385g 4014; 38% 41 3734 3933] 3712 39 35 37\4| 335g 361g/254,200| Commercial Solvents..No par 9 Feb25| 57'4July 18 3lgMay| 13% Sept 
25g «284 21g 2% 21g = 25g 23g bg 2ig «= 2 214|123,600} Commonw'lth & Sou.._No par 13g Apr 1 6lgJune 12 15g June 5ig Aug 
33034 3012 33 25 29 2514 28 26 277%) 26 2814) 4,200] $6 preferred series...No par}; 21 Apr 4| 60lg,June 7|| 27%June| 68g Mar 
*3lo 6 *314 6 *314 6 *314 6 *3l4 6 TO: OB Pccens Conde Nast Public’ns._No par 3 Apr 4| 11 Junel3 5 May| 12 Sept 
231g 2414) 2312 2434] 2210 237) 2212 23 20%, 221s} 20!2 21%) 13,800) Congoleum-Nairn Ine_.No par 7% Jan31| 275,July 18 61gJune| 12',4 Sept 
*11% 1419] 12 12) %*12 14 12 «12 | *11l4 — *11l4 1414 200] Congress Cigar_....-.-. 0 par 61, Feb 24, 18 June 7 4 May! 11 Sept 
11 11 | *105g 11 10% 10!2} 10 10% 9 814 8le} 1,000] Consolidated Cigar....No par 3lg Apr 6| 19%June 7 35g Dec} 24!2 Jan 
*497, 50 497, 497g] *497, 4934 497g) 49le 49% 4814 4814 70 Prior preferred.......-.- 31 Apr 5) 65 June 8 17 June} 60 Mar 
4 4 35g 4 35g 35g Ble Ble 3lp Ble 312 Sle] 1,500) Consol Film Indus......-...-. 1 1% Jan 4 534May 29 1 June 5%, Jan 
105g 105 97g 10% | 10 1014 9%, 10 914 9% 87g = 93g) 325,600 ees No par 5% Mar21| 14%May 29 2%June| 11% Mar 
43l2 4514] 4212 447g) 42 4333) 4114 4314] 4012 4233) 4114 435s) 81,100) Consolidated Gas Co...No par Apr 64igJune 13]} 31lgJune| 68% Mar 
887g 887s) 8714 88%} 8614 87 85%, 8612} *83 8512] 8234 8434) 2,800 }, pee No par| 280 Apr Jan 3 721g June| 99!g Dec 
3 3 3 3 *3 314 3 3 3 3 *2% 27g 800] Consol Laundries Corp_No par| 21g Aprl7| 51g Jan 10 4 Dec} 10% Jap 
13% 1419] 1414 1484) 1353 15 14 15 127%, 14 1212 134g|/221,700] Consol Oil Corp..-_-.-.-. No par 5&5 Mar 15%July 6 4 June 9 Aug 
*102 104 |*102 1044) 104%, 10434)/*102 106 |*102 106 |*102 106 100 8% preferred.......... 100} 951gMar 1; 105 July 14 79 Feb| 101 Sept 
llg 15g lig 1% llg 15g lig 15g lig Ll 114 = 11g} 12,000 Textile...No par Mar 1 Big July 5 4 Mar 153 Aug 
93g 93g] *8l2 Qlg} 814 8l2e} 8le Biel 8 84 7% 8 2,500 Consatnas Corp FSR lig Jan10| 104July 18 %June| 21, Feb 
3% 33g] 31g Bu] 8 34] *3 314 3 3 Sy. Sie) 3,900 | CO Bic nach sccacee ly Feb15| 4lsJune 12 lg May ilg Jan 
se 13 13'g 13144] 13 134) 13!g 1319] 13 133] 121g 1234) 7,400 Continental Bak class A Novar 3 Mar 1814 July 11 273 May 8 Sept 
21g} 2lg  2ig 2 21g 2 21g 1% 2 is. Del 7000) CB Bcc ccekcccsce ‘0 par 1g Jan 5 312 July 11 lg Apr 13g Aug 
*60 62 62 63 62 62 62 62 6llg 62 6lig 62 2,000} Pref at RET RRRS Taga, 100} 36 Jan 3) 64 July 10)| 24%Jume| 47% Mar 
65% 67 6714 69 66 6812} 6714 69 64 68 6312 6714] 23,600) Continental Can Inc..... --20] 35% Feb23) 69 Sept18 175gJune|} 41 Mar 
12 12 *11 123g} 111g 11%) 11 11l4 97g 107s} 10 1014} 2,100} Cont’l Diamond Fibre--__.-.. 31g Feb25| 17'gJuly 7 2 #@€=Apr 812 Sept 
29% 30 2812 3041 29 291c} 28 29 26%, 28 251g 2612] 5,400) Continental Insurance....2.50| 10igMar28| 36!2July 7 6% May! 25% Aug 
lig 62 1% = 2ig 1% 862 1% 62 15g 1% 15g 17g} 11,700) Continental Motors...No par 1 Mar27| 4 June 8 5g May| 3% Sept 
17%, 18%) 1834 195g) 181g 193g] 1814 1914] 1684, 181g] 1612 1753/153,100] Continental Oil of Del_No par| 47% Mar 3] 195sSept 18 353 June Sept 
8614 881s} 884 90 8712 897s} 88 9012) 853, 89 851g 8884) 28,300] Corn Products Refining....25) 453, Feb 25) 9053 Aug25|| 24% July| 55%: Sept 
138 13814] 13712 13712] 137 137 | 13612 137 | 136!2 13612)*13614 13912 320| Preferred............-.-. 100] 117ig Mar 15] 145% Jan21)| 99!gJune} 140 Oct 
4% 5 5 534 4%, 5l4 473 5Bl4 45g 47g 43g 453] 9,200] Coty Inc..--...-.-..- 0 a2 Mar 24 7igJune 13 llg May 7%, Sept 
3llg 32 3184 3212] 3084, 32 3114 317%] 2912 31 2934, 3012] 6,300] Cream of Wheat ctfs...No par| 23 Feb25|} 391!2July 10]| 13!gJume| 2613 Oct 
tee * | 11% 12 IL = Allg} «(10% 11 10 1012 812 912} 3,500] Crosley Corp....Nopar| 2%4Mar28) 14%June 214 May 7\4 Sept 
43% 43%) 45 46le] 43 45 43 44 39 4212) 3812 4134) 8,700| Crown Cork & Seal---- ie par| 1414 Feb27| 65 July 13|| 27% May| 23% Dec 
*36 37 *36 3612) 36 36 36 3612} 3614 3614] *351g 3614 500 $2.70 preferred... - 0 par| 241g Feb27| 38'2 July 14 173g June| 301g Nov 
6%, 633) = 6 634; 614 67%) 61g Glo} Sle 614) 533 57g] 7,500) Crown Zellerback vt c_ No par} 1 aApri0| 8'2July 17 igJune} 3 A 
*243%, 30 | *25 28l21 26 26 26 26 25 25 22%, 23 500} Crucible Steel of America. 100 Mar 2| 37!2July 19 6 May| 23% Jap 
*46 52 | *46 50 45 46 44 OM 43 43 | *38le Preferred 100] 16 Feb27| 60% July 19|}} 14 Dec, 49% Jan 
7% 3 1% = 7g) 1% 1%] 188g} tg Ng) tg lg Feb21} 4%sJune 7 IgJune} 31g Sept 
5% «7 67g 74 6!2 65g 61g 6le 5lg 5g 5 lig Jani16| 111!2May 29 May 3% Aug 
3614 3614] 37l2 3734] 36!2 3612) 297, 36 2612 30 2712 10 Jan 9| 68 June 5 31g May Aug 
49 4919} 48 5014; 475s 48 47lo 481le} 47 48 4634 20% Feb21| 59igJune 8 20 May| 35! Mar 
241g 2473] 2419 2514) *24 2410} 23 24 201g 2212) 195, 6lgMar 3) 32'4June 12 7 June} 31 Jap 
*56 5712] 56 56 *56 5712) 57 57 5014 54le) 51 30 Feb23| 66 June12 37% Dec| 86 Jan 
3 31g} 3 34) 3 31g} 2% 3 G@21g 27g} = 2g lig Feb23) 4% July 12 7g May; 314 Sept 
6 614 6 614 5lg 6 53, By 5 5 434 2 Mar 8 July 13 llg Mar Sept 
*15l2 16 | *15!2 16 14 15l9] *14 16 | *14 = 14%) *1312 14 600] Cutler-Hammer Inc...No par 44 Jan 21 July 14 31g May} 12 Sept 
*6%, = 712 74 Tile 6% Tile 7% «68 *7 778 7ig 71g} 2,400) Davega Stores Corp.--.--.--. 5 153 Feb 23 8% July 14 2% Oct 7% Sept 
* Bid and asked prices, no sales on this day. aOptional sale. z Ex-dividend. ¢cCashsale. y Ex-rights. 
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-. FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED iN THIS LIST, SEE FOURTH raGE PRECEDING. 

































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK FER SEARS PER SHARE 
for EW YORE STOCK | «jane imoerwe 1 Ee oe 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. v = - ear 1933. 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. | Week. Lowest. 4a thes: Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per er $ per share | Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per suare |\$ share|$ s/ ore 
*2in 5 *2lo 5 *2ig 5 *2ig 5 *21e ig OP wan eke Debenham Securities......-.. iota 5 June 12 + 4 June Pos Dee 
*14 1419} 14 14 14 141g} 14 14 1312 1319 13 13 1,300} Deere & Co pref...... ecece 614 Feb 24| 18% ,June 22 64 June} 15% Jan 
*66 80 68 68 6812 6812] 67 673%) 66 66 66 66 600 Edison-..... aagas 48 Apr 3| QileJuly 10|} 64 July| 122 Jan 
*25 30 | *27 430 | *27 #«2330 27 27%) 27 #28 28 436 500} Devoe & Raynolds A..No par| 10 Mar 1| 3373 Aug 9 7 May| 16% Oct 
*24lp 2434) 25 2514] 2353 2412) 235g 24 2334 2414] 231g 2353] 5,800 M ------No par| 171g Feb 28} 29!\2July 7|| 12 Apr| 191, Sept 
*2914 2953} 2912 2912} 291g 2g] We Wie} 291g Wie} 291y 294 900 Pating ---25| 261g Feb27| 31 July 19 201g May Dec 
34 354; 36%g 38%3| 3653 3912] 3634 39%g| 337, 365s) 34 36%g/190,000} Dome Mines Ltd----.-.. No par| 12 Feb28| 39!2Sept 19 71g Jan}; 12%, Deo 
2012 2012] *201n 2134) 19% 20 20%, 2034) 19%, 20 203g 20%} 1,200} Dominion Stores Ltd..No par} 101g Feb 27| 26% July 18 ll June} 181, Sept 
1614 165s 1514 1653) 154 164] 15le 16 14 1514 135g 1434) 14,800] Dougias Atroraft Co ine No par| 10% Feb14) 1814 July 17 & June} 185, Sept 
712 «(16 13 13 | *12 12%] 12% 127%) #12 1253) 12 12 500} Dresser(SR) Mfg conv A No par 6% Feb 27; 18 June 12 5 July} 23 Feb 
*6l2 712 714-738 7lg -7l2] *6le «8 *6 Glo} *6 612 400 a vertible class B..No par| 2igMar 1] 10%June 2 153 Dec] 12l2 Feb 
45%, 4814) 481, 50 4612 481g) 463, 4834) 441g 46 4312 4634] 50,200] Drug Ine._..-.........._. 10} 29 Mar3l| 63leJune 29 May! 57 Feb 
*10 12 *10 ll *10 11 10 10 10 10 10 10 300 Dunhill: International..No par % April0| 14% July 19 53 Dec Rlg Sept 
*20 22 *20 2114] *20 22 20 20 *1712g 23 19 19 300} Duplan Silk.......... No par 91g Apr 22) 28%June 30 5igJune| 15 Sept 
*9714 100 | *9714 99 | *95% 99 9544 95%) *833%, 94 | *833, 94 40} Duquesne Light Ist pref..100} 90 May 4/ 102igJune13}]| 87 May)! 1015s Nov 
*614 634) *614 612 64 614 53,5 4lg 55g 4 453} 3,800] Eastern Rolling Mills..No par 1lg Mar ae 10 July 3 1 June 612 Sept 
841p 8634; 85l2 88 84 86 85 8612} 82 83%) 78 81 13,400] Eastman Kodak (N J).No par| 46 Apr 89% July 14 35'4 July| 87% Jan 
*12414 125 |*12414 125 |*12414 125 |*12414 125 125 125 |*125 126 40 6% cum preferred. ....-. 100} 110 May 2 130 Mar 20 99 Jan) 125 Oct 
125g 13%' 13 137%! 121g 13%! 121g 12%! L1lg 123g! 1012 113g! 10,000! Eaton Mfg Co.____.-- No par 31g Mar 2| 16 July 17 3 June 97, Sept 
80 83 811g 837%} 80 8210} 8014 83 741g 79%| 7412 777s! 76,100] EI du Pont de ema 32!g Mar 2] 85% July 17 22 July} 59% Feb 
113 114 113'4 114 |*112% 115!2] 10912 112%) 107 107 110 110 2,000 6% non-voting deb-_..-- 9712 Apr20} 117 July 7 80% June] 105's Aug 
35g Bg 33%, 4 35g 378 Big «3% 3 3le 3 314] 5,900] Eitingon Schild_...._. No a 3g Feb 4 514 July 14 lg June 2's Sept 
*16 18 *16 1812] *15 1819} 16 16 15 15lg 15 15 400 6%% conv ist pref....100 a —s 23 June i2 214 May 12129 Jan 
21 22 2lig 224, 191g 21g 1934 207, 175g 1914 1714 184] 30,600] Elec Auto-Lite (The)-_....-- 5 10 Apr 2712 July 13 Siv June| 32%, Mar 
*85 88 | *85 88 85 85 | *85 88 | 785 86 | *82\, 88 RRS a arr 00| 7814 Mar 29 881g July 18}} 61 June} 100% Feb 
5ig 58g 514 Sle 5 5l4 5 8654 412 47g 4ig 412) 17,600] Electric Boat. -............. 3 1 Jan 3 8'i4July 3 lg June} 22 Jan 
3. 3 3\g 2%, 3 2% 3 23%, 27% 2%, 27s| 14,300) Elec & Mus Ind Am shares... 1 Febl4 414 July 15 7g June 4 Jan 
753 7g 75g 8l4 6% =7il2 612 7 534 63 51g: 63g] 43,100] Electric Power & Light No par 3le Feb 27| 15%sJune 13 2% July} 16 Sept 
1712 18 1653 1714] 15lg 161g] 15% 15%) 15 15's] 14 15te] 3,900 Preferred. _........ No par 7ig Apr 4| 36tgJune12|} 10% July} 64 Jan 
16%g 16%, 16 16 135g 15 13% 13%} 12 131g 12 1214; 2,200 $6 preferred_..._... No par 614 Apr 5) 32%June 13 87g July} 55l2 Jan 
44%, 44%) 45lo 4512] 441, 46%) 455, 4634) 423%, 451g] 423, 43 3,400} Elec Storage Battery ..No par} 21 Feb16} 54 July 10}| 12%3 June} 33!4 Mar 
1% 861% 13g 1% 15g 15g 15g 15g Ilg le 1 lle} 1,5 Elk Horn Coa! Corp...No par lg Jan 4 4 June 19 lg Jan % Aug 
2%, 3 *244 «3 *2144 3 2 214 lig 24 lig 17 900} 6% part preferred_...... 5g Apr 29 6 June 7 lg Jan 1 Sept 
5714 5714) 58 58 5812 591e} 257 59 5612 56le} *52 59 1,100} Endicott-Johnson Corp....50| 26 Feb27| 62% July 18 16 July| 3714 Sept 
*11814 11819] 118l2 11812|/*11712 125 |*115'4 11812}*116 11810/*116 11812 20 eae 107 Febi17| 122 Aug23 98 May] 115 Nov 
544 Ble 57g = 678 63, 6% 6 6 55g By 5'2 512} 1,400) Engineers Public Serv_.No par 4 Feb23| 14%June i2 4 June} 25 Feb 
*23° 2412} 21lo 21lo} 21 21!2} 20 20 1734 17%) 15l2 17 1,700} $5conv preferred_...No par| 15!2 Apr 7| 47 Junel3j} 16 July} 51 Feb 
25 25 2219 22le} *22 29 *21 23 *2012 22 18 2012 600 tg preferred... ... rh par| 15 Apr 4) 497%gJune 12 18 July| 57 Mar 
*25 30 23 25 *23 30 *22 29 *22 30 *20 30 200 preferred _....... 0 par) 20\2 Apri19} 55 June 13 25 June} 61% Mar 
*93, 10 912 10 9% 10% 91g 984 83, 8% s 9 2,100 Equitebie Office Biag-2No par 61g Mar 27| 13%July 7 10! Dec} 19 Jan 
*10 10!2} 10 10%4} 101g 1012} 10's 10!2 9lg 10 9 91g} 4,600} Eureka Vacuum Clean.No par 3 Apr 4 184July 7 2 June 74 Mar 
4 4 4 4\4 4 43 41g 433 4 4 37g 41g} 2,900) Evans Products Co_....- one %Mar 1 7izJune 28 lz May 2ig Sep, 
*10 illo} #10 8=1ll2} 10 10 10 10 10 10 10 10 240 bo mem ol Buffet Corp.No Par | 10 Jan 4) 11lgJuly 19 9% Janj 11% Jan 
*1lg =2lo) *1lg 2 *14 2 *1l44 2 *14, 2 Oly 2B) céeeun Fair’! _ bh , SRR 25 %gMay 17 25gJune 8 1 Sept 1% Sept 
*43, 7% 7 7 *43, 7 *43, 73g) *43, 73) *41n 784 eee: ee 1 Feb 23 8\4June 13 1 June 4 Aug 
*8 812} *7lo S8lol *7 8 734 =—-7%4 61g 63,4 612 7 Fairbanks Morse & Co. No par 212 Mar 23} + Il%4June 2 214 Dec 6's Aug 
*31 35 *31 35 *31 35 *31 35 31 31 *31 347 20) PROBS. . cccccccsnese 10 Feb25) 42 June 3 10 Dec| 47% Mar 
See easel 4640 Gudak: sub Reba Uaus SCeuP pene wouak wend” poet setae Fashion Park Assoo.--.Vo par| 5g Jan 26 3 June 8 1g Juve 1%, Sept 
Week Scant Seka “ cede el hs Gk PAR UE bcc” Ze cee ee eee preferred. ._....... 00 3 Feb23} 11 June 2 llg July 773 Jan 
*85g 10 *85g *83, 10 *8%, 10 81g Bg 814 8 600] Federal Light & Trac ....-- 15 4%, Apr 6} 14lgJune 12 814 Dec} 22 Jan 
*55 59 *55lo 59 | *55% 59 56 56 | *56 59 56 56 90 Preferred............- Nopar| 38 Apr20} 5912July 20 30 June} 64 Mar 
70 8683 88 98 95 103 92 98 80 85ls3/ *78 85 2,600} Federal Min & Smelt Co..100} 15 Mar31| 103 Sept 19 13 June} 35 Sept 
Zig =7le| *71l2 10 71g «= 7la} -*7 712 6%, 7 612 612) 1,600) Federal Motor Truck..No par 3% Mar 16} 11% July 10 llg Muay 353 Feb 
#215 3 *2lo 23% 23g + 2le 2 23, 2 Zig} *2 212} 1,100) Federal Screw Works..No par % Feb 27 4% July 7 'g May 2% Aug 
31g 314 Big Bl 3 31g 3 3 21g 3 21 234] 4,800] Federal Water Serv A._.No par 153 Feb 25 6%June 12 214 Dec| 10% Mar 
*27 27%) 2714 283] 2714 28 27 2712] 2612 2612] *27 28 2,000} Federated Dept Stores.No par 7g Feb 27} 30 July 18 6lo June} 15% Sept 
*28lo 30 31 31 30 31 28%, 30 27 2812) 26 27 3,700! Fidel Phen Fire Ins N Y..2.50} 1014 Mar27| 36 July 6 6 May| 27% Jan 
261g 2673) 26 27%) 251g 27 25's 2673) 24 2553] 22 2473| 34,100) Firestone Tire & Rubber. ..10 9'g Apr 4) 3i1lgJuly 18 10!2 June} 18%g Aug 
*72 74 *7214 7310] *7214 73 7214 7214] 697% 697s) *697, 72 200 Preferred series A....--. 100} 42 Mar 3) 75 June 7 45 July} 68 Aug 
543g 555g) 543g 557s) 533, 54%) 54 55 523g «54 5214 5314] 6,900) First National Stores..No par) 43 Mar 3) 70%July 7 35 July} 54!2 Dec 
*14 16 147g 147g] *14 15 *13l2 1434] *12i2 14%) *10 14% 100] Florsheim Shoe class A. No par 7g Feb 7) #18 July 5 414 Apr} 10 Feb 
*971e 10012] *9712 __._| *97le _._.] *9712 ....] *98 -.--| *98 -.-.] -.---- DIGG . conc conse 00} 80 Apri9) 101 Sept : 63 July} 99 Nov 
10'4 10% 1014 10% 10 101g} *10'4 1012} 10 1014 *8 10 800} Follansbee Bros_.-_..-.. No par 212 Feb 28; 19 June 2 June 814 Sept 
*131, 14 *13lo 14 131g 131e} *13!4 14 1314 1314] *1212 1312 200} Food Machinery Corp. pag on 6l2 Apr19} 16 July 13 3% May| 1014 Feb 
1814 18%4] 1712 187%) 16% 17 17 18 15%g 1612} 15 157s} 6,000! Foster-Wheeler....... 4\o Feb 28} 23 July 7 3 May| 15% Sept 
155g 1612} 1514 1612] *1514 16le] *15 16 13 15 125g 137s} 6,000) Foundation Co.._..... ont par 2 Feb27| 23% July 17 1 July 714 Aug 
2lig 217g) 21lg 2134] 2Ole Zllg] 193%, 20%4} 20 2012} 1912 19%) 2,400] Fourth Nat Invest w w.-..-.-. 1} 135g3Mar 1] 26'4June 13 1014 June] 2233 Sept 
171g 18'4] 175g 18le} 17 1712} 16 1634) 143%, 15%) 15 15%4 ,500| Fox Film class A new._No par| 12\2Sept 6) 19 Sept14]) ....-.-.] -.-. -.-- 
*42 49 *42 49 42 42 *47 49 47 47 42 45 40| Fkin Simon & Co Inc7% pf100} 12 Jan24) 50 Aug 15 15 Oct} 72! Jan 
421, 44%) 44 46 43 47 4514 4733) 4214 46 4214 4412} 36,300] Freeport Texas Co_._....-- 10 16:g Feb 28} 47% Sept 20 10 May! 2285, Nov 
149% 14955 150 150 150 150 150 150 |*140 155 |*140 155 500 6% conv preferred__.._. 100} 97 Apri19| 150 Sept 13] ....-...| -.-. -.-- 
*10!g 16%| *1212 16 | *125g 25 161g 161g] *13 25 | *12%2 15 10] Fuller (G A) prior pref.No par Jan 9| 31 June 13 2ig May| 26 Oct 
*95g 12 *10 12 *10 12 *10 12 *10 12 *10 OG. T dascas eee No par 4 Jani9| 23 June 13 3 June} 32 Feb 
4 4 4 4lg 4 4 *37g = 438 3lg 3 31g 312) 1,000) Gabriel Co (The) c: A__No par 1 Feb 27 514 Aug 18 l4 June 32g Sept 
18 1814] *1712 1914] *1712 193g] 1712 1712] 1612 17 *15l2 19 150) Gameweil Co (The) ....No par 612 Jan 20} 207% Aug 25 5'2 Dec| 17 Jan 
8%, 869g 9 9le 9 93g 83, Qlg 814 Big 7% «68 5,000} Gen Amer Investors...No par 253 Feb 28; 12 June 20 lg June 5!2 Sept 
*70 80 71 71 769 69 *68le 75 *68 75 *68lo 75 300 a 0 par| 42 Feb23| 85 July 7 26 June} 71 Sept 
3753 39 38 39 3612 3814] 3612 38%) 31%, 3612] 30 33 20,600} Gen Amer Trans Corp....-- 5] 13% Feb 28) 43'4July 19 9lg June} 35% Mar 
2114 21lo} 2llo 2214) 193%, 2110} 193%, 2012} 16%, 195g) 1614 1714] 15,400} General Asphalt... ._. No par 45,Mar 3| 27 July 18 4%, June} 15'2 Jan 
1553 16 155g 16 1512 16 151g 157] 1453 157| 1412 15 6,600] General Baking. .........--. 1llgJuly 21}; 207% July 10|| 10'2June} 195g Mar 
7% «68 734 == 8 75g Blg 7% «68 614 Tie 57g =6©6 12] 10,600) General Bronze.._.....__-- 5 2'g Feb 6| 10!gJuly 7 lg June 5 Aug 
*53, 6 6 653 6 6 5lp 5% 5 5ly 5 54] 2,800] Genera! + gees pt aniw ares No par 14 Mar 3i| IiligJune 9 14 May 5 Sept 
1l!g 1112} 12 1219] 12 12 1219 1210] 11% 117g] 113, 11%) 1,500] Class A___.__..__. No par 214 Feb27| 23 June 9 lig May| = I1!2 Sept 
*26 291g] *26 29!g| *2614 291g] 26 26 *20 24 *18 24 100 7% a preferred.....- 100 61g Mar 30} 46 June 9 34 June| 25% Sept 
3514 3633) 33 347, 30 31%) 305g 31% 30 3134; 2914 30 6,500 eral Cigar Inc. .... No par| 29 Jan 3) 4853June 23 20 June| 38%, Mar 
*108 111%4)*108 11144/*108 110 |*108 111%4)/*108 110 10814 10814 20 7% Ds ccoduanne 1 90 July 28} 112 Jan25 75 June} 106 Dec 
2314 237%) 231g 241g] 2214 2312] 213, 227} 201g 21%) 20 21 {160,200| General Electric____.. No par| 107% Apr26| 30'4July 8 82 May| 26's Jan 
as. 22 11% 12 11% 11%! 1153 117%) 11% 117%] *11!2 11%! 7,500) Special._............-. 10} 111g Apr20| 12%4July 24|| 1053 July} 117% Sept 
381g 385g] 38%, 397%) 371g 3853] 37!g 38 35 37 3453 37 30,200} G nerul Foods........ No par| 21 Feb 24) 397sSept 18 195g May| 40!2 Mar 
i, % Ig 1% 14 3=6«1y 1g 1% 1 1lg 1 l'g] 5,500] Gsen’! Gas & Elec A__..No par 53 Apr 1 27%June 6 3, July 2% Feb 
*10l2 11 1l 11 *1014 12 10!2 10% *9 1012} *9 1012 300 Conv pref series A_.No par 31g Apr 3] 16igJune 6 3 June) 244, Jan 
*11 13 *11% 13 *llls 13 *10 13 *10 13 10 10 40 $7 pref class A...... — par 7 Apr20} 18i2June 20 54 July; 30 Aug 
i IB | *iSte 06 * fie 16 1 713° «616 1 81k OB 1 Ai .. 18°7-2-<22 $8 pref class A___.-- opar| 5 Apr 6} 20 Junel0 514 July} 40 Feb 
44 44 447g 4514] *451g 46%4|*__.. 47 | *45l2 4612] *455g 4612 400} Gen Ital Edisun Elec jane 24144 Jan 9| 45!4Sept18|} 18 Apr) 25 Mar 
68%, 69 69 70 68%, 70 9 697s} 64 69 63%, 65 8,600} General Milis.......-. opar| 35!2Mar 3) 71 June 28 28 May| 48!2 Sept 
*1041o ___.|*104%, ____] 106 10612|*10434 10812/*105 10612) 105 105 TO PONE otéccoccascetd 100} 921g Mar 28} 106!2Sept 19}; 76 July} 96!2 Dee 
33% 3473! 33%, 35%g| 3314 343g) 323, 3434) 293, 3253) 29 3114|434,500| General Mutors Corp...-_-- 10} 10 Feb27| 35%Sept 14 7, June| 245, Jan 
9212 921s} 915g 93 90%, 91 90 90 90 90 8912 90 1,800 $5 preferred........ 0 par| 65\2Mar 3) 95 July 15 5614 July| 87!4 Mar 
*10%, 14 *10%g 1334) *103g 1334] *10%g 1344] *10% 1334; *10%, 13%) _.---- Gen Outdoor Adv vont par 5'g Jan 9| 24 Junel3 4 June 9 Feb 
*55g 7g 54, 534 57g 57g 5F 55g 55g Bg 5leo Sle} §=—1,200 i a 0 par 2!i2Mar 1) 10%gJune 12 25g Nov 4 Jan 
lllg 12 1214 1214] *10% 1214! *1014 1214] *10l2 1214 121g 121g 100} Genera! Printing Ink...No par 3144 Jan 4) #17 Junel0 2le July 14 Jan 
96% 2...) SFO | PE ccc) STE awd SIG <2 20 *TIR Pee $6 erred......-. No par| 31 Maris} 82 Aug 3/| 27izJune) 60 Feb 
4 + 4 Alg 33%, 3% Ble 3 34g 3 31g} 3,700] Gen Public Service....No par 2 Apr 6 8i4June 12 May 7's Aug 
*41 42 40 42 39 1 39 34%, 40 343g 37 3,800] Gen Railway Signal_...Nopar| 134 Jan 3) 49!2July 6 61g July| 2853 Jan 
21g 24g) *214  Qag 23g «= Zio 892% 21g 324% 2 214] 29,400] Gen Realty & Utilities..._- 1 % Feb 16 45g June 24 14 May 2'4 Sept 
*18l5 19 19 20 19 20 1812 19 1712 18 | *17%4 18 2,200 WN csncwed No par 5le Jan 19} 22%June 26 5 June} 16% Sept 
1212 12!) Illa Alle} 10% 11 11 11 914 912 834 844) 1,100) General Refractories...No par 2ig Feb 27| 19%July 5 1% June} 15% Sept 
*29 3210} *29 3212} *29 31 *29 31 *29 3112] *29 SEA éctznea Gen Steel Castings pref No par 9%g Feb 17| 3912 July 14 8 Mar, 27 Aug 
14 15 1419 15%, 1414 155g] 14% 15le] 13% 147, 13le 14 48,000] Gillette Safety Razor..No par 9% Anr 20} 20'4 Jan 11 10%g Jan| 24!4 Mar 
577g 5853) 58 58 56-57%) 56 8656 | *56 0 (5784) 55% «55% 900} _ Conv preferred. ..... No par| 47% Aprl9} 75 Jan 9|| 45 June] 72!2 Aug 
*614  6le 612 6% 61g 6% 57 «= 614 514 58 5 5141 4,900} Gimble Brothers... -- No par % Feb 9 75gJune 27 7g June 3% Aug 
#22 26 | #23 25 211g 2lte] *21 277%] *211g 29 2llg 211g ee 100} 5%4Mar 1) 33 July 7 6%g Dec} 31 Jan 
18 183] 173, 18%] 173% 19 1712 1834] 1614 17%4| 16 1612} 12,900} Gildden Co (The)..... No par 3% Mar 2} 20 July 18 3g June} 10% Sept 
*85 88 | *8514 87 | 86 8612] *87 88 | 87 87 | *854 88 60| _ Prior preferred_....._-- 1 48 Apr22) Q9llgAug 1j| 35 Apr) 76 Sept 
Blo 8% 83g 87g 77g BIg 73%, =84 55g 7% 5% 714] 11,800} Gobel (Adolf) ........- No par 3 Febi16) 16 July 13 25, May 8 Aug 
225g 225s) 22 23 21%, 22 19%, 22 193, 207, 193, 2014] 19,400} Gold Dust Corp vtc...Nopar| 12 Feb2 27%, July 18 8'4 May| 2053 Sept 
*101!2 105 105 105 *97 106 *97 106 *97\4 106 *97 106 200 $6 conv preferred...No par| 100 Jan18} 105 July 21 70 July| 10l'2 Dec 
15%, 1643} 1614 17g] 15!e2 1634) 15%, 1714] 1412 16 14 153g] 53,400; Goodrich Co (B F)_...No par 3 Mar 21g July 18 214 May| 12% Sept 
4210 4210 41 42 | 40% 43 40 44 38 39 38 38 3,000]  Preferred.........-...- 00} 9 Feb28} 63 July 13 7 Mav) 3314 Sept 
3614 38%3| 39 4073] 3814 407s] 385, 4112} 36 3934] 355g 377%|115,300) Goodyear Tire & Rubb.No par 914 Feb 27} 4712July 17 5'2 Muy| 29% Aug 
*66 68 66 68 6734 6814] 67 69 66 6712} 64 65 1,400 ist preferred........ No par| 27%Mar 2} 804July 6 19% June} 69!2 Aug 
1l!g 1133] 11 1144] 10% 11 10% 10% 934 105g 9 10 6,700} Gotham Silk Hose. .._. No par 753 Apr 4| 171sgJune 12 7'4 Jan} 30% Sept 
#0060 469 «|| *60~2=s«a69s«ds|«*600~—iC«7_ «(| *60~—COB7 66 67 | *60 69 OS RES. 100 41 Apr 3} 73 July 3/| 504 Jan) 70!2 Oct 
3%, 3%) 353 3%! 3lo 353] Ble 3%) 31g 3le} 3 314] 14,°90| Graham-Paige Motors..--.- 1 Apr 3)  55sJuly 12 1 May Jap 
llle 12 12 124, ll!lg 13 12 13's} 10!2 11% 93, 107s] 15,400} Granby Cons M 8m & Pe 7100 37g Mar 2) 15°sJune 13 2% June} 115, Sept 
*63, 714 7 7 *6%, 673 653 «6% 6 612 5%) =—C«6 1,500} Grand Union Co tr etfs. No par 35g Mar 2] 105gJune 26 314 June Mar 
*291, 297%) 29%, 2914] 29 29 *25 29 %25 287g| *23 277 400 Conv pref series__._. No par| 22i2 Apr 5| 36%July 3 22 June} 354 Mar 
271g 27's) *25 27 *25 27 *25 2612} 25 25 *2453 27 210} Granite City Steel... _. No par| 11!g Mar 24) 305, July 11 6% June| 17 Sept 
2914 29%3| 26 30 25% 2714) 26 2673} 26 26 257g 27 8,400} Grant (W T)...-.-..-. No par| 15% Feb 28) 36%July 7 14!2 May| 30'4 Mar 
13 13 1314 13%] 13 13%; 13 134g = 13 12 1244] 10,200} Gt Nor Iron Ore Prop..No par 5', Feb 27| 16% July 11 5 June} 134 Jan 
373g 4M10|} 39 407%] 38 40%] 3814 40% 407g} 383, 417g|191,800| Great Western Sugar..No par 67g Jan 19) 417s Sept 22 3'4 Apr) 12 Aug 
*108 109 |*107% 109 108 108 108 109 °107% 110 108 108 90 ...., eee > 100} 72'2 Jan 3} 110 Sept 6 48 June| 83 Aug 
23, 278 25g 27 25g 2% 2p 2 23g «= 2g 21g 233] 10,900] Grigsby-Grunow--...-- No par 5g Mar 3 43g July 13 lg Apr 2% Sept 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. 
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P PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pa ay 4 1 Range for Prevtous 
sxccmnatteiiaiantsiaaaneede _-_—_____— —— - for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Week. Lowest. Highest. Lowest. Highest. 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share \ Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*2ig Q5gi *21g 2% Zig ig 2 21 15, 14, 1% 1% 1,800; Guantanamo ----NO par ly Jan 23 412May 18 lg Mar 1 Sept 
*261o 2753| *26 2753) *26 274g *25 27 *24 25 | *22 BS 5 onewail Gulf States Steel..._._ 0 par 6% Feb 27) 38 July 13 21g June| 21's Sept 
*44 45 | *45 47 45 45 44 44 | *40 43 1 %*40 43 70 OG onacensencsce 100} 1614 Jan16) 64 June 12 12 July} 40 Oct 
*20 227%) 227% 227%) 2014 2014) 2012 2012} 20% 21 21 21 1,000| Hackensack Water._.....- 25) 15 Maris; 25!2July 17 15 May! 23 Jan 
*28 2814] *28 2814] *28 2814] *28 2814] 2712 2753} 2712 272 70 7% preferred class A_...25| 25 Apr 8| 28% Jan 12 19 May| 28 Apr 
6% 6% 7 7'8 6% 7 65, =6% 6 6le 5le 6 8,800} Hahn Dept Stores. ___. ‘0 par llg Feb 28 9ieJuly 6 53 July 4%, Aug 
*271o 2910] 275, 27%] 2712 27i2] *2712 29 27 2712} 26% 27 700 i 100 9 Apr lj 35 July 17 7ig July}; 28 A 
*5lo «6 6 6 *5lo 6 *5ig 6 47, 5leg] #4 oe 600! Hall Printing............. 10 3's Feb 27} 10!2eJuly 7 3le July ll'g Jan 
*5lo 6 5 5 #410 6 *419 6 *41g 6 *41g 100, Hamilton Watch Co...No par 212 Apr 5 9 July 14 2 June} 12 Feb 
*30 33 *26 33 *26 33 *26 33 *26 33 *26 33 cccnce| BEG B es cccusescesse 00; 15 Febill| 35 July 17 20 Oct; 30 Mar 
81 81 80 80's) 8012 80le} 80 80 80 80 80 80 120} Hanna (M A) Co $7 pf. No par| 4512 Jan 4| 85 Aug28 33 May! 70 Jan 
*18 19 187g 187%) 175 18 *17 1812] 16 17 15%, 16 900; Harbison-Walk Refrac.No par 6's Feb 25) 2512 July 11 7 May| 18 Sept 
tpae pe aehe hosel eee eek Dies ibe 2 he) site baud pe Hartman Corp class B.No par lg Apr 3 1%June 6 lg Dec 2 Sept 
Sin) cgetlll pian th een. on ah ire we be neue aves. easel secbel CNS Bis wh tcwswones No par 14 Mar 18 24June 6 33 June 4 Mar 
Ble Ble 3% 86938% 3%, 3% 314 Bly 31 3l4 Big Ss Blg 250| Hat Corp of America cl A_. 7g Mar 16 7igJune 21 1g Dec 3 Aug 
“290 «623 | *200C lds 23 «| *200C ds 2B 8 O88 | 8200 C23 42 ~O OC28 | -K---- 6% % pret 5ig Apr 5| 30 June21 5 Aug! 20 Sept 
12 1% 1% «17, 12 134 lip 1% Ilp Ile lle 11s} 2,300) Hayes Body Corp...-.. % Feb 27 3!2 July 17 14 June 312 Sept 
*101 105 |*101 105 |*101 105 [| 101 101 | 10114 101'4|*100!2 105 200} Helme (G W).-......-.-..- 691, Jan 16 1osSeut 1\| 50 Jume| 8153 Sept 
#1214 1312) *1214 13%) *1214 13 | #1214 13 | *1214 13 | *1214 13 | ------ Hercules Motors. - . . -- 3 Mar20! 17 July 6 4%June' 812 Jan 
5212 5212} 53 537g] 517%, 5212} 5O0l2 52 48lo 5014) 46 47% 3,400| Hercules Powder 1€ Feb27|; 63 July 1 137g Aug) 2912 Sept 
*108 110 108 108 107 108 107 107 104% 104% *104%, 107 130 $7 cum preferred 85 Apr 6 110 July 19 701gJune| 95 Jan 
*5 56%,| 5212 54 53 sob3 527g 53le 5214] 4914 4914 900} Hershey Chocolate....No par| 351g Mar 29 = July 18/| 431g July; 83 Mar 
*7714 82 | *77 80 80 80 | *77 80 077 90 80 8680 300 Conv preferred. .-.-.. No par| 64% Aor July 18|} 57 June} 83 Mar 
Bin 6% 6% 7 612 6le 6%, 6le 6 614 5ig =-5le| +=2,800| Holland Furnace. -----. No par 3lg Jap 4 1OtgJune 20 3% Dec) 1212 Aug 
#73, 8l4 73, 7% 73%, «(7% 73, «=73g) «*7 ~ 7g 7g 800| Hollander & Sons (A)..No par 2i4,Mar 2) 101gJune 7 2% Dec}; 10% Mar 
334 351 352 368 |2343 369 349 363 346 354 354 370 7,200| Homestake Mining.-.....-. 00; 145 Jani6| 370 Sept 22 oe Feb| 163 Dec 
*10 12 *10 12 *10 12 *10 11 *8 11 9 9 100 — cl A No par 4\g Apr 15 June 8 Dec 7ig Nov 
44, 4ly 43, 43 3% «6 lg 3% 3% Blo 3% 312 312] 3,600} Class B............ No par 1 Mar 2} 6%June 9 May; 4'2 Sept 
*461o 48 *46lo 48 *4612 477%| *4612 4773] *4612 477—| *4612 477%] ------ Household Finance part pf.50) 43%May16|) 65114 Jan 12 aa Junme| 57', Jan 
30 31%} 3lle 327%] 30!2 32 3012 3214) 27 30 a 28\4} 11,100) Houston Ol] of ‘Tex tem ctfs100 814Mari3) 38 July 17 8% May| 2814 Sept 
5%, «6 5% «64 5% «63 sg 55g 6 5lg 5% 54] 4,500 Voting trust ctfs a 1% Feb 28 7% July 7 1lg May Sept 
27%, 30 2812 3012} 29 317%| 29 381%) 27 2912 2714 29ig| 31,300} Howe Sound v t c...-.__.. 5ig Jan 3) 317sSept 19 47, Dec 612 Jan 
145, 15!g| 145, 1514] 13% 1453] 13%, 145g! 121, 1312] 1114 131g} 25,000| Hudson Motor Car-....No — 3 Feb 2 164g July 17 273 May| 11% Jan 
5lg Bl 5 54 4% 6 4%, 47% 4 434 35g 4ig| 19,700] Hupp Motor Car Corp 153Mar 3 7% July 13 llg May 5%, Jan 
in| edhaldl wpcie Sara dia! Mabel. wd Bint ébek coon sone .peewe seen ae lg Mar 16 2agJune 6 Re 21g Sept 
*23g 33) 4 423, Bog) #23, Blo] *2% Blo] *2% 3 100} Indian Refining -. lig April] 41gJune 21 Apr| 2% Nov 
71 75 74\2 77 705s 7353) 7014 7314] 675g 7114] 651g 6812) 18,900) Industrial Rayon 24 Apr 4) 82!2July 17 te June} 40 Sept 
61 61lo| 62 6214] 6012 61 581g GOle| 55ig 574) 55 56%,| 7,400) Ingersoll Rand.......-. 1914 Feb27; 78 July 18 14% Apr) 447s Sept 
*35 3712] 3514 3512] 35l2 355] 3512 36 35 36 |*33 36 1,600} Inland Steel.......... 12 Feb27| 45%July 7|| 10 Jume| 277, Sept 
6% 7ig 7 7331 6% 73% 74 «73g 63, 7 53, 633) 3,800) Inspiration Cons Copper...20| 2 Feb25) 9isJune 2 Ba 4 7% Sept 
*3 3lg 3 3 2% 3 *27g Big 27, «827 2%, «827g 700| Insuranshares Ctfs Inc. No par 14 Mar 29 3%June 8 3% Jan 
*21lo 25g 25g = Dg 2 Zig Zig Qig 2 212 2 214] 2,100) Insuranshares Corp of Del-_..1 1% Apr 5 412 Jan 10 3 yo 81g Sept 
*2%, 3 3 3 *2% 3 3 3 *23%, 3 2! 2%) 1,100) Intercont’l Rubber....No par 53 Mar 21 4l2 July 18 4 Apr 31g Aug 
814 8l4 8 812 7% «68 *7ig 8 *7lg 734) *7l2 77s} 1,700) Interlake Iron._...... No par| 2igMar 1} 12 July 13 153 Suly 74 Sept 
*3 Ble Big Big 31g Big] *3 Ble 27 3 21g 244) 1,800) Internat Agricul. .-.... No par a Feb 17 July 18 4 Apr 31g Aug 
*18 21 *17 2012] *17 21 *17 20 *16 194, 17 17 100 Prior preferred_.......-. 100 5 Jan 3) 27!2July 19 3% Apr} 15 Aug 
151 15112} 151% 142'4] 150 151 150 152 |27146%, 149 14312 144 3,000} Int Business Machines._No par| 7 Feb 28] 15314 July 18 521g July| 117 Mar 
*7ig 8 7g 8 7 7l2 7 7 65g «6% 61g 614} 3,000) Internat Carriere Ltd_.....-. 1 2% Jan 16} 10%July 7 1lg May 51g Jan 
330 33 34 834 32%, 33 324g 324%) 28 31 27% 2912} 3,600) International Cement..No par 61gMar 2} 40 July 17 35gJume| 18% Jan 
40%, 4214] 41 435s) 741 43%| 41lo 43%) 385, 4114] 365g 3912} 66,800| Internat Harvester....No par| 1353 Feb28| 46 July 17 10%, July| 34!g Aug 
*117 1185s) 118!g 1191g)*117 1191g|*116!2 1191g} 118 118 |*11612 11912 500 bs oe ee 100; 80 Jan 5| 119's Aug15 68%, June} 108 Jan 
6144 67%) 612 7 61g 7 6 614] 412 6 514 61g) 13,200] Int Hydro-ElSysolA..No par| 21g Apr 4| 13% July 19 253 June} 115s Mar 
*3lo 4 *3%, 4 *3lg 414] *3lp 4 Blg 34 3 373| 1,100) Int Mercantile Marine.No par 14 Jan 4 67g.J une 20 7, June 44 Aug 
20% 215) 21lo 2214] 2ilg 223gi Zllg 223g) 193, 21 195g 2053|391,400| Int Nickel of Canada..No par Feb 27} 22% Sept 19 3lg May| 1212 Sept 
*106 110 |*106 110 |*106 110 |*106 110 |*106 110 |*106 109 | -_---- PE aan sasacnenae 100} 72 Janii}| 109%sSept 12 50 June| 86 Mar 
*1314 17 14 1419} *12 17 *12i2 1673} *10 17 *10 17 130) Internat Paper 7% pref. ..100 21g Jan 4) 21%July 11 1%gJune| 12 Sept 
*53, 6 *5% 66 534 5% = «6 47g Ble 4%, 5 2,400) Inter Pap & Pow ol A..No par 1g Apr21| 10 July 10 1g June 4%, Aug 
*23%, 3ilg 23%, 23%) *2% 3 2% 3 25g 39-25 21g 212} 2,500 ME Cibdcedcsesisuce 0 par ly Apr 1 5% July 10 ly May 2 Aug 
Zig 24 2g Qi Zig 2g 2 2 13, 2 15g 134) 3,500 GT Chentsncssnnen No par lg Jan 6 4 July 1l ly Apr 112g Sept 
141g 1419] *141g 1412] 1312 1412) 13 14 10° («19ta) 10 Aligh 0,100)... BEB occ cdsccccens 100} 2 Apr 2212 July 11 1% Dec] 1233 Sept 
91g Ole 91o Diol *9% 10 *9% 10 93, 93) *9 97% 300} Int ian Ink Corp.No par 31g Feb28| 13 July 3 3 Dee 8% Mar 
*65 69 *65 70 *65 69 *65 68 *65 70 *65 Eee =. 100| 35 Apri8| 71 Aug23)|| 224% Jan) 45 Nov 
*24 247g) 24 2434) 24 24 24 2434; 2312 24lo} 2314 2312} 1,800 geteunatnenal Salt..... No par| 13% Mar28| 27%July 5 9% June| 231g Feb 
4712 4712] 48 485g] 48 4810] *47l2 4812] 4712 4712] 47 47 1,400| International Shoe....No par| 24% Jan 3| 56%gJuly 17|| 204 July| 44% Jan 
42 47%; 46 4914; 44 47%| 44!lg 45 3712 43 3712 39 6,800} International Stlver...-..- 100 9% Feb25| 5912 July 17 71g July| 26 Sept 
607g 607%| *58 61 58 59 5812 58le} 59 59 | *55 58 110] 7% preferred......-.-.-- 1 241gMar 2| 71%July17|| 26 May| 65 Feb 
157g 163g) 15%, 1634) 143, 1534) 1412 155g] 1212 141g] 1212 1373|139,000 Inter Telep & Teleg_._.No par 6lg Feb 28; 21% July 14 253 May| 15% Sept 
*614 612 614 614 614 64) *6 614] *53, 6 5ig Bly 300| Interstate Dept Stores._No par ligMar 2 8% July 7 ligMay| 11 Jan 
287g 287g) *273g 297g) *2514 277%] *2514 297%) *2514 297) *2514 297% 20 Preferred....... ain ennai 100} 12 Apr 7| 40%gJuly 12}| 18 Jume| 52!¢ Jan 
*7 9 *7 9 *7 Bie} *7 Ble 67, 67%) *6le 9 100} Intertype Corp.-.-..-.-- No par 1%, Jan 24) ll4July 7 21g Dec 7 #£«aApr 
24 24531 26 26 2512 27 | *25 2712} 2414 2414] 241g 241g] 1,300) Island Creek Coal....-..-..-.. 1} 11 Feb27|; 32 July 15)} 10% Apr) 201!g Aug 
3712 3712) 35!g 35l2| *35l2 36 35 35 3414 347g} 341g 3412} 1,100] Jewel Tea Ine..-....-.-. No par| 23 Feb27| 45 July 7 151g May| 35 Feb 
5Alg 57 5614 5834) 5414 57 541g 56le]} 50le 5414] 493, 521g) 50,900) Johns-Manville...._-- No par| 1214Mar 2) 60%July 17|| 10 May| 33% Sept 
*101 104 104 104 {*101 1041!2)*101 103%4 *101 10212} *92 103 10 ae 100} 42 Apr 5) 106%4July 11 45 July| 99% Jan 
*76 79 *76 79 77 78 78 78 76 76 74 75le 250| Jones & Laugh Steel pref.100} 35 Feb 1} 91 July 18 30 July} 84 Jan 
*77% «68 8 8 *73%, «8 73% | (7% 75g 784 7 714 1,000} Kaufmann Dept Stores $12.50 Mar 15 O%sJune 9 3 May 914 Mar 
17144 17%} 17!g 177%] 165g 171g] 1612 16%) 15lg 16 15 1512] 7,100) Kayser (J) & Co...--..... 6%3 Feb27| 19!2July 5 4% July| 14%; Sept 
3lg Big 3lg 3% Big = Bg Big 3% 33g 37% 31g 314] 7,000 oo capa aeia %3Mar 2 A err eee 
*16 20 *17 21 *17 y 1814 1814] *14 18 *15 17 ' = «see G VFepae, Sligvume Bil cco ccee| cco cance 
34 4 3 ; ‘ 3° ¢ 300] Kinney Co...-.....-. 1 pr 3 6\4June 7 
*17l2p 25 *17l2 25 *17le 25 *147, 25 18 18 *147%g 25 100} Preferred........--. 0 par 453 Feb14) 30 July 7 3 June} 19 Aug 
135g 1414] 131g 141g] 125g 1333] 123% 13%] 123, 1314] 121g 1234] 36,200 ma... GE Ci cinwsdncnion 10 5igMar 2) 16%July 8 653 July; 19 Jan 
*1015g 106 *993g 106 *99l4 106 *9914 106 *9914 106 9914 9914 10 7% PG. unnsnosnes 100} 88 Apr 4] 105 Junel4 88 May! 110 Mar 
*32 37 *32 37 *32 37 *3212 37 313, 313%) *31lg 37 100} Kress (8 H) & Co_-..-.. No par| 27 Jani7| 4414 July 13 18 June} 37 Jan 
27 27 247g 27 23 247g] 2314 2410} 23 2334) 233g 2373) 27,900) Kroger Groc & Bak...No pa7| 141g Feb2%| 3553 July 11 10 May| 18% Mar 
337 3433] 23314 34 321g 337g) 32 32%) 30 32 291g 3112] 9,200) Lambert Co (The)....No par| 22igMar 2) 4ligJuly 17/|} 25 May| 56% Jan 
*5lo 8 *5lo 7 *5lo 7 *5lo 7 *5lo 7 5 5le 240) Lane Bryant. --.--.-.... 0 par 3 Feb 8] 10lgJune 28 2 May 753 Aug 
10!lg 1012! 1012 1073} 10 107g} 10 10%4 9 10 8ig 9 5,500} Lee Rubber & Tire........- 5 3% Mar 2) 12% July 19 1% Apr 81g Sept 
*16 165g} 15%, 165, 16 1612 16 161g 15 154, 147g 15 1,300 <— eb ney pammoens * 5%3 Jan 5) 27 June 20 353 Apr} 11 Aug 
*76%, 80 *76%, 80 *77\4 80 *78 80 78 78 77 77 110i 7% preferred........-- 34 Feb 9| 78 Sept 5 Dec} 75 Jan 
37% «3% 4 414) *41g 4l4 35g Aig] *3l2n 384 3 312} 2,000 Lehi Valley Coal....No oa 1 Jani3 633 July 14 1 May 4% Aug 
*85g Qlo| *85g 9 81 85g] *6l2 8 *6l2 8 614 714 700 PE ictbntabdoiddeew 60 21g Aprl0} 12 June19 lla July; ll'g Aug 
*72 73 73 7412} 73 75 74 7533) 70 72%) 6912 7012] 4,900 ane Corp (The)_..No par ails Feb 28} 79%,July 7|| 30!gJune| 517% Sept 
*19l2 2014] 193% 2012} 20 2012] 1912 1912] 18l2 19 18!g 187s} 1,100) Lehn & Fink Prod Co....... Feb 27; 23'4June 6 6 May! 24144 Mar 
314g 327s] 313g 33 31 321g} 30% 32 281g 3012] 28 2934] 65,900) Libby Owens Ford Glass No par yt 1} 373g July 18 3% May Sept 
*9612 98 98 98 | *95 97 9612 9612) 95  95%4) 9612 9612 900} Liggett & Myers Senneee.38 49 Febi16) 98 Septi8/| 32% Jume; 65l2g Oct 
9812 99 97 9933] 9612 9773) 9612 98 9514 97 9512 9712} 11,600 si ESN 4914 Feb 16) 99%sSept15|| 341g Ma 671, Sept 
*13914 1401g] 140g 1401s] 1389 13914] 1389 139 |*1367, 139 | 1367 seers 700| Preferred............-.. inp 121 Mar 22| 140igSept 18|| 100 May] 132 Oct 
*16l2 17 | *1612 1634) 1612 1612} 16 16 15%, 15%) 157% 1,000 br Tullp Cup Corp..No par| 13 Apr 6) 21!2May 16}; 14 June} 21 Mar 
285g 2853) 28 2933) 27 28 27 2834] *26l2 28 2612 ale 4,200 orks..No par| 10 Janl17} 31%July 3 81g Apr| 19% Aug 
*14 15 *14lg 15 14 14lg 1Alg 14lg 14 14 135g 135g 800 aan BE GR cobscece 0 par Aprl7| 19%July 5 6lgJune, 14 Mar 
345g 34%) 3314 3454) 32 3333) 31%, 33%) 2814 3112} 2814 30%) 8,200) Liquid Carbonie_--.-- No par| 10% Feb25| 50 July 18 9 May; 22 Mar 
3414 3512] 34%, 3612] 33%, 353g] 32 34 30 31%} 30 321g] 44,500) Loew's Incorporated_..No par 81g Mar 22| 36!2Sept 18 13144 May| 37% Sept 
*72 80 | *76 78%4| *75 78 75 75 *73 761g} *72 75 100 ee ae 0 par Apr 4) 78g July 19 39 July Sept 
2% = =2%4| 928,284] 28q 7g 25g 2% 21g 25g 212 212} 4,400] Loft Incorporated. .---- No par 1% Feb24| 44June 8 1% June} 5 Sept 
#23 2lg) *2% = ie] 3g Hel 2 24) 2 2 21g 24 900} Long Bell Lumber A--No par 1g Feb28} 5igJune 19 4May| 2% Aug 
*38lo 3912] 38%, 39 3834 39 387g 40le] 3814 39 38 86339 1,700) Loose-W les Biscuit. ~~. .-- 25| 1914 Feb27| 42!2July 12|| 161g July} 36%, Feb 
*117\4 120 *11714 120 |*117%4 120 11712 11719} 11714 117'4]*11714 120 40 7% ist preferred.-....--. 100} 113'sMay 9] 120 Janil4 96 July} 118 Oct 
2312 237%| 2212 237%) 221g 23le] 221g 23ie} 2lig 221s} 203, 2112} 21,900] Lorillard (P) Co_.-.-.--. No par| 10% Febi16) 254July 6 9 May! 1 Sept 
*10212 10412/*1025, 103 10234 103 10214 10214/*100 10212) 100 100!g 500 7% preferred......---- 100} 8712 Feb 23) 105ig July 8 73\, Jan) 108', Sept 
*21g 2%) *212 3 23g 23 234 284 2144 238 21g le 700 uisiana Oll_......-- No par 53 Jan 5 4 July 12 1g Jan 2% July 
*15 181g} *15 181g} *15 1812] *15 181s} 15 15 | *12 1812 20 pe Rp aa Lae 100 Big Feb 24) 29 July 21 3 18 Jan 
1834 18%) 18 185g} 175g 18 *17 17% 17 17 *17 18 1,000 Leuviie Gas & El] A.No par| 1873 Apr 8| 25%June 13 81g June} 23%, Mar 
141g 1419} 135g 14 13 13%] 13 13 121g 1214] 11%, 1214] 1,500] Ludlum Steel_...........-- 1 4 Feb28| 20igJuly 11 11g Jan) 11% Sept 
*46 56 *47 56 *46lo 56 *47lo 56 *46 56 *47 eee: Conv erred ...-- Opar| 14% Mar28| 60 July 18 613 Jan Sept 
26 2612} 26 26 25 25 26 26 25 27 2714 28 2,100} MacAndrews & Forbes.--_. 10 Qilg Feb 16) 29 July 18 9g Aug) 15% Feb 
*37 3712} 36% 3814) 36 3712) 37 3714] 34!4 3612) 333g 3453) 6,500) Mack Trucks Inc... -.-. No par| 131g Feb27| 46%July 7 10 June 
58 60!2| 61 6233} 59 6214) 59 6034; 56 58);] 5434 57 8,400 _— (R H) Co Ine_..No par| 244 Feb25) 65%July 7 17 June) 6012 Jan 
*3l4 3%) #314 Bl2} Bg Bla] #3 34) 3 3 25g 273) + 2,000) Madison Sq Gass vto. Ne par| 153Mar30| 7 June 26 21g Jan| 412 Sept 
163, 1634) 16% 1733) 1614 1833} 1712 1834) 16 171s] 14% 1553} 5,200] Magma Copper.------ 0 par 6% Mar 2| 1953 July 19 41g Apr| 13% Sept 
*2% «63 2% 2%) 2% 3 23, = 28, 21g 2% 21g 212} 1,800 Mallinson (aR R) & Co_No par 1% Feb 15 5l4June 29 1g Jan Sept 
*1llo 15 *lllo 16 *11lg 2034) *1llle 18 *lilo 16 Oils 300 ose 7% preferred._....-.... 100 3 Febi10) 26%July 6 4 Aug| 10's Sept 
*214 3lg] #214 3l4) *2 Bly] *2 Big] *2 3lq4] *2 See aie Manati Sugar_......._..- 100 4 Jan 4 5% July 10 lg Mar 24 Sept 
*414 6 *5 5l4 5 5 *414 4lp 414 44] *3lg 4s 40 SS eel Ae 100 3g Jan 6 97g July 19 \, Apr 3lg Soot 
*6 612 612 6le2 6 6 6! 614 434 5lol *43, Sle 440) Mandel Bros. ....-..-.. No par llg Jan 3 97%gJune 10 1 Dee 4% Sept 
*1414 1612} 1612 16!2} 16 16 | *1414 15%) 14 1419] *14 16 600} Manhattan Shirt.........- 5ig Apr 1) 23 July 18 31g June 9 Aug 
23, «234 2% 3 2% 3 23, «284 2%, 2% 212 253} 1,100) Maracaibo Ot] Explor.No par lg Jan 18 4 June 12 3, June llg Aug 
914 914 87% = 9l4 833 87 8 8le 753 = 8 7 75s| 19,200] Marine Midland Corp- --- - 10! 5i4Mar3i| 11le Jan 9 6lgJune| 14% Aug 
* Bid and asked prices, no sales on this day. aOptional sale. c Cash sale. sSold 15 days. z Ex-dividend. y Ex-rights. 
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ry” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR tS ay bunds tip diate 
for NEW XOMANGE. © © | _Ondaste of 100-share tots. || Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. | Week. Lowest. | Hignest. “Lowet. | B | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misecell. (Con.) Par| $ per share | $ per share hare share 
*16 1710} 1714 1714) 16% 17 | 215% = 16 16 | *14% 16 ‘ pesmi» bey pag par 6 Feb27| 204June 3 ’ per shares 13% Sept 
ahd Gntinl aeeb Gadel pean nage <tbn.. Cosel osg Papers aah ee pe otor Car...No par lgMay 5) 2igJune 6 lg Apr 2 Sept 
15i2 1512| i7ig 18 17, 17%| 17 17%] i5i2 1714) 15%, 16%] 49,800 Marshall Wield & Co. No par) 414 Jan 30) 18%June 3 3 July} 131g Jan 
40 41 40 41lo} 39 407%) 41 43%! 3815 42 3734 3934] 24,000) Mathieson Alkali WorksNo par; 14 Feb27| 43%4Sept 20 9 June| 207; Mar 
31 3ltei 32 33 32 3212] 31% 32%] 30 30%| 29 30 7,700] May Department Stores...25| 9% Feb24/ 33 Sept 18 9igJune| 20 Jan 
*6 6le 6lo Glee 6 6 6 6 5le 6 5 5 800) Maytag Co.-.-..-.- ---No par l'g Aprl0}  8tzgJuly 10 1 July} 6 Aug 
121g 1219} lle 11le} il 1llp} *11!g 14 115g 115g] 115g 115g 800} Preferred.......... No par lg Apr 4) 15'4 Aug 28 3 Apr] 101g Sept 
#45 49%| *45 49%| *45 47 | *45 497%] 4514 4514| *37 447% 10} Prior preferred... -- No par} 15 Apr 5] 53's Aug28|| 22g Dec] 35% Jan 
293%, 2934; 30 3012] *281g 304) *27% 30%) 2712 2712} 27 2712 700] MeCall Corp... -.---- par} 13 Mar 3) 30%Sept15|} 10 May| 21 Jan 
1% 1% 1g Ile lig Llp Ilg 1 3, lg 1 114] 15,300 Stores class A No par 3g Apr 15 4%June 8 61g Dec| 16 Apr 
Qig Dig 1%, 1% 1% 2 llg 1% llp 1% lig 119] 2,300] Class B............ 0 par 1% Jan 13 6 Jan 5 Dec] 19 Jan 
6144 Bile 4 534 43, 4% 4%, 4% 444 Als + 414} 1,800] Conv preferred_-.-.-....-.- 100 2lgMari7| 21 Jan 9|| 20 Dec] 62 Feb 
#43, 5lg] *41g Sig] *41g Sig] *41g Sigil *41g Sig} *41g Hig} _.._-- McGraw-Hill Pub Co.No par Apr Sig June 12 21g May 7lg Jan 
3812 407s) 4212 4512) 437% 457%) 44% 4713) 4134 4434) 4173 44%4/229,000] MeIntyre Porcupine Mines--5| 18 Mari6| 47!sSept20|| 13 May| 2153 Dec 
9012 93 92 9514) 90 9134) S88l2 9Ole} 87le 88 87 88 5,200] McKeesport Tin Plate.No par| 441g Jan 4 Aug 23]; 28 June} 62% Feb 
7, 8 g Sle 75g = Big 7in = 77g 63, 73, 614 7's) 19,400} MeKesson & Robbins 1%Mar 2) 13igJuly 3 1lg June 61g Sept 
#19! 20 | *19 197g} 187g 1912] 1812 1819) 16 17 15 15'4] 1,100] Conv pref series A Mar 3| 25 July 1 31g May| 23 Feb 
1% 1% 1% = 1% lig 1% lig 1% llg 15 114 11g] +6,200) Mo 8 14 Feb 24 33g July 11 3g July 4 Mar 
*11 14 1ll2 115g) 11 11 10!g 101g] *8 97g 81g Sle 260] 8% conv pref ser A 2ig Jap 16! 227s July 11 36 Mar 
27% 273%) 28 28 28 28 *27 28 27 271g} 2614 2612] 2,500) Melville Shoe 8% Feb27| 28 Sept18 7% Dec| 18 Jan 
12% 13 131g 1353] 13 1319] 121g 12%] 11 12!g 9% 11 6,200] Mengel Co (The) 2 Mar lj 20 July 19 1 July 5 Aug 
#4014 4612] *40 41's) 40 40 | *38 40 38 38 | *2614 39 70| 7% preferred 22 Jan28|} 57 July 18 0 May| 38 Jan 
#19 1910] 1912 1912 19 19 19 191g} 1812 1812] 1812 1812} 2,300] Mesta Machine Co 7 Feb24| 21 Septi2|| 54 May] 191g Jan 
#21 21s] *211g 22 | *21 22 | *21 22 | *21 2llo} 21 21 100} Metro-Goldwyn Pict oret. 37 131gMar 1] 22 Sept 1 14 June} 2214 Jan 
61g 6 le 6lo 678 64 7 61g 7% 5% OG lg 6 613} 6,300) Miami Copper--.-.-..-..-..-- 5 15g Mar 3 9%4June 2 1lg June 614 Sept 
1414 143) 14% 15 141g 15 14 15 13. 14 12 127s} 24,100} Mid-Continent Petrol..No par 3% Mar 2) 16 July 7 3% Apr 's Sept 
#1319 14lo| #1314 14 13 13144, 13 13 12 121g} 11 117s} 1,300} Midland Steel Prod....No par 3 Mar 2) 17%July 7 2 June} 12%, Sept 
*70 79le| *67 75 67 67 | *61 70 59 59 | *60 £72 300} 8% cum Ist pref-..-..- 100} 26 Mar 3) 72 Sept 6]| 25 June] 65 Sept 
2614 2614) 25% 2612] 2612 2612] 2612 26l2] 25 25 24 2412} 1,200] Minn-Honeywell Regu.No par; 13 Apr 4| 281s July 19 11 June} 2313 Jano 
3 314 31g 33g 27g «= Big 3 3 212 2% 21g 253} 6,900) Minn Moline Pow Impl ae par % Feb 3 5% July 18 SgJune| 3% Aug 
*18 20 |*18 20 ]*18 20 | *18 20 18 18 | *15i2 19 200) __ Preferred. -.......... o par, 6 Feb 7| 30 July 18 4 Dec) 145 Aug 
17 17 *17 17's} 17 1712} 17 1714] 14% 15le} 14%, 14%] 2,100] Mohawk Carpet Mills.No par 7 Jan23| 22 July 17 5ig June} 14 Sept 
*70 717%) 71 7: 6812 7014) 6912 711s} 6314 68 62 64 4,100] Monsanto Chem Wks..No par| 25 Mar 3) 74\2 Aug10 133g May| 30% Mar 
2419 2573) 25 26le] 241g 25%) 24 2434) 22 23%) 21 2253/164,500] Mont Ward & ColInc..No par| 85, Feb25| 287%July 7 3lg May| 1612 Sept 
*32 45 | *40 4473] *40 43%3| *40 4433) 443g 44%) *32 43 100] Morrel (J) & Co..-..-.. No par) 25 Jan 6) 56 July 3!| 20 May| 354 Mar 
1 11g 1 1lg 1 13 lig = 18 1 1lg 1 11g} 17,100] Mother Lode Coalition. No par lg Jan 9 2igJune 22 lg May % Aug 
55 61g 5%, «614 5! 61g 5le «GI 4%, 55g 45g 5l4| 49,200) Moto Meter Gauge&Eq No par ly Jan 5 634 Sept 14 ly Apr 114 Sept 
33%, 35 34 3614] 321g 34 325g 34 2814 32 27%g3 3014} 12,600| Motor Products Corp..No par 7% Mar 1) 36%4Sept 14 7%, June} 293, Sept 
10'g 1012} 10!g 10%] 1014 1012} 10 1012 91g 10 87g 914] 14,500] Motor Wheel. .--.-..-. No par llgMar 1) 115 July 10 2 June 653 Sept 
64 614 6 61g 5lg Bg Sig Sle 4% 5 412 453) 3,000) Mullins Mfg Co-.-.-..-- No par lig Mar 21) 10% July 18 2 June} 1 Jan 
*15 1734) *15 173%] *15 17%) 15 15 | *10 14%] *10 8 16 40} Conv preferred--.--.-.-. No par 5 Mar2i; 25 June 9 & June} 2712 Sept 
14144 1414) 14% 15 14%, 14%| *13 15 | *12!2 15 1214 1214 900! Munsingwear Inc- --.-. No par} 5& Mar30j 18%June27 7 Augl 15g Sept 
73 ©6778 7 8g Zig «=7 714 Tig 5% = 74 5 61s} 15,500) Murray Corp of Amer..____ 10 15g Feb 25) 1112July 17 21g July 9% Mat 
*161g 1910] *161g 181g] *161g 181g] *161g 18!g] 161g 161g] *161g 18 100) Myers F & E Bros....- No par 8 Jan25| 20!2 July 10 7ig June} 19 Feb 
233, 243g) 2312 245g) 223, 235g] 2212 235g] 20 2213} 19%, 2114] 32,900) Nash Motors Co..-...-. No par) llilg April2} 27 July 10 8 May 9% Sept 
*5lo 6 5ig Blol = *55g «6 55g 5 Sly] *4lg 5 600} National Acme- ___...-.-- 10} lls Feb28); 7%July 7 144 May} 514 Sept 
55g 5lo = Bla 55g Ss «sB5g] *5lo «6 5lg Ble 512 +5le} 1,000) National Bellas Hess pref. .100 14g Jan 27 973 July 13 1g May 6 Sept 
5712 575s) 5673 5812} 5614 5773) 56%, 581s] 753 5534] 523g 541e] 22,500] National aa aeecesceee 10} 3llg Feb 25) 605gJune 28}; 20% July} 46% Mar 
*138 142 |*140 14110/*140 14112|/*137 143 139 139 13912 13912 200 7% cum pref.....-...-- 100} 118 Mar 3) 145 Augi8i| 101 May] 14214 Oct 
20 2033] 1914 203g] 1855 1934] 18% 19 17 1814] 161g 1712} 16,900) Nat Cash Re A...No par 6\g Mar 2| 235s July 19]| 2614 Dec] 18% Sept 
1712 17%) 16 17%} 1514 16 153g 16 1514 16 15 1534) 85,800] Nat Dairy Prod..-..-.-- No par| 10'2 Feb27| 25%, July 19 14%, June} 31%, Mar 
13, 13) *114 1%] *1lo 17% 114 «1M] 6Fllg) = 13% llg_ ss Ilg 400] Nat a Stores No par lg Mar 15 21gJune 26 4 June 21g Aug 
*553 «6 *55g 6 #5! 6 *5: 6 *5dg «6 i ae eee oe. 1 Feb 23} 10 June 6 14 Dec} 10 Aug 
10434 1083s] 10614 1105s} 103%, 107%4| 10214 10634) 92 10112} Q1le 9778|/184,800 Natlonal D1 Distil Prod...No par| 16% Feb 15) 1247, July 17 13 June} 27'4 Aug 
Siem hele Sydeits eidin “pant! a EP reek ak! RE Pee ee! ia . , ee 24 Feb 8] 115 June28|| 201g May| 32!2 Feb 
151g 17%) 18 1834 1712 1719| *17 18 15lo 16 15 1534; 3,300 Nat Enam & Stamping. No par Feb 2| 18%4Sept 18 3% July 81g Sept 
*112 125 |*112 125 | 125 125 | 125 125 |*11512 125 | 125 126% 700) National Lead. ..-..-....- 100} 4314 Feb23) 127% Aug 23|| 45 July| 92 Jao 
#125 12710)/*125 12710/*125 1261g] 125 125 | 125 125 |*125 12712 200} Preferred A..........- 100} 101 Mar 1| 126 Aug22|| 87 July| 125 Mar 
#105 108 |*105 108 |*105 108 |*105 108 | 105 105 |*103 108 100) . PROMUEE Bisencsawcne 100} 75 Feb23/ 109igJuly 19|| 61 July| 105 Jan 
12 1210} 117% 125g] 113 12 103, 11%} 10%, 107s} 101g 1112] 36,700) National Pow & Lt....No par 67s Apr 1] 20l2July 13 65g June} 20% 3 Sept 
447, 4510) 45lo 47 | 14414 4510] 4453 48 431g 4512] 4312 4512} 16,100) National Steel Corp...No par| 15 Feb27| 55!gJuly 7|| 131g July| 337% Sept 
*17lo 18 1814 1910} 18 191g} 191g 1914] 15 17 1544 16 5,700| National Supply of Del--.-.--_50 Apr 285gJune 12 31g June Sept 
4212 4210} 413, 4310} 4012 4012) 40 42 | *40 43 3912 40 Oy a, ao 1 17 Feb23|) 60%4June 3/|| 13!gMay| 39's Aug 
4 4 4 3% 4 3lg 37 31g 3 3: 312] 2,000) National Surety-..........-. 10 14May 3 8ig Jan 6 412 July} 19% Aug 
21's 213g] 2112 22 2014 217i 20% 20le] 18 20 1714 1914! 9,900) National Tea Co.....-. No par 6lg Jan 4| 27 July 18 3igMay| 10% Aug 
*71,4 10 *714 10 *714 10 *6lo 10 *6le 10 a ft rene Neisner Bros... -.-.--- No par 1lg Jan 16} 12igJune 26 1lg Apr 51g Jan 
ween sone] enone on--] o---  ---0] ne sone] ---- ----] ---- ----] ------ Nevada Consol Copper.No par} 4 Feb28/ llaJune 2 21g May| 1014 Sept 
*8 Sle 8lp ‘8 8 8le 84, 84 71g 77g 7 714] 1 600] Newport Industries......... 1 18g Mar 29] 11%July 5 112 June 3%4Sept 
17 17144| 17 17 1714 17% 1714 17%) 153, 1534] 15% 16%) 1,800) N Y Air Brake........ No par 6's Apr 4) 23igJuly 7 444 June| 14!l3 Sept 
*6 85g) *6 73| *6 61g 6lg]} *6lg 712 61g 6 lg 100) New York Dock........-- 100 412 July 22} 11%June 23 31g Dec] 10 Sept 
*11 1312} 1l!g Alle} 11 ii *11lg 1212} 11lg 11le} 10 I1!2 210; _Preferred.............- 100} 6igMar30) 22 June23|} 20 Apr) 30 Aug 
1 1lg 1 1 1 1 1 11g 7% 1 7g 7s| 7,700) N ¥ Investors Inc- --.-. No par 1g Apr 3) 2%June 12 IgJune} 3% Aug 
167g 1714] 175g 1833] 165g 1712] z16l2 1673) 12%, 16%} 127% 1412} 9,600) N Y Shipbldg Corp part stk--1 1% Jan 4) 22!2 Aug 9 15g Dec 64 Feb 
*8014 843) *8014 8434] 8014 8014] *8014 848) *7614 80 | *7614 80 10} 7% preferred........-. 31 Jan 9} 90 Junei19|} 20 June}; 57 Mar 
9712 9712] *93l2 97 9312 93le} 92 92 92 92 *861lg Q93le 160| N Y Steam $6 pref..-.. No par| 80 Mar 24) 1017s Aug 8 70 May] 100 Oct 
10244 10234] 10234 102%|*100 10212/*100 10212} 98 100 | 100 100 100} $7 1st preferred__-._ No par| a9314 Apr 25| 110 Janii|| 90 June} 1091s Mar 
3414 3544! 35le 3610] 3614 385g) 37 387g] 33%, 3612] 337g 3553) 88,900] Noranda Mines Ltd...No par| 17% Jan14| 387sSept20|| 10% May| 21% Sept 
193g 20%) 19 21 18%, 191s} 18 187g} 17 18 171g 1853] 68,700) North American Co....Nopar| 15% Apr 4] 36i2July 13 13% June} 43'4 Sept 
*36 37 a7 a7 |. 36 06-336 35 37 | *35 37 } A. Pedlednaeenetand 32 Feb28| 46 Jani2/| 251g July) 2748 —_ 
7p (7% 712 77g 71g 73g 71g Tig 61g 7 57g 612) 30,000) North Amer Aviation... ~~~. 6 4 Feb27| 9 July 17 1g May 
*61l, 64 612g 6143] *60%, 64 60 60 | *55l2 60 | *55l2 60 300! No Amer Edison pref-.No par| 48 April9| 79 July 13|| 49 July| 88 dept 
*41g 419] *414 419| #43 41p| 414 419] *43g 47] *414 47 200} North German Lioyd ..------ 4'sSept 7] 10 June 7 253June} 8 Jan 
*33 39%) *3314 38 *33 38 *33 38 33 33 *3314 38 10| Northwestern ‘Telegraph ...60 Apr 43 June 5 15 June} 33 Aug 
4 4 4 4\4 4 414 3%, «4 31g 35g 314 334) 4,600 pe ag ota Rubber No par llg Feb 23 5% July 18 % Feb 2'g Aug 
163g 1624} 16% 1712} 161g 1712] 1612 1753] 15% 1653} 14% 157/116,100) Ohio Ol! Co._..-..... No par Feb 1753 July 6 56 Janj 11 A 
5 Sig) 51g 5g] 478 4%, 5 4 473} 353 4 | 10,200) Oliver Farm Equip-.--.No par| 11g Feb27) 8%July 7 lg Apr) 4 Aug 
*16 19 17 17 | *16 1612] *16 1712} 15 15 15 15 400 Prete is ies deka No par 31, Feb28|; 30%June 9 21g May| 10% Aug 
6 633; *613 6% 5% = 644 6% 714 6 643 6 63g} 4,700 Ouaibus Corp(The) vte No par 1%Mar 2} 8%4July 18 llg Jan 4% Mar 
1l ll ll 1143! 10 1lle] 10% 11% 814 84] *8 973} 1,400) Oppenheim Coll & Co..No par’ 2izg Feb 28) 15 June 2y 3 Junep 9% Jan 
Pe ee ee eae ee eee eee eee Orpheum Circuit Inc pref. 100 1%, Jan 30 7 June 9 344 June} 15 Sept 
167, 17 1673 173%) 1614 167% 55g 1614 5 15le} 21412 1 14,500) Otis Elevator. ........ No par| 10\g Feb27| 2514 July 18 9 May| 22! Jan 
#10514 110 |*105'4 110 |*10514 110 |*105!4 110 |*105!4 110 |*10514 110 | __---- PURINE. .cncsccccosne 100} 931, Apr 5) 106 July 19}} 90 May; 106 Nov 
53g Blo] «= Slo 5] ly 5 54] 412 5 4 433| 7,900] Otis Steel. ...-.-.-... No par} jiMar 1) 94June 13 1l4May| 914 Sept 
* 11 10 = 1012 9 9le 81g Ble 7l2 8 *7l2 8 1,100} _ Prior preferred_........ 100 214 Feb28| 21%June 13 3lg May Sept 
8014 8312] 82 83%! 81 83 80 82 74 79 73%, 7512} 9,900 Owens-Illinois Glass Co....25| 311gMar 3] 96% July 13)} 12 June} 4214 Nov 
2114 22 21 2210} 20%, 2114] 205g 21%) 2012 2143) 2014 211s) 20,500) Pacific Gas & Electric... -_-- 25} 20 Apr 7} 32 July 12/| 16%June} 37 Feb 
2712 28 2614 27%] 255g 2612] 25%, 26 2512 26 2512 26 6,800) Pacific Ltg Corp-..-.-- No par| 26%Mar31| 43%, Japil|| 20%June) 4712 Aug 
22 22 231g 2310] 2212 25 237% 247g| 2212 23%) 2219 23 3,900] Pacific Mills............- 100} 6 Feb21) 29 July 5 344 May; 14 Aug 
8914 8953) 8914 895g] *87%, 8912] *87% 88 87%, 88 8512 87 340) Pacific Telep & Teleg..... 100; 65 Mar 38 94%4July 14 68 June] 104% Mar 
4%, 47. 4%, 5 4p 4% 43g 45g 3% = 4g 3%, 4 | 76,700) Packard Motor Car...No par 1% Mar 24 67g July 14 llg July 54 Jan 
*9 1212} *814 1212} 12 12 121g 121g] *8l4 14 *814 10 200| Pan-Amer Petr & Trans new 5 S June F164 Jee 10 conan sosel ccce suse 
281g 29 285, 2933] 28 28%] 28 281e] 265g 28 27 «628 7,400) Park-Tilford Ine. --_..- No par| 6 Jan20| 32%July 13 Apr 10 Sept 
2 214] *2ig 24) 2 Zig} *1% 214] 1% 1%] *13, 17% 500| Parmelee Transporta’n.No par &Mar21; 3 July 1 4 June 2 Jan 
2144 Qty 2ie 3 23g 23) 24 2g 2ig D4 2 2131 2,200) Panhandle Prod & Ref_No par 8% Apri8| 414June21 Dec \y Jan 
1% 62 173 2 1%, 2 134 1% lig = 1% 112 1s) 9,200) Paramount Publix ctfs. ..-- 10 lg Apr 5 2igJune 6] ---. ----| ---- ---- 
333 3% 35g 3% Blo 3% 31g 3% 3 3leg 27g 313) 33,700) Park Utah C M :........-.- 1 % Jan 9} 44 July 18 Sg Apr) 2 Sept 
15g 15g 15g 153 lle le lig Ila llg Ile 13g 112} 8,800) Pathe Exchange... .. No par ly Jan 4 212 July 10 \4 May 14 Aug 
*8%, «9 8 910] 83g «88 Blo 9 73, 814} 77g 814) 9,600] Preferred class A-._..No par| 1% Jan25| 97%July 18 114 June Feb 
18l2 2014] 1914 2034] 191g 2134] 19% 217%) 1812 20 18!2 19%) 71,300) Patino Mines & Enterpr Nopar| 65%, Jan16} 22's July 17 31g July} 912 Sept 
7 «Ble 5 51g 47, 5 453 5 414 45g 41g 4%) 9,900 2S Seren 3 % Feb 16 91g July 17 % June 4% Apr 
5814 59 581g 5914] 5712 58%| 5712 58 561g 5714] 557g 5612] 3,800] Peniek & Ford..-...-.. No par| 22512 Feb 27} 59%, Aug29|| 16 June} 32% Mar 
4910 51 5lio 525g] z48le 50%) 49 4912 5 49 4512 4712) 34,800} Penney (J C)........- No par| 19144Mar 2] 525sSept18}} 13 May] 34! Mar 
*104 106 | 106 106 |*103 108 |*103 108 |*10212 108 | 106 106 200 anes 100} 90 Jan 4/108 Aug 1j} 60 June} 91 Mar 
61g 638 6 6 55g ts«é57g 53g SsOBile 5 54 4lg 5 3,700] Penn-Dixie Comens....e par % Jan 25 9igJune 19 lg Apr 21g Aug 
*18 #19 19 19 | *16° 8619 146 16 | *16 19 15 15 400] Preferred series A ....- 00| 4!gMar 2} 32 July 5 3 Nov 8 Sept 
4612 4710) 47 4714] 4614 47 4610 47 44 45 4414 45 3,900 rey tag L&C (Chic)_..100| 41%, Ape 18} 78 Jap 9]| 39 July) 121 Jap 
1334 13%4) *12% 1334) *1212 13%] *123g 13%] *12% 1312] *12% 1312 100] Pet Milk............. No par| 61g Feb 2} 154June 8 121g Jap 
135g 143g) 14 1484] 1314 1412] 1312 14%) 12 1314] 1112 1214) 19,100 Pomel Corp of Am.No par; 453 Jan 3} 15 July 3 2% May 7% Sept 
1614 1712} 173, 1814] 171g 187%| 17 18%) 16 1712] 1512 1673/104,900) Phelps-Dodge Corp.-.-....- 5) 41g Jan 4) 187%Sept 19 3% June} 115 Sept 
*31 37 3012 31 3012 32 31 31 *2214, 31 *24 31 600] Philadelphia Co 6% pref...50| 25 April) 36 July 7 18 June} 41 Mar 
*490«— «Bl 51 51 |*___. S5O0lel*__.. S5O0lgi*__.. 45 45 45 200] $6 preferred........ No par| 45 Sept 22) 62 July 8|| 48 June} 76 Sept 
6144 6% 633 «67, 6 634 6 6le 54 «6 5'g «5 3g) 10,100] Phila & Read C &1....No par 21g Feb 27 912 July 14 2 June 77%, Sept 
1414 1414] 14% 1434] *131g 14%) 14 14 | *13!g 14 13° -:13'4} 1,000) Phillip Morris & Co Ltd..--10} 8 Feb23) 14%June 7 7 June} 13 Ang 
*12 1219} *12 14 | *12 14 | *12 14 | *12 14 12 12 100] Phillips Jones Corp....No par 3 Feb 8} 16% July 18 Blg Apri 12% Sept 
175g 1814) 18 18%) 1712 18!4] 1712 181g] 151g 1713] 15'4 163] 94,800) Philsips ae. --No par 4% Jan 4) 18%Sept 18 2 June 81g Sept 
#8 10 *8 10 *8 10 *8 10 *8 10 S36 b cncdee Phoenix Hostery 153Mar 15) 12%June 7 2 Nov) 9g Aug 
3 3 3 oe 3 Ble Ble 3 3 3 3 2,000] Pieree-Arrow llg Apr 18} 10 June 26 14June} 9 Jan 
1 11g 1 1lg 1 lig 1 11g 1 lig 1 1 8,600} Pierce Ol 4 Jan 3 15g July 12 \ Jan % Sept 
*10~=s 11 11 11 | *1012 11 13: - 4 10 10 9 9 400] Pref 3% Feb27| 13%July12||} 3! Janj| 9 Aug 
21g ig 2 21g 2 21g 2ig = 17% 2 l7g 2 6,100] Pierce Petroleum 53 Jan 23 2%June 21 lg May 153 Sept 
2312 23le| 23%, 2344) 23%, 24 2310 24 2212 2312] *22 2312) 1,600) Pillsbury Flour Milis...No par 9% Feb 24; 26%June 7 91g Dec] 22'g Jan 
63 «663 6414 651s) *647g 65%4| 6614 66%) 65 65 | *6473 6514) 1,000) Pirelli Co of Italy Amershares| 33%, Apr 4| 66%3Sept 20|| 21 June] 31% Mar 
*16 18 | *15%4 17144] *15 17!2] 15 15 | *14 = 16 14 5 300} Pittsburgh Coal of Pa.....100 4 Feb25; 23 July 18 3 May] 115 Sept 
an...) 040 occ Oe ee ae ae “he De.) ee B00) SPOUT clbcteccscnas 100} 17 Jan26} 48 July14ii 17 Deci 40 Jap 
* Bid and asked prices. no sales on this day. aptional sile 3 ¢ Sold (i days) 7 Ex-dividend + Cach eale = » Hw riohte 
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DING. 
fey, I rd 
R cord—Continu ST, SEE SEVENTH PAGE PER SHARE 
k Stock e IN THis we —— ARE Jor Previous 
w Yor ECORDED PER SH 1 me fo 
—_—_—_ e s NOT R ——— Since Jan. Year 
= OF STOCK = 1K Range f 100-share lots. Htohest. 
2244 SG TNE WEEK OF STK RK STOCK Sas Highest. — ame 
__ FOR SALES DURING ay NOT PER CENT. | Sales NENEXCHANGE- Lowest. $ ver share|$ "vs Aug 
g, 1 : - 2 
) PRICES—PER SHARE, day pe share | $ July 6 3 fone 24% Sept 
7 SALE PRIC ——- aoe ae, | Weak ) Par| $ per 16) 11%July 912 Ju 2i2 Aug 
1D LOW S. — Thursday Sept. 22. scell. (Con. 1% Feb May 26 12 July s 
HIGH AN ne ae Wetuesite Sept. 21. | Shares.| Indus. sh Serew & BoltNe par 10%. Jan 6 6% July 18 5” Des 12'2 Mar 
Monday ‘cpt. 19 Sept. 20. $ per share | 800) Pittsburg 7% cum pref... 12 Feb 2312 July 20 ts Dec - 
Saturday Sept. 18 mae. oP. | $ per share %, 8 1, 10| Pitts Steel Corp..No par 4 Jani18 612 July 18 May) 44 Sept 
Sept. 16. | 3 AMR joes $ per share *7%, Ble 31 oe 00 Feb 6 ly 19|| 14 Dec| 3 Sept 
_ $ per share |$ oi. we *8lg : +31 4 36 * 3 = Pi nited.. wsichideiaal 25 se Feb 27 % = 19 lg Nov 1212 Sept 
© mm shane | 9% 30°] sp" 36 ; eee is | 36 a Pittsburgh es ite a Pop 24| 17% July “| tie nany See 
4 *30 +3 4 18 | *11 3% 83% 280 Co (The)._... 6% 13% July 14 May 
*30 46-36 +3 4 18 | *11 : 4 4 7° 47 sua neal | 1% Apr 3 June 6 * May 2% Aug 
*3 4% 15 15 A 41g) *4 4l2 4712 A712 " 3leg 400 Plymouth Ot! age 0 par 153 Mar 23 ° 17 Ss 1712 Sept 
2 4 Ble tel frame. 4 May 1% July 
15 15 *4 41s} 4g 4812] *47le 50 Ble Ble 2% 14 | 36,200 Poor & Co nai ou 53 Feb 27 June 7 June| 12%, Sept 
as 64°| tate Bal 4s %| *3ig 4 13% 15!2| 12% 13 | S-ouel penne telnaan es Feb 27; 40% = G “aan % aus 
ae er a 4 124] 10% iis| iit 47s] 1/090 petra ic 3650 7, Mae 32] 22 “ly “|| ai Jumel 17, Sept 
; : 3 47 7 4 ‘ aipehege ra an ne une 
ibe ae] a taal ne i ea ae a] Pra ieee n nnn go eo 2| 15 “Sune 81," July| 108% Deo 
‘Se Bs] 5 Bi tis 350 38 24| 20 25 a, Gs #7, Apr is] 103, dept 10)| 81, May! bu Mat 
21o . 7%| 241s , ie 214 29) 100) 3 8 1 
26” oaiq| #2pt 24° eee ee ols 5° “3 - x ore (or of F65 1'20 3‘ Feb 2| 13 peer ee 
*19% 2212 23, | 2% "21 & 39 42 5 105 2 mt Ly. aE, 4| 57igJune 62 June ‘is Aus 
oe tml oon t0'l os Sel Seats Bettel 1btte task i 14] 2,400 Preferred.........-- eolsGept 20| Belt Jan 31 settee] ita” ae 
*8% 10 % 43%) 41 10412 10412 s im uN) 700 t N J..-No par 6612 Sept 20 1% Jan 24 1g May| 114 
%| 423% 35, 105 1% 14 : 6 y Corp o No par 10 2|| O92 14 Mar 
oe 1048 *104% Ty ite hel — f % 341g 3712| 29,000 "SS preferred. -- pate 100 91% Apr 17 126? Jan 8 — losis — 
rm 1% se 77% 7 75s 5g 35 3312 3514 7Ole 714 ¥ ‘o00 fo erred.._. inte = 107 Apr 25 eee Jan 11 ioe June} 28 bd 
lee) -. Fite] so soni oon 7 8686 | #85 50 ed b reterred=- === | ‘oti a 15% Sept 20|| 27 June 80 Aug 
2} BA4le 8lo 70! 87 86 *95 9 300 Gas of 8l2 15% Sep Jan 
35%, 361 *68 7lie} 6 a" 861o| *86 *941, 99 0 113 . Pub Ser El & ..-No par 2ieMar 2 97g Sept 19 50 May; 15% Mar 
a7 9 | 86 8715] Sots 13 |*100% 112 |*100* 112, "304 97%] 300 Pullman Ine--.......- ete seta s 25% July 11 21: May| 13l2 Sept 
"os: 3 | oe 9771 oo6 Al. Re Ae 4512 48%] 14,200 et eal oe ssl issue sil a 32% Jan 
Se 108 |*100 118 le1es Tal aoe batl Gets soul as 63,| 1,020] 8% eony preferred. No par * Feb 23) 12% “| “Setaml oe 
108 |*100 1g] *9312 981g 51's) 4612 4 13 1/020 g eries._..... 3 40 May 3% May 
1 9912 98's ty 491e sits byt 15% is ten 63 oon 5,600 Regio Corp of Ainiet="¥o bar 27 _ - > pene sian Aug 
124 13 | i387 a4u| 432 Toul isi, ianl ave for os 8 |188,500 Ose Sept ail shaun 5° Gens 
12% 4 6312 4 a 1914 y en 7 Bie : F 30h Jaws 13 ate Su A oot 
+ 1912 a rt 812 9 ; . ne 7 1's Eval 700 Beet 
8% 914 igJune 22|| ¢ 7lg Aug 
2 May 
lite jute 17 3 June 20 a 
ctiee isl 5 33% Sepe 
354 July 13 llg Apr 
LA HA 6%sJune 7 % June] 137%, Sept 
"20| _ 24 preferred accom, TSE tl Sateen isl opts ioe Sone 
20 Motor Car a rr: 4 Feb 2 5Ale July 13 1 July 6% 
y : 33g 101,900) Reo Corp...No par 9 Feb28 12 June 2 Dec 121, Aug 
3% 312} 3 000| Republic Steel ee Sisaar 3] 25 June 3 July} 11% Sons 
By 3%l Big Big] oo) i ee a ere Copber & asa No par wee 2112June 27 om = 
‘ 3% 3% ; 161g 1714) 15 35 | 3412 3412 '300| Revere Copper & Bra “No par| 6 F 28] 15% July 262 June ig June 
35s 37% 16 17 36% 343, Or 7 7 2.200 Cc = etal Co____.N ll, Feb 5414 Sept 15 64 May 71 8 J ly 
17 18 cit “ G. Sete ie te ae "1S" Tete 2/2001 Reymettie Ba ope ae eS Gen ee June} 1% Ju 
Sle saul a7 ait 7 eile 14 14 i ety Ess clam Pie ae Sees 4 12 Oct 
uly 
3812 38le *7 8 on 1414) *14 4 1612 1712 16 10 400 Reynolds Ck 3) ee 00, Feb 21 3 June 29 4 Jj O12 Aug 
*14 18) 14% 1844] 17% 1812 *10. 1112 ots 513s| 52,20€ Oil of Calit--No por 61, Feb 25 foo 8!| 11 May 23% Sept 
*12% 13 1814 18%) 17% 11%] *10 = 1112 495g 5119] 44 607s 145 field Ot! of Calif. . 0 par 2 10%. 18|| 121g Apr 17% Sept 
10 3 2} 6012 Bsc Rick ears Apr 733 Sept July 
idle His] 10! His] «10 “00 G01] “60” Goi] 00 ‘ia yee 8 raced sais Feb 27] 31% Rept 19|| 4 July - 
4 Tae) +12" “Tae +13 rt: oe 100 Co 6 6233 Ju May 
5314 54lg 61. 61 60 5 Bice *12 1358 3g 4%! «3, Roya! Dutch <saee Mar 3 lp July 13|| 60 e| 99 Oct 
61 61 13%3| *12° 135] #12" “135, 4% 5 5° 3514] 3.700 ph Lead....... Ni 6 par > apr 5 05 Sept 12|| 69. Jun 7% Feb 
~~] ==== 5g) *12 1 Ig Gig . 34%) 35. 65,200] 8t Jose hate ae 00} 72 Apr 105 Sept 1% July Jan 
12° 13%| *12 1355) #12 6 oe oti sop Sey 3S aoe! Senne Safeway Sto co wal 14 Feb 15 July 1 Dec| 4 
*12 = 135, 64 «6lel «6 371g] 3612 3714 267% 2914 os 43%4| 10,806 6% preferred. .._. --100 = Apr 3} 12 ly 11 "2 300 Jap 
6 66 7 37%) 3612 371 sore Sills) 620% —, = = 210 @ Dreterred___-.-- No par| 2% eee te) og* On 42 Feb 
Qos 270] Be 20% 4a 4715] 44 Pty ert ST -w cea 1.3001 Garage Arma Corp...) “0 par aly Apr 25 gon sat 13 18, May bee 
2612 4713 5012 73 9014) 9014 Wg) 97 9 57g «6 14] 1,; Schulte Reta ae Jan 2 Sept 20 2 
49 50 z , 9014 897, 11 987g 997%, 6 7\4 o'8 57g 3,500 ER 0 par 28 ‘eb 13 3848 Pp’ 13 1 Apr 3733 Jan 
is 95 | 790% 901, — es a ie 6ll Sie 5 40 eoangoue 16 F 4% July 97s June 
oat 104 |ri04% 102 a ae “A Ait) | 140] soot Pa sd Ot Oo of Be-e a Feb a8) 47 uy 7] He Sip Aus 
° 2 2 * 2| 74.000] Seaboard On| Co of Bel 
“a 7 “ oa" +29" = ith 41% “’at 35a 3455 pb eae? So See ees Co..No par| 1 13% Fob 28 a ome 4 2114 June : te Aus 
e| 22 . 1% 4 84g) 321g 3! 27g a Sears ital 24 2 8 J 
2412 2410 42 42 | *4 i! 37%| 3612 3 lo] *27%  3l9 42%4|138,200 Investors... .- Feb 35s June 1g June : tio 
*Alls = 36 37. ee Blo] *27% a’ 40 43141 39% . 1,300} Second Nat Ma Mar 23 712 July 18 5 Ma. et deen 
34% ot +23, 37% 42s, 45%| 427, . a 2 238 Preferred 11s Feb 8| 131, July 3 Ile July aos 
#234 1g 465, 27, July une 
45% 4612) 451s 3} 2% 2%] 2i2 2% rt Feb27| S%June 28 11% July oon Set 
7% 45° | *37% 42 par| 2iiMer 2| 41% July "7|| ‘at ADE 65's Sept 
ei) 7h “hy hehe anaes] si || Pde is te 
1 ’ 0 par 9 7g 
Gls 6% ote 914 s } ; 0° 301s] ~ 330 anon Sp ieqatare isin wy <a 31 July ¥ 314 vd 5% Sept 
” att *7l2 Sn oot sae *3l  84ts «Se oS +d. _-<gggemenaeeae ws 4% Feb 28 ene 7s 7 oe 
* 2 * 8 5A3 5 beni Gee aR agers: 
ss, 96 | a5? seit hy os onl S ais 41,800 Simms Petro) eee oe tae some eo Sept 
*33'g 91g Bg 59 5834 1g} 2014 23: 14 10%] 9, , ~ 4 pebenenecsaces 100 Jan 3 uly 15 71g Sep 
91g le 5812/9 | 572 2633} 24 2612 1012 111g a 8 | 5,800] 8 hey ee ge ht -100, 7, Feb 7| 42 J 7 3 1% Dec 1214 Sept 
57 7 26 2714) 25 1l1e} 11 11% 8 844 7% 56 300 Sheff Steel & ~~ 100 at 31 9% July 7 54 May 67 Sept 
251g 26%, 11 1153) 11 93g] 83%, 93g 55 6B SOL #54 28 200} Sloss- referred......... by 23] + 151gJuly 35 June 
7% D aw ee July 3 Apr| 1 
105g 11% 9 9le 8 58 55 55 *10 28 *16 30 60 er Packing Corp ~~ Feb 25| 92 17 412 Apr 112!¢ Dec 
*9 4 56 | *55 *18 28 2214] *21 12} 8,800] Snid um #---100| 58 2| 4853 July 8612 May Feb 
56 ‘ 25 22 5536 Socony Vacu Tr pref... Br ty July 14 32% 
*51 56 #23 «(27 a 2614] #2214 26 6 678 1212/119,300 Am Invt No par| 15% Jan 4] 132 li 15% June’ 3 Feb 
#2328 2612 261e| 26% Zio] 7 788 121g 13%5| 12 84151 500 oo aren Rico Sur... -100| 112 Jan 4 28 Jan 10|| 14 May 
*26'3 30 71s Zl) 6% 14°| 13% 14 oo” cael Gate cael on ae i | tt oel “Fase 1g July] 12 Jan 
6% 7% 1414} 13!g 8012 8012 4215] 40lg 10| Pref alif Edison. __. Btn % July 14|| 41g 95 Jan 
aa 7 | ag ao] st at agi 1ay| 120 196 age. saz | 0 Souther: Dates et Hoper) 1 Mar 28) 61 june2]| 25." De 43s dan 
*8 \y 45 *12 1812 © Toscens & Bros. 2513 Mar 5le July Nov 
4414) 4314 *123 129 lg 1819] 18 #31g (A G) ---100 18} 152 13]| 15 
v133" 126 18 138 a Dc ao 3 | 200 mung alanis Tae par) “4 Feb | 60 June Is ‘ia guly| 1 “ADE 
1812 *31g 4 8 ‘ 11 7 *40 46 | ...--- Spang ge delmameil % Feb 512June 20 May 
“8g 4 8 7 *40 46 lg 13 | ...-.- Preterred__-_...- a or 4 lg Jan 10 19 . a ee 
*§ 12] +8 a ase 46 | $40 * *1012 13 on 2 6 14.100] Sparks Withington. ---No ne Apr 10 4 Spee 8% Sept 
re 45 | +25 40 oe oe he * 213| 20] Spear Kellogg & sons No bar Soles 3] 16 3une 12||  Stgsune » 
a aie u ay 8 Sis] 21g itl att 16%] 1,400 Spencer Kei tpcdladats eo HE far 21 i7lzBept 16|| “se May 17% Aug 
oe 4 i S° S| ost Ste 171g 173%) 16% 16 66,400 Spee MigOo.n We par) 11% Mer 3) A a ade OS , 
6 6's *2lp 3%) = 3 84) 18 18 47g 5g} | =4% * SS Rapes: Spteer preferred A-.. 0 par) 1 2) 3753 July 4|| 110 June 2 Jan 
oe oe eee -- ee 2 12'| #612 Spe] Rplanes ton nen ier SN ee at] 150 *hder 2 ee ae 
1814 57% *6l2 2312 2312 ; legel- e? -No par July 11 28 3414 
*17%, 19 53 61s 534 10 *g 12 #231, 2414] 2319 14 | 13,200] Sp dard Brands__.._ No par oe 3 93g Aug 13 753 June 414 Jan 
Sip 5% 3 12 “8 2612] *2314 26 141 141g} 1314 25 |207,000) Stan WETOG.. - o oncccce No par ned 31} 2212June 13 94 June 621g Aug 
*g 12 2514] 26 2 15% 16 s 6%] 23 4 200} Pref Tobacco. big Mar 257g June 21 July Jan 
2514 14 17 14] 24% 2 2014 12212 d Comm No par Apr 3 13 75 
2514 2514 164, 17 1614 261e 2714 12010] *12014 4,000} Stan & El Co. 853 61 June 28 June 1g Aug 
‘ 2734 2 lo] 12012 2 i 634 dard Gas -No var Apr 4 13 21 
i al Hs a 4 sat Mr S-Ni thy “a ian tee No par| 17 i 8 — ie Ba 10012 Dee 
21ay 124 | 124% 121%5|¢110% 1 7m 77 Os 1s| 9a Lome] A’B00| Pree cr te al ab int 31 2aSept 15|| 281‘ June 317% Sept 
ens | ie Oe iis 12) 10% 1784 Me lit ie = = ed Ng fa Bg A 3|  ai7tSept 201] “154s June 161g Aug 
7% 8 1314] 112 1144 12 | 1012 ee a 1,500} $7 cu ing Corp... 00| 921, Mar 447, Sept 7 Apr Sept 
121g Ig 12% 4] 31 273 33 d Invest a Mar t 22 r! 37% 
113% 127 1353} 121g B1lg 31% os 34 3278 3 1,500] Stan Ol Export pref 191g 4| 31 Sep 19% AD 
Ble 13 3712 38 634 33 lle 184 . dard lift...No par Apr 7, t 20 Sept 
ona" 3012 *30 oe *31ls 36 - st lls s 1013, 10134 ees Soars ae aes = a 4373 Sep ne 3 July ot Bent 
ai de] ae asl ois Sta) ts ts sais a] “EI, G8) 7h 100] Seandara Oil ot Now seray- 28] 224 Mar 3 ‘Sesame 13 “ie May] 24 Boot 
*1% | 2g 2 10212} 10213 10212 43. 447, 29 | 30 59,700] Standard No par Jan 11 arene ail Aug 
0212 10212 Ig 443, 12} 29 2 1 421g 159, The) L 8. 5g 73%June 131g June 
10212 10212 ay 4415] 431g 0 291g 29le 421, 4333) 4114 Starrett Co ( ol A.No par lig Feb 10 64 July 3 73 May| 812 Sept 
doe oi) ao 30°] ae 43%| 43° 43% *7lz 10%] 1,200 oe ae a Ng pg dis July| 7% Sept 
2912 29lo < 4314) 423, 433, 91g «Ole % 9 2,100 2, ee nal Feb 24) i112 13 453 13% Sept 
: 42% a oS 1% 200 referred - 2lg 1914 July 21g May oar 
41l2 423, 10 10s 214/ Qg “| 94, a7%e| 1. Convertible Pane Raenits 10) Feb 27 June 6 * Nov! 1047 
8l2 10 1 2g 214 *45, 5 4 3019 400 Warner "No 0 par oS aoe oe 83 5|| 30 397%, Oct 
Siz Biz 31 244) 2g 5 5 12 3012) 3012 34) 7,800 Sone a See —_—-< par; lig 3 38'gJune 18|| 24% Apr Dee 
21, Ig aoe Sie *30!2 32 | 3012 7%} 614-634 600| Stone & (The) No 9 Apr 50 July 68 July Sept 
lol 5 3054 2 7%) 6le 8%] 25, ebaker Corp -----100 Feb 25 ly 26 141g 
30% 30%] *30t2 am] 7s 8 ee Bia} Ae Bie 70 tO wired awenn neem 100 89, Mar 16] 103 uly 10 ‘14 Jan] "2 Sept 
S -3 eae at i > mel ak an cone a7ul 4b Gen a OR yA te Ses isl ont a) ar ae 
10 11 6 68s © 2514] #25 2812 4614 4714] 46 2 10 nace not (The "Ne par 2233 19|| 15s July 1 
Ble 264] *a6ig aon| an 46°] 45 46 | 112 102 |*10112 = wien — | foe wa se 7. fo 2 oe 
25l2 2612 46 4619| 453, 2 | 102, 192 |*1011 22, | *20, 22 22,500 peewee oem, wo wnn nnn ana= — (ee 2 3 12 May 13% Mar 
a | 102 |*101!2 10 *18\4 22 | *18!2 34) 2% Big 4,100] Superior Amer (The) - - - 1s Apr 544 July 6 July Sept 
‘ 10112 22 22 : 3 4 le 11 , Co of No par 14 Apr ll uly 7 433 
*101l2 102 #22 23 22 Blo | ee 1 1214] 101g 1 700| Sweets Se See par 4 17} 16%s July 10 1 May 1814 Sept 
"22° 23% 344 3%) By Bie 1212 1253) 1 612] Giz Ble Seal at Oe mnennee > 8's Feb 714 Aug 914 June Feb 
oi lg 1219 s 612 2 < 2) fee o- --No par Feb 28 Sept 18 263, 
es 19 14la) 122 ie ee he ie ii bes! Sakeenncneak - gaan a Feb 25} 30'sSept 18 12, July 4, Aus 
= 5 3 12 , tied et Feb 29 2 
Tis = Tie #11, 2 *1l2 3 3 314 os 121s} 12 5le} 8,900] Tennessee 5, eee par = 3 612May 2 212 June 
*llp 2 ean.” ee 12% 13 | 1 6%) 435 101 900) Texas Gull Sulphur....Ne 1 1%3 Mar 31} 11igJune 1 
Ble} *3 7%] 1314 1312 673} ds 2] 255% 2712 Texas Gulf Coal sooo 313 Mar 
33 14 | 13% he 6% 7 6% 29%| 26 2812 3453 38lo a Texas Pacific Trust.._.1 
ate 634 65s 'g} 281g 30 = ' 39%) 3414 3814 353 4 ‘aoe Texas Pacific Lar ; 
271s 2914] 293% ag 35%, 41  * 415 334 a%s 83g = 85g} 15,7 
 , “aaa ol on 9%) 8% 94 rights ¢ Cash sale. 
a hime . Ividend_y Ex- 
ee hisday aOytionalsale 7 Ex-d 
les on this 
d prices, no sa 
* Bid and aske 












































































































































New York Stock Record—Concluded—Page 8 2245 
c# FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ane A don. actos tenes 
for NEW YORK STOCK On basis of 100 share lots. Year 1932. 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ oy share | $ per share | Shares.| Indus. & Miscell. (Concl. 4 Par| $ per share | $ per share |\\$ per share|$ per share 
*13% 141o] 14% 15 14 1419} 13% 14 13° 13%) 121g 1234; 1,800) Thatcher Mfg_........ 5 Febl 221g July 19 2 Apr} 10 pac 
*385, 42 | *385g 42 | *3812 44 | *385g 40 | *377g 40 | *38l2 42 | _.___- oa conv pret...... No par 2753 Feb 6| 44 July 18/| 22ig Apr} 32 

*7l4 7%) = *7% «68 “7% 68 *75g 84] *7lq 784 7 714 200] The Fair. ._.. ---.----NO par 2% Mar3l| 12igJune 1 2lg Dec 84 sept 
*51 6912) *51 72 *51 72 *51 72 *51 72 *51 42 i adsense 7 es Feb28| 70 July 5 38 July} 85 Jan 

aE 7i2 8 71g 7g 71g 738 6%, Tig} 6lg 7 4,600} T' avons sone No par 1 Feb28| 10!2July 17 7 June| 4 Sept 

*15 18 | *15l2 18%) *1612 1712) 17% 1733) 16 1634) *15 16 300) Third Nat Investors........1| 10 Mar 1] 2i4July18}} 10 May] !t7le Dee 

73, (738 7% «8 8 833 8 9 8lp Ble 812 914] 2,400) Thompson (J R)--.-.--.-.--- 6% Mar 18} 15igJune 2 71g Nov) 16% Mar 

18%g 193g] 1912 20's 18%, 1934} 1814 191g) 17 1814] 167, 181g} 17,500} Thompson Products IncNo par 5%, Jan 6) 20'4Sept 14 2%June} 10 Feb 

414 419) 414 43) 4 42} 4 444) 3l2 4 3 312] 16,400] Thompson-Starrett Cawe par 1gMar 3] 9igJune 19 3g June| 2% Aug 

*23 30 *23 30 *23 30 *23 30 *231g 30 23!g 23lg 200 cum pref...... 12 Jani0} 30 Junel9 12 June) 1712 Sept 

93g 95g 97%, 10's 95g 10! 912 10 914 Qle 9ig 934) 40,900 Tidewater Assoc Oil..-No par 31g Jani3} 10%July 7 2 Apr Sept 

52 52 *52lo 53!2} 52 52 52 5214) 51 5212} *50 5lie} 2,100 BGR. ncasecesscess 231g Apr 6} 55 July 3 20 Feb 
718 25 *17 25 *17 25 *17 25 *17 25 *17 Se. Lwkebe Tide Water Oll........ No par 914 Apr20} 19 Sept 7 5 June} 160 Aug 

72 72 72 72 *70 73 *67 73 *70 73 *67 72 200 Pp npecncuncccus 00} 45 Feb 2) 72 Sept 16 30 Feb| 62 Sept 

Sle 6 5lp 5% 4% 5l2 514 Bg 473 54 4 5 9,700} Timken Detroit Axle_-.--.-.-- 10 11g Mar 22 8l4June 20 2 July) 6% Sept 
305s 32 3053 33 30g 31%) 30 314) 2713 30 271g 2814] 29,800} Timken Roller Bearing. No par 13% Feb 23} 35!2July 7 7% July}; 23 Jan 
7 7' 7 7's 6% 7 6%, = 678 614 65g 6 63g} 28,100} Transamerica Corp-....No par 25gMar 2 912 July 13 2's Jan 71g Sept 
121g 125s) 13 1314] 124% 13 1llg 1212} 1012 I11le 934 10%) 3,900) Transue & Williams St'l No par 27% Mar 21} 1712July 19 24 July 81g Sept 
653 6% 633 634 612 6% 6 653 5%) «6 514 61g! 11,400| Tri-Continental Corp..No par 2% Feb 27 8% July 7 llg May 51g Sept 
*66 = «668 66 66 65 65 | *64l2 65%) 6412 6412] *60l2 64 300| 6% preferred... .-... No par| 41 Apr 8) 275 Mayi6!| 42 Jan Sep 
*3414 35 B4lg 34le} 33 3312} 33 33 32'4 33 3212 3334) 1,200] Trico Products Corp...No par| 2013 Feb 2 387g July 17 19%gMay| 31lg Mar 
*27g 31g] *27 Big} *2% Big) *2% Big 21g 2% 2 214 500} Truax Traer Coal. ---.- 0 par lg Apr 4) 5!4 July 15 14 May} 3lg Jan 
814 8%] 8843 814 8l2) 8 Sle} 7g 8 612 753} 8,300) Truseon Steel. ...--......-- 10} 2 Mar 3) 12%June 12 2 Apri 7% Aug 

*3 33g 27g «34 23%, 2% 23, 27% 2%, 3=-2% 21g 219} + 1,500] Ulen & Oo. _...-..... No par % Jan 16 614June 19 1g Big Aug 
*32 3344) *31 34 30 30 *31l4 34 30 32 *297, 31 1,300} Under Elliott Fisher Co No par 914 Feb24| 39!2July 7 73g July| 2433 Sept 

4512 4610} 47 4812] 4512 52 48 52 43 48 4212 457s! 12,900) Union Bag & Pap Corp.No par 5lg Jan13) 60 July 18 5ig June} 1153 Aug 

47%, 49's| 48 497s, 47 49 4673 4812) 445, 4734) 42i3 447s] 49,600] Union Carbide & Carb_No par| 1 Feb 517g July 18 151g May| 363, Mar 

21'g 224) 22 23 21% 22%) 21%, 2234) 2053 22 19%, 207s} 25,200] Union Oil California... --..- 25| 8igMar 2) 23%July 7 8 July| 15% Sept 
*17l2 18l2} 18l2 18%) 18 18 177g 18 1712 1734) 1714 17% 1,700} Union Tank Car....-.. No par| 101g Feb21| 22%June 2 11% June} 1914 Jan 

375g 39 3734 3912 3614 373%) 35 374) 3lle 35 3034 33%33/175,200| United Aircraft & Tran.Nopar| 161gMar 2) 4673 July 17 61g May| 3453 Sept 

*64 71 *64 66's] *64 71 *64 71 *65 68's] 65 65 100} 6% Dref series A....-.... 5ligMar 1) 68 June1s 30144 May} 58 Dee 

241g 243) 24 24%) 233 2419) 2 24 2212 231g) 22 223) 5,000] United Biscuit........... 100} 13!g Feb24| 275gJuly 10|| 11 July| 28% Mar 

*10814 110 |*108'4 110 |*108'4 110 |*109 110 | 109 109 | 10814 109 90 MD ctebpatinooened 100} 92 May 2/z110 July 14|| 75 July} 103 Mar 
27%, 29 27%, 2933) 2714 2814] 27% 2812] 23%, 2633) 24 26 | 16,700) United Carbon........ No par| 10% Feb25| 3053 July 17 653 June} 18 Sept 
a aed 653 7 614 6% 614 6le 6 633 6 6%3/111,600| United Corp-.......... No pad 473 Mar31) 14!2June 13 3ig June} 14 Sept 
2912 30 29 30 2734 28%) 2712 281g] 2714 277%| 271g 287%) 7,300 Beene an ccasecces No 247, Apr 1} 40%June 13 20 June Sept 
6 6 6's 612] *6lg 614 6 61g 6 6 5% 573} 1,030) United Dyewood orp. _.100 %4 Feb 17 67% June 21 73 Apr 31g Sept 

7 743 74g «= 7i2 7 7 6% «87 6 612 6 614] 2,600] United Electric Coal...No par 1 Mar 31 87g July 14 2% July| 67, Aug 

63%, 66 6512 66%) 65 66 | 264l2 6554) 60 6334) 59!4 6112] 17,000] United Fruit.....-.-.-. No par| 23% Jan 3) 68 Aug31|| 10%4J*me| 3253 Aug 

1634 1712} 16%8 174) 15%, 16%) 157g 1614] 15!2 16 155g 1614] 62,700} United Gas Improve...No par| 14 Mar3l) 25 July 13 914 June} 22 Sept 

9412 945g} 9312 9412} 90 90 | *87 *87 90 | *87 89% 500} _Preferred........--. opar| 85 May 1] 100 Jan 9j| 70 June Dec 

*3 414 3 3 3 3 3 3 3 3 *27%3 3 600] United Paperboard. ---...- 100 1g Jan 23 5!2 July 13 lg Dec % Aug 
*14 1419} *14 1419} 14 14 1214 12%) 12 12 1l 11 700| United Piece Dye Wks.No par 3igMar 3] 217% July 19 3%g June] 117, Sept 
*75 100 | *75 100 | *73%, 100 | *738g 78 | #733, 100 | *73%, 100 | ..---- 644% preferred. ....... 50 Apri9| 85 July 13|| 64lg June] 931, Jan 

35g 3 35g 31g Ble 344 31 3 3 3 314] 2,000) United Stores class A..No par % Feb 7i4July 6 3 69 

*4914 72 | *4914 72 | *4914 72 | *4914 72 | #4914 72 | *4914 72 | ____-- Preferred class A-...No par| 45 Mar21| 66 July 20|} 27 Jan| 484 Mar 
*43lo 45 431g 435g] 4312 4414] 43%, 4512} 40 44 4llg 437} 2,400) Universal Leaf Tobacco No par| 211g Apr 1| 5li2July 17]; 11 May 
*23 28 *23 29 *23 26 *24 29 23 23 221g 22ig 40) Universal Pictures lst pfd.100} 10 Apr24| 35 Junel13 Dec| 50 Jan 

Zig 2% 25g 3-27 Zig 2% 21g 278 21g 212 2 233} 5,700] Universal Pipe & Rad.-No par \, Apr 4 34g July 13 lg Apri 2!g Aug 

1612 17'4] 167% 1753} 16 16%) 16 1612} 141g 15le] 14 14%} 10,900} US Ay. & Foundry.....--. 20 6igMar 1} 22igJuly 5 74 June} 181g Sept 
*1614 1673] *1614 16l2} 1614 1614) 1514 161g) 153, 1534) 15l2 157, 800} 1st preferred--....-..-. No par| 12% Aprl10} 19 May 26 lllg June| 16% Aug 

*25g Big 25g 25g] #2 Big] *21lg 33g) =*2 33g} *2ig = 33g 100} U s Distrib Corp-...--- No par 15g Aug 30 6 June 13 2 June 51g Dec 

lig Lllg] *1 14} *1 Ig} *1 Lig 1 1 1 1 800] U 8S Express.......-...-.. % Jan 30 2'sJune 8 \ Jan 1lg Sept 

*25 27 *23 27 2314 24 *23lo 25 20 2212} 201g 2114] 1,100) U8 ea 7 Febi16| 2953July 7 31g May| 15% Sept 

13%g 13l2} 13 1314] 12% 13 12ig 121g} 11 1214} 103, 1114) 2,100) U 8 & Foreign st par 31g Feb 23 17%, July 8 14g June 614 Sept 

66 66 65 6512} 64 64 64 64 64 64 *64 6812} 1,000 DUDS «sea donwn No par| 361!2Mar28| 84 July 19 26 June} 64 Sept 

45%, 46 46 46%; 46%, 47 46%, 46%) 45 461 44 4473) 3,200} US oo ~seubpesesen -20) 18 Feb25) 53!eJuly 8 101g June} 27 Sept 
*1181!g 119 |*118'g 119 118!g 120 121 121 |*118!g 121 |*1181g 121 110 7% _preferred.........-. 100} 10114 Jan 9} 121 Sept 20 84%, June} 105 Oct 

*9 934) *9 910} *8lg Qlo} *8lg 914) *8lg Q COs. Gl sdvuns Us off Mach Corp..No par 13g Apr 3) 11%June 8 % Apr 6 Sept 

74lo 7733! 75l2 79%3| 73% 77 734 75le} 6553 71%) 6512 68%) 65,900) U S Industrial Aleohol_No par| 131g Feb28) 94 July 17 13144 June} 3614 Sept 

11% 12 12 12 11% 12 11% 117%} .10!g 11 9lg 101g] 4,300) U S Leather vtc.....-. No par Mar 1) 174 July 18 lly May 7\4 Sept 

18% 19 1914 19%} 18!g 187%) 18 187g} 16%, 1712] 16 1653} 2,800 Class A vt 6.....-. No par 44 Feb25|) 27% July 18 344 June} 16 Sept 
*781, 80 78 78 *78\4 80 7814 7814) *78 8112] *78 8112 200 Prior preferred v t 6... .- 100} 30 Feb23| 78'4Sept 20 4414 June} 70! Sept 

10 = 10's 95g 10l2 93, 10% 934 1014 81g Ole 84 «8! 8,900] U 8 Realty & Impt....No par 2l2 Feb 28| 14!2July 7 2 June} 11% Sept 

18 187g} 18%, 1912] 17% 1914] 18% 2014] 17% 191g! 161g 181g] 89,300) U S Rubber.......... No aa 2% Feb27| 25 July 18 14 June} 10% Aur 

30 3112} 31 3234) 31 33 314g 34 291g 32 281g 30 14,700 lst preferred......--.... 5lg Feb 23) 437g July 18 3ig June} 20% Aug 

9312 100 100%, 10412} 993, 10553} 97 10538) 87 98 89 96 |175,200| U 8 Smelting Ref & Min. 60 131g Jan 3} 1055gSept 19 10 June] 22% Aug 

56 56 *557g 5773) 56 56 557%, 458 5714 574) 5512 561g} 1,300 PRION ns ccccsncctoes 391g Jan 4) 58 Sept 20 31 July}; 45% Aug 

531g 55 52ig 55 51 5314) 51 53 4753. 5073} 4712 50 |240,500| U 8 Steel Corp..-...-.- ---100| 23% Mar 2) 67!2July 18 2114 June} 5253 Feb 

8912 90l2} 85%, 90 83 8512} 82% 84 7712 8212) 7753 80 10,300}  Preferred.-.........--... 100} 53 Mar 2} 105!2July 17 511g June] 113 Feb 
*95l2 97 97 9712} Q95le 96le| *9614 97 9614 97 9614 9614) 1,000) U 8 Tobacco.-......... opar! 59 Jap 9 97!2Sept 18 55 June} 66 Apr 

41, 43 4 4lo 4 4lg 3%, «4 314-37 31g 3%) 13,700) Utilities Pow & Lt A...No par 1% Apr18 8%gJune 13 1lg May} 10% Jan 
1% «= 17 17g 2 13, 1% 13%, 17 lig 1% lig 15g ,.200| Vadseo Sales_.......- 0 par 33 Jan 6 31g July 19 14 Mar llg Sept 

*22 23 *22 23 23 23 *23 251g] *24 ....| *24 25lg 100 POEs bs eccacedecue 100} 15's Janll| 24% Mar 20 12 June Jan 

25 27 255s 2714] 247, 2614] 24% 26 21 2453} 20!g 2212) 20,000) Vanadium Corp of Am_No par 75gMar 2) 36'4July 19 514 May| 23% Sept 

61g 614 614 68 61g 6 lg 6 6 5 5ly 43%, 5 410} Van Raalte Co Ino. -.-.-- No par 15g3May 5) 10 July 4 2 Dec 7 Feb 

*28 Blle| *2812 3lle| 2812 28le] *285g 33 2812 2812] 281!2 2812 70 7% ist pref stamped....100) 14%Mayl11} 35 June26|} _...-.-..| -.--..-- 

*4 Alo 41g Alo 4 43g 4 4\4 3ln 4 Bln 4 4,300) Virginia-Carolina Chem No par 53 Feb 23 733 July 19 og Mar 2%3 Aug 

18 18 1812 1914) 1612 18 1612 1610) 15%, 16 *15 17 2,900 6% preferred.........- 38g Mar 2) 26!2July 18 dig Feb| 11% Aug 
*58 70 *58 70 *57 70 *57 70 *57 70 *57 UR Pere we, \ . rr 35%g Mar31|} 63!eJuly 18 20 Apri 69% Nov 
*77 78 77 77 77 77 *50 77 75 75 7412 74le 90 Virginia El & Pow $6 pf No par| 6514 Aprl7| 855: Jan 25 60 June} 90 

57 5812} 59 61 58 59 59 59 50 5533, 46%, 51 700} Vulean Detinning.-.-.-..--. 100} 12% Feb25| 67%June 8 74 July} 34% Aug 

8% 69 812g Ble 8 81g 8 8 *7\4 8 74 8 1,000} Waldorf System. -.-.-.- No par 55g Mar29} 12 July 5 7ig May| 1 Jan 
6 6! 573 «66 55g Slo 57g 5 5le 45,3 5 4,700} Walworth Co...-..-.- 0 par 7g Apr 5 83g June 27 % June Aug 

*10i2 15 | *10!2 12 | *10l2 15 | *10!2 15 | *10l2 15 | *1012 1412) -_---- Ward Baking class A..No par 2i5 Mari5) 20 July 11 244 May| 104 Jan 

34g] *33g 3le 31g Blo} «=*3lg Bg 3 31g 27 3 4,600; Class B........-... 0 par 5g Apr 13 55g July 10 % May 253 Jan 

*35 39 *35 3812] *35 38 35 35 *33 38 | *33 36 100) DUG saséccnwccsnce 100} 111g Aprl7| 44%July 11 12 May| 40!2 Mar 

8ig 87%, 81g 9 8 85g 7% = Ble 714 (7% 7 7%4'107,500| Warner Bros Pictures....__._5 1 Feb25 91g Sept 15 1g June 412 Sept 

*1912 217%) *2014 23 20 20 2012 2012} 19!2 1912] *20 214 300 $3.85 conv pref....-. No par 4% Feb 7| 22 July 10 4 June} 20 Feb 

*2ln 49-278 23%, 2% 214 2% 214 2a 23g «= 2g 21g 2's) 3,000) Warner Quinland.-.-.-.-.- No par 53 Mar 21 4%June 10 lg May 244 Aug 

12 1214] Allg 125g) 11 1lle} 101g 11% Mle 101g 85g =912] 13,900) Warren Bros........-. No par 21, Feb25| 22%June 19 114 May 83 Sept 
*175g 22 21 21 *175g 21 *175g 1934) 175g 1753i/*_... 19 330 Convertible pref....No par 71g Feb 14) 355,June 17 2 June; 1712, Jan 
*20 8621 21 22 2012 2012} 2014 2014; 18 201g} 17 18 2,500| Warren Fdy & Pipe....No par 5 Feb20| 22%4Sept 5 714 May| 1414 Sept 

61 7 7 7% 6% 7 6i2 6% 5lo 6 53g 6 5,100) Webster Eisenlohr. --.- No par 1 Jani6 8 July 8 % May 2 Jan 

*13g 2i4) *1%, 2 134 1% 134 1%] *15g 134) *1lo 2 210| Wells Fargo & Co_...._..-- 1 lg Apr ll 3leJune ¥ 4 July 13g Sept 
*26 28 2712 2812] 273%, 2814) *27 28 24 2612] 2353 24 2,700| Wesson Oli & Snowdrift No par 7 Mar 3) 37!2July 18 8lg July} 20 Sept 
*591o 597) 58% 5973) 59 5914] *57l2 59 *5712 59 5714 5834) 1,300 Conv preferred. - --.-- No par} 40 Mar 3) 63 July 18 42%, July| 5812 Sept 

66 6843} 6553 6873) 645, 67 6312 6514} 591g 631g] 56%, 6143) 43,000| Western Union Telegraph.100| 1714 Feb25| 7714 July 18 12%g June} 650 Feb 

Bll2 3lleo] 3lle 3144) 303%, 3153} 30l2 31 2712 30 2714 2812] 7,300) Westingh’se Air 79 47 11% Jan 3) 355gJuly 7 914 Apr} 181g Sept 

441, 45%) 441g 4673] 423, 44731 43 44 39 421g) 37%, 4012) 52,500) Westinghouse El & Mfg....50) 19% Feb25) 58%July 14|| 155 June; 4312 Sept 
*86 89 *86 89 8614 a87 86 86 83 83 *72 86 130 oe eee 601g Feb 2) 96 July 18 5212 June; 82 Sept 

81g B8le] *8%, 914 83g =8le] =*8 Slo} *712 7% 6 718 500| Weston _ Instrum't.No par Big Feb27| 13'4July 8 21g Apr 914 Feb 

*15lg ....]| *15l2 20 SiBle idnnst S108 -ccnnt 916 19%). 916 .....nn0]-nsecoct Gee Mabssensibnge No par| 10 Mar3li| 22'4July 20 1314 Apr} 19 Jan 
#5210 62 *51l4 58 5llg 514] 4812 50l4) 4814 4814) *45 49% 130) West Ro ElecclassA_No par| 30 Apr22| 73 Junel4 25 May| 80 Sept 
*591g 63 | *50 60 | *50 60 50 sé 501g 5012] 50 52 140 re 00| 37 Apr 4| 77%Junel4/| 22 June} 76 Jan 
*51 54 505g 51g} 50le. 51 48 497%| 47 50 45 451g 250 6% preferred........-- 100} 331g Apr 6) 6912 July 14 20 June| 70 Jan 
110 110 |*109 11014] 109 10914/*109 11014] 109 10914] 10814 108% 220| West Penn Power pref....100| 92 Apr 13) 110% Jan 19 80 June} 111 Oct 
*95 9814) 92 9234) *90 98 *89lo 98 8912 8912} 8712 8712 70 6% preferred........-.- 100} 81 Apr 3) 101 Janili 661g June} 101% Mar 

*514 Sle) *5l4 Sle 51g lg] *#3lg 47%] 0 *Blg 5 41g 4lg 300) West —_ a cl ‘A..No par ae Apr 5| 11%June 12 31g Nov; 1612 Mar 

*1% «62 1%, 1% 14, 1%) *1% 2 llp 1% 1lg =1l2) 1,200 Class B vte...-....-. No par is Mar 3! 4i4June 12 1 June 4%, Mar 
*17 17144| 17 17 16% 17 *16 17 15% 16 157g 15%g1 1,100 Westveco Chlorine ProaNe par 5 Mar 3) 20!2July 13 3 June} 125 Mar 

175g 1834) 18% 19 18 18 1814 1814] *1612 17 1712 1712} 1,100 Tee Steel Corp...No par 7ig Jan 4) 35 July 3 5 June} 15 Sept 
*1914 23 | *1914 25 | *1914 21 | #1914 21 | *19%4 21 | *19%4 2012) -____- White Motor. ..........-.. 50| 14 Jan25) 26!2July 13 6% June| 2714 Sept 
*28 30 *2914 2973) 229 30 2812 29 2612 2653] 265, 2653] 1,100) White omeog Min SpretfNopar| 1153 Apr 1} 38%July 19 11 July} 2812 Mar 

*21p 234) *21g 278 Zin = 2le Zig 2a 212 22} 214 214} 1,000) White Sewing Machine_No par lg Jan 20 4%July 6 4 Apr 24 Aug 

914 91o} +9 9 Bie 94 812 94 812 9 ~ 87s} 1,400) Conv preferred...-.-- No par lig Jan14| 10!zgJuly 6 Apr; 2% Sept 
35g 35g 35g 4 *33, 4 33, 3% 3% = 35g 31g 314] 2,600) Wileox Oil & Gas..--......- 2 Mar 2 5i2June 2 2% May 814 Aug 
*251o 29 | *2512 2714] *241g 27 | *247%g 27 | *24%3 27 | *247% 2912] ._-_-- Wilcox-Rich cl A conv.No par| 15 Mar 1| 27%4Sept13|| 13!gJune} 201g Mar 
6% 71g 714 73g) #714 78g 7 Tle 614 6% 55 7,900] Wilson & Co Inc.....- No par % Jan 3) 11 June 7 June 1% Mar 
*17 1719] 1714 18%) 17 1712] 1612 1714] 1512 1612] 1553 1614] 5,200] Class A--....-..... No par| 4 Jan 3} 22 June 6 153May| 47% Sept 
*5llo 54 5212 55 52 52 52 »=«3 4714 4814] 48 49 2,300| Prederred......cccccccc- 00} 19 Mar 2) 72!2July15|} 11 June}; 31 Mar 
383g, 39 39 4073] 3953 4053) 395g 4012] 3853 4012] 3814 3934) 48,300) Woolworth (F W) Co-....-- 10| 251g Apr 8| 50%July 8|| 22 June) 455s Mar 

2912 2912} 29 29 28 2914; 28 29 25 27 23 2534] 3,700 bat tam oe gh P é M.....- 100 8 Mar 2| 30%July 7 5 May; 24 
*371o 43 | *371g 44 | *41 4219 4210] *37l2 42 | *3712 44 100 le oe aaikt co in etal 100} 14 Mari5| 651 June 7|| 14!gJune} 41 Jan 
*30 36 | *31 3412] *30 40 35 ° 35 | *30 33 | *30 35 100 Preferred i eae 100} 14 Feb28|} 47 June 6|| 12 May| 31 Sept 

1514 15'4] 15!4 1514] 1514 15'4] *1512 16 1512 1512) 154 15l4 60} Wright Aeronautical_..No par Apr 24 May 27 3% Apr) 1812 Sept 

523, 52%) 53 53 | 753 53 53 5314] 5212 5212] 52 53 1,500] Wrigley (Wm) Jr (Del).No par| 341g Feb28| 53'4Sept 20 25\4June| 57 Jan 
*18 20 18 98 *18 20 *18 20 18 18 *%17 20 300] Yale & Towne Mfg Co...-.25 7 Jan20| 23 June17 612g July| 15 Sept 

61g 6's 5% 614 5%, «61g 55g 57g 5lg Ble 4%, 5lg| 24,500) Yellow Truck & Coach cl B.10 2gMar 2 7% July 7 143 June 7% Sept 
*30 3931 *30 37 | *30 37 | *30 36 | *28!2 35 | *28l2 35 | ------ yes 100} 18 Mar 2} 42 July 10|| 12 May) 401g Sept 

*1614 1634] 1633 163g] 1512 1512] 15t2 1512} 1453 1453) 1353 14 800} Young Spring & Wire..No par 3!2 Mar 30) 191g July 19 3 June} 117%, Sept 

247, 2612) 25!2 26%) 245, 2512] 2453 25%4] 2114 2412} 20% 23 | 14,400] Youngstown Sheet &T_No par| 71g Feb 28) 375sJuly 18 4 May! 2712 Sept 

#23g  2lo| *23% Qle] *23g lo] *23g ie 23g «3-238 2ig 24 400] Zenith Radio Corp....No par lg Feb 27 312 July 18 lg May 2 Jan 

6% =7 6%, 7 67g 673) 653 653i 6 634 553 6 8,900] Zonite Products Corp- . - 1 352 Feb 28) S8i2eJuly & 4 er] 7% Mar 
* Bid and asked prices, no sales on this day. a@ Optional sale. sSold seven days. zEx-dividend y Ex-rights. 









































































































































2246 New York Stock ewes, —Bond Record, Friday, Weekly and Yearly 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ° ‘and interest’’—ezcept for income msn etansre inert ee 
SS ~ er MES Cee Eh " 3 - an 
= , Range BONDS 5 Price 7eek's Range 
SOnDS 2 Ayo eed 3 Frid Rangeor | E2| Since 
Prid Range or Since N. Y. STOCK EXCHANGE | 3 Friday 
a: FL ae By way pa 25 Sept. 22. | Last Sole. 83 Jan. 1 Week Ended Sept. 22. “| Sept. 22. | Last Sate. 22) Jan. 1. 
meee Wo. Bia Ask Low Hteh| No|\Low High 
U. S$. Government. Bt Ask| Low High| No.\\Low High Rep Cust Ad 5340 °42M 8| 5212 Sale |249% 5212, 37) 42g 62 
932-4 3D ogi Sale 1102 1022722 543|| 99%%9103%s3 ios one 8540 08 1926-1940 AO) 40 50 | 48 Sept'33).---| 351g 59 
Gone 4% of 1980-47... J Dii01 ” --..|102%sSept'33|-...||101 102% | 2d series sink fund 5348.--1940|A ©| 51 Sale | 49% ae oe 
Conv 4% of 1932-47---...... 3 Di cen Sale |1021292 102%32) 396|| 99%%s2 103422 | Dresden (City) external 78..1945)MN| 28 297% 27 8 2 
Sa'cony 415 of 1990-47... 3 Dil01'¢s ealilemeked wats vetlel tte ~~) ~ hemes ARB A od ey 
rth Li ae ee amy ner 40-year external 66_...___ 1962/M 8) 141'5 Sale |1 612 4 14612 
rs A Slinoiens Sale 11o% 110% '11s1||hOateltie | Bo-year ext! B460 Now i083]M N| 136° Galc'|135i - 141%| 35] “Oaty 1atcs 
* 10132 Sale |1102 . acon : 
| Nerd nore t+ ry Dilosis Sale |106 ” 1062%s| 667|| 99%ss107%9| 30-year ext 5%s__..Mar 1953\M 8) 135 140 |13512 iil 14 91% so 
tren TG necseel 1946-1966 |™ 811041192 Sale |104%2 1042%9| 481 98/410)05¥e wn sare 1934 COUDOR OR. === Io 5) eg s- oa 135 A Aug’33|.---| 125 125 
Ki: ‘ 315]| 974s " vador (Republic " é ---- 
Treasury 3%s--...-.-- 943-1947)3 D)101'%22 Sale [101% 102422 : “ 33 45 | 43 Sept’33/__.-| 32% 55 
982%39 Sale | 98% 982%2| 933|| 93%%s399!%s2] Certificates of deposit... _____ Siete ; 

Oe? Sao taee Te 1961- seeeD D101", Bale |101 se 1024%'| 185|| 98 10B%e Certits of dep coupon off----|----| -... -.--| 45 Aug33|-.--| 45 45 

Treasay Hiv Mar 15 1941-1943|M 8/101 1%52 Sale (101 1%» 102 637|| 96's3102**ss | Estonia (Republic of) 78....1967|J J} 49% Sale r+ oaee 2 be 7% 

Treasury 38 June 15 1946-1949|3 D] 99222 Sale | 991%s2100'"s3| 758|| 954s31002's9 | Finland (Republic) ext 6s._.1945|M $| 74 80 i 4 8130 20| 502 85 

Treasury 38 Aug 1 1941|F A/100%s2 Sale |100%%s2 1011432, 5678||1001#2310 124s External sinking fund a. ie 4 s 7s J i ee 

ee xternal sink fund = ‘ & 

External sink fund 5}48..1958/F A| 73 Sale | 72% © 73!2) 36) 54 76 
wT Olt 450) May 1967/M N| .... ....| 97% Feb'33|_...l] 97% 97% Finnish Mun Loan 0348 A--1964|4 ©) --.. 607s) C90 60s! 7) 5 76ls 
; SEaega xterna 6 series B_--_- ---- ‘8| ss 

Frankfort (City of) sf 6348..1953|M.N| 217% Sale | 20's 2312; 41) 20's 51 
wric Mtge Bank ef Gen. 1947|F Al 26 29 | 2612 27 | 5|| 17% 87%] French Republic extl 7440..1041|3 D| 1441p Sale |143i. 148 329] 118 148 

-, tee yo Apr 16 1948/A O] 2612 Sale | 2612 28 3|| 171g 36%g] External 7s of 1924_____- 949|J BD) 146 Sale |1445, 150 @11213 150 

Axerahus (Dept) ans eee a Tn? see'| ih ise tall “F Sone] Geen Gee PUEDE Reee reas! DD] set: sate | Ser 4112! Sts] seu 00y 

:: pa Alene 3} ii Bale 11 1312] 4|| 61g 2012] German Republic ext! 78...1949|A ©| 5712 Sale | 572 61%4| 201| 53% 868% 
External s f 76 ser C....-- 1945\J J} 101g Sale | 10! 1312 5 65, 20% | German Prov & Communal Bks api 26 salc| 26 2912] 60] 26 56% 
External 6 f 7s ser D J 3} 11% Sale | 11 131g) 10 6 20%} (Cons Agric Loan) 64s A.1958 . 5612} 241 4 64 
External st 7s Ist ser... 1957|A ©} 10 12 | 12 12 2|| 6 1712] Graz (Municipality) 86__-.- SOSAI0E 8) 56 Galo} 52 = S6ts) 38 a 
External sec sf 7e 2d ser..1957|A ©} 12 Sale| 912 1112} 14/| 6 18 | Gt Brit & Ire (U K of) 534s_.1937 © Al 11612 Bale im = seis = 
External sec # f 78 3d ser..1957)A ©) 912 Sale| 912 10%) 9)| 453 18%] Registered................. Mm N| 105% Sale \alo4 a107%2\ 781 a72 210712 

Antwerp (City) external 68..1958)J DBD) 75 Sale | 75 807s} 33]) 71 91g +t 4% tund loan £ opt 1960.1990 , LM 22%| 24 . 

Argentine Govt Pub Wks 68- 1960/4 O| 51 Sale | 50% 5714) 18]) 41 7512] Greek Government - 13 ser 78. — > r soe onto tote rath 6 7 yom 33%, 

Argentine Nation (Govt of)— Sinking sec Gs...... 1612 19 | 161s Sept’33|_---| 16 20 

925- Ie Sale | 501 57 70\} 41 755s August 1933 coupon... ---_- ---- 2 8 
Esti of oe ot Sct 1928. 1D50IA ° st Sale | 491, 561s| 45 4012 75 | Haiti (Republic) sf 6sseries A.'52|A ©O| 71 Sale| 71 Hy a 67 | 
External s f 6s series A_---1957|M $| 5212 Sale | 50 57%| 48|| 401g 75!2| Hamburg (State) 6s... ___- ao 35 0) tN = & 
B_.Dec 1958|\J BD] 50%, Sale| 4912 55 | 66 75% | Heidelberg (German) extl 7348'50|J 3| -... 24%| 2412 Sept’33)___ - 
Eater as ol hor 1926...1960|M N| 50%, 55l2 57 | 35|| 40% 75% | Helsingfore (City) ext 6448. 1966|A O| 72i, 72l2 721g 72!2) 10) 47 75 
External 8 f 6a (State Ry).1960|M $| 52 Sale | 50 57 74|| a401g 75 | Hungarian Munic Loan 7 }s 1945|J : 15 29 He soe ---- = 3 
Ext 6s pub wks May 1037 100110 N| 50% 58 | 50° 50%! sll 41° foi] davermalet ge tong) i046|3 3| 2612 “Si"| 28% 28% i| 19° 20% 
1M 501 8 8 wcce 2 
Public Works ext! bse. -1962 F Al 46% Sale | 467% ae * 5 + o Unmatured coupe a aoe. Z g eoee aoe 362 ae * is ---5 ters 16lg 
Treasury 7 M $| 74 Sale | 71! , 8 u Land id soon 
Attra 30-yr ba Sul 16 195613 3} 84% Sale | 84 4 S6% a8 ime ale _— cane 38 oe Bion 4] r tee _= so ~~ --as sin 3 
External! 58 of 1927._Sept 1957|M $| 85 Sale | 8314 8 4 8 ungary 8 s. N 7 102 105! 39; 761g 10512 
ternal ---1956|M N| 78% Sale | 773, 795s! 299]| 681g 8214 | Irish Free State extl sf 58...1960|M N| 1007, ---- 2 8 
aunts (Gove Ay) epee O43 3D * Bale 85 9114) 135)| @85 100 | Italy (Kingdom of) extl 7s..1951|J DBD, 93!2 Bale oe p+ = os set 
Internal sinking fund 78.1957 2 Z 45%, Sale 1 = 1 18 + ta GAs i Cred 5 Comers 7s 4 a = - “ = 2 "er 8 Ho at | a oF 
Free 6..-1945 30 Sale 4 sec 8 cae / 
Belgium 26-yr ext! 63407. 2 1940 M $| 97 Bale 96t2 oe a7 oes aie jeation Public Caney one i... 2 a o87 Sale a =~ re a72is pa 
External 6 f 66......--.-- 55)5 J) 94 Sale apanese Govt 30-yr - mini 73° Sale| 691 7414{ 191] 3512 81 
xternal t 76_...1955|3 Dial00 Sale 100 103 | 16]} 947, 1081g] Extl sinking fund 5s___. 1965 e 2 4 2 
Seuiieacie en Yo. indies 1956|M N| 97!2 Sale | 9712 99 41|| 9312 10712 | Jugoslavia often Mtge — ala ol 27 Sale 27 2714 3} 12 28 
Bergen (Norway)— Secured sf g 78---.-....- 30 3215 6| 30 64 
..Oct151949/A O] 73 82 | 77 78 8|| 65 887%] Leipzig (Germany) st wa.221947 - A) on 
Bul nk funds be Oct 6s..1960'M $| 73 82 | 7712 7712] 3'| 63 90%. Lower Austria (Prov) 734s8..1950|J D| 5212 gale + 9 2 pu hs A, - ts 
Berlin (Germany) 816}48.--1950|A O) 2512 Sale | 2512 2712] 30) 2512 60 | Lyons (City of) 15-year 68. -1934|M N} 14312 —_ came 149 | 52 re 149 
_Jupe 15 1958/3 D| 25 27 | 25 2612) 34)| 241g 67 | Marseilles (City of) 15-yr 68_1934|M N/ 143!2 Sale 4 ‘ 52/4101, 
eas oS. -- 5 10 Sale | 10 1219) 22| 755 23 
City) extl sf 86..--1945)A 0} 21/3 237%| 24 Sept’33)..__/| 16 30 | Medellin (Colombia) 6%s_..1954|J D 21; A 

Bogota (City) A i Asstng 4%8__1943|M N 2 54) 4 Sept’33/_.-- Zig = Gla 

Bolivia (Republic of) ext] 86.1947|M N 9 Sale 9 1014] 63 4 5 | Mexican Irrig --19 4 4 6 4 4 
External secured 78 (flat) .1958|J 3 614 Bele 614 Un, 41 Bis 13i2 Mexico (Us) oat E XY 1899 £ gas Q 3 “sel St Sig] 11 Ste 10% 

ternal s f 7s (fiat)_..--- 969|M 614 Sale 6 4 2 14 4 ng 5s of 1899______ oie 5 81, 
Borde (ty of b-776s-19G4/M Watt Sale lor4ics 142 | Selluoiig 140] Asseuting Sa Larges ooaonenn|--- “~~ q@e"naw & 
Brazil (U 8 of) ex 83..1941 4) 32 mting 4s of 1904_... .....|---- . 
TErtrmalatfge ot 4ge--ioe7/A @] 25s Sale| 25,20) fal! ek 39 | Amenuing SS ite (=| al 8 Ela bt 
8 8 -- 2 2 8 -- es See8 - 
Soma arene foes |s, 3 |S] mel Someta RS 
extl 76...1 Alo 2 2 2 assen’ 

Brisbane (City) ef bs Soon 1957) 8] 7133 Sale | 70% 7112] 11]) 641g 75 | Small_...................|---- ae 701 n gate] 1151 74 ‘ ee 
Sinking fund gold 5s.-.-.- — ; & 71'g Pip we = ig - - i Milan (Cley, ey? s - 64s 1952|A O} a7912 Sale |a79l2 4 
20-year 6 f 68_.....-..--- 1950 791g Sale | 791g 8 Tosalea si ule Sale | 26 29 22} 12 36 

Budapest (City) extl sf 6s_.1962|) D 3014 30!2| 30 32 6], 241g 35lg "ienenmed sf bie. haere 1958 a ie SS S| al in ee 

B1955|5 J 4644) 47 4712) 20|| 37 64 Ext sec 64s series A_...1959|M S| 2712 Sale 8 2 

Oumrtaraa! of Go ox O4...-1900 AO Bl 607%| 57 2 Sept'33 _.._|| 3714 541g | Montevideo (City of) 7s.-..1952|3 D| 40 Sale | 39 40 a2 12% 40 
External s f 6s ser C-3.._-1960)A ©} 40 4614) 54 Sept’33,____|| 841, 64 External s f 6s series A___1959|M N woee 2573 os * as e. aie 

Buenos Aires (Prov) exti G-1991104 S| 30% 35 | 32, 82, 3]] 16 4212] New So Wales (State) extlée 1957/F A| “S3i: Sale | 82% 4 | 35) Its BAe 

8t Sep 1 33 coup on)1961 27 «Sale | 257, 4 Ols 8 xternal s f 58....-.- 

External ef 6348 <-------- 1961/F A) 36 Sale | 36 36 1}| 1753 3934] Norway 20-year ext 6¢_---- 1943|F A 9634 Sale ht - * Sits = 
Stpd (Aug 1 '33 coup apo 7 . 22 3314 = 1 te ug 3 = Fo thee external = pics cepebiien oe 4 ~ °° 2 ie os 3 95 2 58 a801e 
Bulgaria (Kingdom) s f 7s8_-1 18 1844) 1 1 lg year external 68......- ; 96% 
fdas Dept of Colombia)? 345°46|3 J] 14% 1612] 15%  15%| sii “at'® aa] Mnoenne So On-v“hdar 18 IoosiMe | 91% Sale | 90° Ol 35| grain 925 

Dept of(Colom' 8” “4 2 8 “ x 4 sail 
Caldas (Dom'n of) 30-yr 46.1960 A e 9114 Sale 91 2 226 79 a Municipal Bank exti st Ss_1967/4 ® Se 87 85 one Big 19 ait oh 
ai tiie Lananieoasee 102 Sale |101 5 Ig 1651s sf 5a. cons ---- 
tia ppneneapeorgsrocens 1936/6 A) 101, Sale 10012 1017%| 93 9315 101% Nuremburg (City) ext! o-289 2 ao oe aie rib an = 
boneee 3 15g 74 | 721 21) 69 86 ental Devel guar 66----- . 

Geucn Val cDept) Sana 78 '46/A O 2° Sale | 12 5 1414) 10] 8lg 21%] Extl deb 64s_...--..-.. 1958|M N| 63!2 Sale | 6212 6312 = = a 
Cent Agric Bank (Ger) 78s._.1950|M 8S} 4214 Sale | 4214 4714) 70 3914 75 | Oslo (City) 30-year sf 68_..1955|M N 86 Soe i a cel os test 
Farm Loan sf 68_.July 15 1960)J 3) 236%, Sale |a36%4 42 | 205]| 32l2 67 | Panama (Rep) ext! 6%s8--.-1953/3 D| 9812 Sale ; 2 37 371 18% 46 
Farm Loan s f 68..Oct 1s — A O| 3312 Sale | 3312 382 ise 32le om “ Extl a! f 5s = 4. — a = r sole “Tite Ot 44 6| 6% 21 

Farm Loan 68 ser A Apr 1 AO} 36 Sale | 35ig 4} 10 3518 2} Pernambuco ex , 

Chile (Rep)—Exti 3 76....1942;/M N} 11 Sale|} 11 11 3 5% 21 | Peru (Rep of) external 7s...1959|M $ 8'4 Sale en 7 ¥ +. ina 
External sinking fund 68..1960/A O| 833 Sale | 83, 934) 75|/) 6& 17l2] Nat Loanextisf 6s lst ser 1960|\J D 6lz Sele ~ ba a > 
Ext sinking fund 6s_.Feb oan FA 83g Sale . 912 = 4% aa ™ Nat “a, —_ sf A} Yd ser. ae 2 , son = 5o% an 4 3\ s2is 62le 
Ry ref ext s f 6s____.- Jan 3g 8 Sale 97g} 9 g@ 1714] Poland Dp g beac 
Ext sinking fund 6s..Sept 1961/M $| 8 Sale| 8 93g} 11 5 174] Stabilization loan sf 7s...1947/A 0} 77 Sale _ a - a \ Fate 
Everal axing ud o--ianaa x) $" sate'] § loll 7"| pore aiame'totar on o--toer'g | 33 Sale| S35") 93) “he Bp 

1 sinki = M e| 8 ae orto y = = > . 

chile Mtge Bk 6Ke June 30 1957|3 D 11 Sale | 11 1155 41 7, 18 Extl guar sink fund 7e..1966/3 J| 25 Sale 22% 25 | = ont oo 
8 1 6%s of 1926.._June 30 1961)3 D| 17 Sale| 17 18 3 91g 2012] Prague (Greater City) 7 448-- 195. 2iMiN| 80% 85 - 4 > th ae 4 on 
Guar 6 f 68_----- Apr 30 1061/A ©} 1012 Sale | 10% 1053) 59 612 1733] Prussia (Free we extl 648 '51|M S| 30 Sale ts seal gal ae site 
mean Cone Mie va=—-Haman a| “ois sil “7 8°] SS 10] queensand feats eiaWeteel|a @| 98° Sale| fue "| 13) 88 10 

Cc Do cea 1 7 ex : 

Chinese (ukuang ‘Ry) 58..1951)3 D obit Bale’ 251g 2514] 23 13° asi, 25-year externa! 6s-----.-- 7\F A| 90 Sale $0 93 18 7 7 

Christiania (Oslo) 20-yr sf 6e'54M S|... ___ | 851086 9} 81 90 | Rhine-Main-Danube 7s A-- 1950 M $| 35% Sale me OS 2, 2° = 

Cofonia (ep So ot'2s Set Oi | a6 Sul | Soy ari] fall Jat $5") Macaenae goguierslei-1836)¢ BI 15° auto 15° 13) 25] “a 3 

Colombia (Rep of 28. 61IA 36 «=Sale Ig 3712} 7 161s : a 
July 1°33 coupon on_.Jan 1961/3 J} 3712 Sale | 3312 381o} 13 1614 4912 External s f 7s of 1926._..1966|M N 1912 Sale ie fa be 23 .. =. 
July 1°34 coupon on__Jan 1961]____}] _.._ 39 | 3814 40 52]} 37 40% sf 7s munic loan. 1967) 5 4 7 8 4 ge 4 gh aaa : 4 soit 
81 an tae for cee Beh S te rth. 29 Bent'33 wee ion Fd ~~ STO ieesle A| 18 Sale| 18°  20%| 37] 65, 26 

D --- wou | pt’33)___- 2] External sf 6}s_.--..--- 1, 
Sinking fund 7s of 1937 ....1947 F Al ____ 293] 29 Sept’33|/___-|] 18% 3714] Rome (City) extl 6448. .---- 1952)A O} 81 Sale| 7°% 8312) 77 78ig 92% 
952/5 Di 62 Sale | 61 67 | 33 7312 | Rotterdam (City) extl 6e_..1964)/M N| 191! 105 |@9v¥l2 10512) 28 a8siz 105 2 

% -- 1963] N 58 627s) 60 64%] 19]) 68 69% | Roumania (Monopolies) 78.-1959/F A| 28'2 Satc | 28i2 33. " =* - 

Cordoba (city) extisf 7s...1957|F Aj 12 16 | 1453 1514) 11 10% 23% | Saarbruecken (City) 68___-- 3 Jj 57% 61 57 4 574 Ste 38 
External sf 7s....Nov 15 1937|M N| 34% Sale | 34% 35 5|| 24% 40 | Sao Paulo (City) sf 8s.-Mar1952)MN/ 20 2112) 21. 2212 16 10's a5 

Cordoba (Prov) Argentina 78 1942/5 J] 33 Sale | 32 33 4|| 24% 56 External s f 6}4s of 1927-.1957|M.N| 1614 Sale | 161% 23°71 til  i4te 32% 

oes Nov 1 1082 coupon on..1061 Se ee cee tbe EOS. 3] 17. 20°1 17 -19%| 10} 18g 27% 

8 Nov coupon on- MN} 26 27 | 261 26! 4 lg 30 x sec 6 f 88_....-- ] 
78 May 1 1936 coupon on. 1961 ----| 15 20| 1512 16 | 6 rr * 93 External 6 tte Water L’n_ - 1956 Me : 15% Bele 15% 3 2 allt 267s 

Cuba (Republic) m M 8} 80 Sale | 80 88 | 10]| 78% 100 External s f 68........-- 8 
sseranl BG 2084 cer A.-190818 Al 90 Sale | 80 90 | 11]] a79% 931] Secured sf 78. --.--.-.-- TS a 
External loan 4 s_-_..._- 91F Al 7412 Sale | 7412 751g] 17 62 85 | Santa Fe (Prov Arg Rep) 78.1942)/M $| -... 2253 U , 
Sinking fund 53s Jap 15 1053 4 J} 70 Sale| 68! 7012} 46}} a631g 8312] Saxon Pub Wks (Germany) 78'45|F A| 4012 Sale | 3812 42 45) 38!l2 77% 
Public wks 538 June 30 1945/3 D| 3612 Sale| 36 3914| 32/] 32° 6914] Gen ref guar 6%8..-._--- oe oe oem cee FT) lO eee 

Cundinamarca (Dept) Colombia Saxon State Mtge Inst 76...1945|J D) 61% Bale ois “" 1 2 bo 
External s f 6348. ....... 1959|MN] 14 Sale | 14 16 | 34) 10le 29%) | Ginking fund g 6)40--Des 1088/7 Bi 00 = Siig Clis Olt sol 13%. 38% 

Csechoslovakta (Rep of 88..1951/A O} 95 Sale | 93% 9512! 13{] 8612 991,| Serbs Croats & Slovenes es....1988 ~ J 7 ae ° rn “~ eae 
Sinking fund 8s ser B ----- 952)A O, 9314 95 93% 9334) 8)] 851g 98% External sec 7s ser B...--. wale Di 45° Babe | 45 471e| 55| 40 a50l4 

Denmark 20-year ext! 68....1942)3 3] 8212 Sale| 8212 8912! 77|| 75 93 | Sliesia (Prov of) extl 7s_..-- : =. = I] 25%, “sole 
External gold 5 s_...._- 1955|F Al 7734 Sale | 77 815s 124!) 69 88 | Silesian Landowners Assn 6s.1947\/F A) 23 a BR 4 Bron 14] 100° 145% 
External g 48_-Apr 15 1962/A O| a60_ Sale |a60 6934, 239]] 658lg 773, ty of) ext! 6s_..1936|/M N 145, e |14 al isl 46 aru 

Deutsche Bk Am part ctf 63.1932 Styria (Prov) external 7s...1946/F A} 48l2 60 sas ‘ese | 42, 4ate 
Stamped extd to Sept 11935.- |....1 71 73%' 72 74 ' 45'| 60 85 Unmatured coups attached. .!F A/ .... -.-. s May’33'_--- 

7 Cash sale. a Deferred delivery. 








NOTE.—State and City Securities. 
such securities being almost entirely at 
quent page under the general head of ‘‘Quotations for Unlisted Securities * 


+t Accrued interest payabie at exchange rate of $4.8665. 


.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 
private sale over the counter. 


* Look under list of Matured Bonds on page 2251. 





Bid and Asked quotations, however, by active dealers in these securities will be round on a subse- 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 22. 





Foreign Govt. & Municipals. 


Switseriand Govt ext! 5 4s_-_ 1946 
Sydney (City) sf 54s_____- 1955 
Taiwan Elec Pow sf 5%s_.1971 
Tokyo City 5s loan of 1912.1952 
External s f 54s guar____1961 
Tolima (Dept of) exti 7a___. 1947 
Trondhjem (City) Ist 548.1957 
Upper Austria (Prov) 7s___.1945 
External s f 6%s_June 15 1957 
ruguay (Republic) ext! 8s 1946 
Feb 1 1934 & subs coup a 


Venetian Prov Mtge Bank 78 ‘52 
Vienna (City of) extl a f 6s__ 1952 

Unmatured coupons attached - 
Warsaw (City) external 7s__1958 
Yokohama (City) extl 68--_1961 


Rallroad 

Ala Gt Sou ist cons A 58_._1943 

lst cons 48 ser B_._____- 1943 
Alb & Susq Ist guar are. - ae 
Alleg & West ist gu 48____- 1998 
Alleg Val gen guar g 48____- 1942 
Ann Arbor ist g 4s____July 1995 
Atch Top & 8S Fe—Gen g 48_1995 


Adjustment gold. ds--July 1995 
Stamped uly 1995 
 , RRS Pe 
Conv gold 4s of 1909____19 
Conv 48 of 1905______._- 9 
Conv g 4s issue of 1910___ 1960 
Conv deb 4%s_._-.____- 1 
Rocky Mtn Div Ist 4s-_-. 
Trans-Con Short L Ist 48.1958 
Cal-Ariz Ist & ref 44s A_1962 
Atl Knoxv & Nor Ist g 58_.1946 
Atl & Chari A L Ist 444s A_.1944 
ist 30-year 5s series B___.1944 
Atlantic City Ist cons 48__ 1951 
Atl Coast Line ist cons 4s July ‘52 
General unified 4%e A_. 1964 
L & N coll gold 48____Oct oa 
Atl & Dan Ist g 4s 
2d 48. 


Atl & Yad ist guar 48_____- 1949 
Austin & N W Ist gu g 58__1941 


Balt & Ohio Ist g 48___July 1948 
Registered ______- July 1948 
Refund & gen 5s series A 1995 
i eee July 194% 
Ref & gen 6s series C____ 1995 
PLE& W Va Sys ref 4s__1941 
Southw Div Ist 58 1950 
Tol & Cin Div Ist ref 48 A. 1959 
Ref & gen 5s series D____2000 


ee 
Ref & gen M 5s ser F____- 1996 
Bangor & Aroostook ist 5s__ 1943 
.  . aes 1951 


Battle Crk & Stur Ist gu 38_ 1989 
Beech Creek Ist gu g 48___. 1936 
2d guar g 5e___.__.__.._._1936 
Beech Crk ext Ist g 34s____1951 
Belvidere Del cons gu 3s. 1943 
Big Sandy Ist 48 guar______ 1944 
Boston & Maine Ist 58 A C_ prod 
lst M 5s series II 
lst g 4%e8 ser JJ._..____. 196 
Boston & N Y Alr Line Ist 48 1955 
Bruns & West ist gu g 48__1938 
Buff Roch & Pitts gep g 58__ 1937 
Consol 4 %s 1957 
Burl C R & Nor 1st & coll 58 1934 
Canada Sou cons au 58 A___1962 
Canadian Nat guar 4 %s_.__1954 
30-year gold guar 4 %s___ 1957 
Guarauteed gold 4}s___. 1988 


Guaranteed g 56_.___ July 1969 
Guaranteed g 5s__.__ Oct 196 
Guaranteed g 58._.._____ 197" 


Guar g 4%s_. 


eee we wm nner 


Guar goid ft Agee 15 = 


Guar g 4%s__._____ Sept 195) 
Canadian North deb s f 7s__1940 
25-year sf deb 6448_____. 1946 


10-yr gold 4%s___Feb 15 1935 
Canadian Pac Ry 4% deb stock 
Coll tr 4s 1 


Se equip tr ctfs_.....___- 

Coll tr g 58. ......_Dec 1 1954 

Collateral trust 44s. ___- 1960 
Car Cent Ist cora g 48____. 1949 


Caro Clinch & O 1st 30-yr 58.193 
lst & cops g 6s ser A_ Dec 16°52 


Cent Branch U P Ist g 4s8_.1948 
Certral of Ga let g 58__ Nov ety 
Consol gold 56. ......._. 945 
Ref & geo 5s series B_. 1980 
Ref & gen 5s series C___. 1959 
Chatt Div pur money g 4s 1951 
Mac & Nor Div Ist g 58.1946 
Mid Ga & Ati Div pur m 5s °47 
Mobile Div ist g 56 946 


Cent New Eng) Ist gu 48___1961 

Cent RR & Bkg of Ga coll 56 1937 

Centra! of N J gen g w= = 
am Te gg 198 


Through Short L Ist gu 48_ 1954 
__Guaranteed g | Sree 1960 

& Sev'h lst 78_.1936 

Chee & Ohio lst con g renee 

9 


Ref & impt 4%s.--......- 1993 
Ref & impt 4%s ser B._.1995 
Craig Valley ist 58..May 1940 
Potts Creek Branch Ist 48.1946 
R & A Div ist con g 48_.1989 
2d consol gold 48. ..... 1989 
Warm Spring V ist g 56_.1941 
Chic & Alton RR ref g 3e_.1949 
Chie Burl & Q—IIl Div 3 48.1949 
- 


Genera! 

lst & ref 44s ser B. 

lst & ref 5a ser A.......-. 
Chicago & East Til ist 4a_ 
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Price Week's 
Friday Range or 
Sept. 22 Last Sale. 
Bta Ask| Low High 
89%4 Sale | 8812 Otel 1 
151%g Sale |143ig 152 
7814 Sale | 78 80 
6312 Sale | 63 637s 
66's 71 | 69 70 
624g Sale | 615s 64 
10% 15 16!4 Sept’33 
63 7912] 80 Sept’33 
5lig 56 | 545s 55 
sti. =hole ae 4612 
36 39 | 33 37 
ae 33 
30 Sale| 27 30 
25 2712 271 29 
103% ....|103 104 
53 e | 5212 57 
ssen deonk Ge AMae 
44 Sale| 44 4614 
6612 Sale | 66 67 
8012 Sale | 8012 84 
69 80 | 80 Sept’33 
8712 Sale | 87 89le 
77!2 -.--| 7712 Aug’33 
9512 967s] 9612 97 
37 44 | 38 421g 
9214 Sale | 90 943g 
éteh “neun aa 9112 
75l2 8612|a8154 8653 
8412 Sale | 8314 8534 
ees a as 
76 79 | 80 
a78\g Sale | 7414 52 
78 79 | 80%4 8034 
965g Sale | 95 1001s 
84 Sale| 84 86!8 
9llg 96 } 95 97 
94 Sale} 93 9634 
100 105'2}103!2 Feb’31 
895g Sale | 895g 895g 
89 9312] 92 9312 
78 85 | 74 June’33 
8612 Sale | 84 8714 
73 Sale| 73 76%8 
6653 Sale | 65 67 
3712 Sale | 37!2 43 
---- 35 | 3714 Sept’33 
34 51 = 33714 Sept’33 
75 82 | 79 Sept’33 
8714 Sale | 845g 897 
Pee Se 
65 Sale| 62 6912 
9712 Sale | 961g 997g 
72%, Sale | 7212 7812 
77i2 80 | 78 82 
82le Sale | 81 8714 
65 Sale| 65 7073 
59 Sale| 59 67's 
52 Sale | 491s 6014 
6212 Sale | 60 6314 
9910 Sale | 9912 100'4 
75 80 | 78 78 
41 62 | 62 Aug’s3 
90 9212) 91% 917 
a | 9212 July’33 
661g -.--| 70 Sept'’33 
ee er ee 
90 Sale| 90 921g 
ae | a ae 80 
75 Sale| 75 7934 
70 74 | 73 73% 
63 65 | 65 66 
93 9412] 9412 Sept’33 
a9912 Sale |a9912 + 100 
5212 Sale | 52 61 
50 Sale! 50 551g 
89 94 | 89 89 ! 
9714 9914] 975g 984 
98 Sale | 97lg 99 | 3 
| 9712 Sale | 97 9844 
10312 Sale |10212 104% 
10312 Sale |102%4 105 
104 Sale |1027g 105 
10012 Sale | 99%, 101'2 
98%, Sale | 9714 997g 
99 Sale | 97%, 100% 
10412 Sale |10414 106 
107%g Sale |107%g 10914 
10012 Sale 10012 101% 
5934 Sale | 54 6358 
67 Sale| 66 79 
98 Sale | 96!2 99 
75 Sale| 75 8212 
657g Sale | 64%, 73 
20%, 75 19 June’33 
99 Sale | 982 99 
96 Sale| 952 99 
6lig 68 68%, Sept’33 
48 Sale; 48 49 
56 60 | 60 Aug’33 
26 28 27 30 
10 17 1612 Sept’33 
814 16% 15 16!2 
24 3212] 3212 July’33 
iees ‘sane ae eae 
25 3312} 28 July’33 
28 30 | 35 July’33 
68 Sale| 68 68 
53 59 | 61 63%4 
98 99 | 99%, 101 
---- 97%| 98 Aug’33 
77 8814] 91l2 Aug’33 
75% Sale | 74le 8lle 
bebe tack 2am, 22S5 
80l2 83 8012 a82\g 
6412 Sale | 60 71 
cxcn. peeeeeee 2000s) 
105%3 Sale |104 10612 
ntnn=ibepaee Geile 
997g Sale | 975g 101% 
--- ----| 92 May’33 
883, 92 | 8812 92 
91 Sale| 88 9412 
.--- 100 |100 Sept’33 
85 90 87 Sept’33 
99 100 |100 100 
88 93 | 90 <Aug’33 
---- 102 | 93 May’33 
51 Sale ro 5212 
90 Sale 90 
. ee Sole san * i 
97 Sale | 96%, 
90%, Sale } 8912 33% 
8712 Sale! 8512 905g 
95%4 Sale | 9512 985g 
48 58 ' 58 58 




















76% 100!2 
32 58 





























130 





Range BONDS S3| Price Week's 
Since N. Y¥. STOCK EXCHANGE $= Friday Range or 
Jan. i. Week Ended Sept. 22. sa} Sept. 22. Lasi Sale. 
Low High Bta Ask| Low Htgh 
88 987g | C & E Il) Ry (new co) gen 56.1951|M N 914 Sale 914 14 
‘| al02t, 152 (Chicago & Erie Ist gold 5a..1982)|M N} 9012 9814] 90le 963g 
8214 | Chicago Great West Ist 4s_._1959|M S$} 39 Sale| 38 45%4 
33!g 6812] Chic Ind & Louisv ref 68_...1947|J J} 42%3 61 60 60 
26 65 Refunding gold 58._..... 947|J 3} 3712 ____| 4912 Sept’33 
331g 73 Refunding 4s series C__..1947|J J) -.-. 57 55 <Aug’33 
8 18 lst & gen 5s series A.____ MN; 20's 38 36 Sept’33 
61 84le Ist & gen 6s series B.May 1966|J J3| 27 Sale | 27 35 
4514 6212] Chic Ind & Sou 50-year 4s__1956/3 J) 50% 78 78 Aug’33 
4lle 756 Chic L 8 & East Ist 4%s_._.1969/3 D| 10012 103!2'10212 Sept’33 
2llg 50ig| Chi M & St P gen 4g ser A_.1989/J Jj ---. 6712) 68le 6812 
31 33 Gen g 34s ser B_._.May 1989|J J) 61 64 | 64 Sept’33 
151g 401g Gen 4s ser C....- May 1989)J Jj 65 6734) 6812 714 
16% 401g Gen 4s ser E._... od rs J Ji 65 Sale} 65 704 
94 104 Gen SUR Fecwaa 9s9iJ Jj} 65's 70 | 72 72 
52'2 681g | Chic ~y iw St P & Pac be ne i978 F A} 4012 Sale | 34l2 48le 
491g 53'g Con = A O| 16% Sale | 13% 2178): 
35 50 {Chic Md No West gen g 73360-1987 MW] 50!g 59 4934 55 
See F6 | .. Bice causa ccosuee rt coon Oe 47, Aug’32 
(eee 1987|M Ni 56 Sale! 56 6012 
Stpd 4s non-p Fed inc tax'87;|M NN; 56 61 | 69 Aug’33 
75 = 94le Gen 4%s stpd Fed inc tax._1987|M N/ ---- 75 | 67 Aug’33 
60 83 Gen 5s stpd Fed inc tax...1987|M N| 765s Sale | 71 7658 
78 90% 15-year secured g 6%4s...1935/M S| 79 83%4/ 81 84le 
65 772 fff oer May 2037|J D, 41 Sale | 40ls 50 
89 987g lst & ref 4s stpd_.May 2037|J D| 34 Sale | 30!2 41 
221g 45 Ist & ref 444s ser C_.May 2037|J D/| 34's Sale | 34 4034 
Poy * Conv 4%s series A__....- 1949|M N/} 31 Sale| 26 3714 
891g 
76 89 Chic RI & P Ry gen 4s___.1988|/3 4} 56 Sale| 56 6234 
a751g 90 Refunding gold 48__..... 1934/A Oj} 22% Sale | 22% 2414 
837% 85 Certificates of deposit. -.-- -- can ones ie; 1 ee 2419 
73 «=«B4 Secured : ss series A... = M $} 25 Sale} 25 2612 
72 86 CONG OBR endanstsnas MN] 125s Sale | 125g 15% 
73 81 ChstL&N ° 5s..June 15 1981 3 Dj} 8212 88 89 Sept’33 
Tl Om” 62 h— lll Cee 3 Di .... ~.-.}| 6412 May’32 
78 87 Gold 3%s-_.....- June 15 1931/3 D| 65 ----| 85l2 May’3l 
89 99l2 Memphis Div Ist g 48....1951|J D) -..- 6714) 7012 Sept’33}) - 
8714 99 Chic T H & So East Ist 58_.1967/J D)} 60 627s) 6314 64 
Si, «ec INO OE Di actvontns Dec 119680|M S| 45 Sale| 45 45 
75 90 | Chic “on Sta’n lst gu 444s A- prt J 3} 99 Sale| 98 101 
671g 96 lst 58 series B__..._....- 3\J 3} 100 106 |103% 106l2 
65 75g Guaranteed g 5s......._- Heong J Di} 981g 10312) 98 10034 
66 9134 lst guar 6 4s series C____. 1963|/J 3] 11l'2 Sale |111l!2 11212 
61 82!2| Chic & West Ind con 48_...1952|J J} 74% Sale | 73 7934 
45 7 Ist ref 54s series A_____- 1962|M S| 90 Sale| 8912 9212 
1314 52 [Choc Okla & Guif cone 58__.1952|M N| 6014 69%! 50 May’33 
8 50 ._Cin H & D 2d gold 4%s__..1937,3 J} 90!2 ----] 9053 Aug’33 
20 53 |CLStLa&C Ist g4s__Aug2193]2 F] 96%3 99 92 June’33 
75 8412} Registered_____. August 2193'] 2 Fj ---- ----] 9453 Aug’33 
Cin Leb & Nor Ist con gu 48.194 |M N} 81 85 | 82 Aug’33 
74  92%,|Cin Union Term Ist 44s__.202 |! 3] 100 Sale {100 100 
72 80 lst mtge 5s series B______ 202: 1! 3} 1021s 105'2/10212 106l2 
331g 76l2 lst mtge g 5s series C___.195 |“ Nj} 10212 Sale |102 1047 
a791g 100 | Clearfield & Mah Ist gu 58_.194°]4 J] 7614 ----]| 72 May’33 
3712 83 | Cleve Cin Chi & St L gen 48.199']4 Dj --.. 80 | 82 Sept’33 
6llg 87%] Genera! 5s series B__._--- 199°]! D] 6614 96 | 96 Aug’33 
55 89 Ref & impt 6s ser C_..._. 194:;15 Jj} 75 82 82 July’33 
451g 74 Ref & impt 5s ser D___... 96:1) 3] -... 72 75 Sept'33 
34% 75 Ref & impt 4s ser E__..197°]! Jj 63'2 Sale | 63 68! 
251g 67 Cairo Div Ist gold 48_...193¢]4 J} 88 937%] 95 Aug’33 
60 6934 Cin W & M Div ist g 48_.199)}) J} 70 73 72 72 
88 1004 St L Div Ist coll tr g 4s__.19% |MN| 76 Sale| 76 77% 
65 84 Spr & Col Div Ist g 4a_...1940)M S|} 93 Sale} 93 93 
< = W W Vai Div ist g4s___.1940/5 J] ---- 7378] 7312 Sept’33} - 
0 9 
92 9212]}C C C & I gen cons g 68_.1934|3 Jj} 99'4 101 |100 10012 
66 71 |Clev Lor & W con Ist g 58..1933}4 0} 997% 100 | 99! 997 
-.-. -.-. | Cleveland & Mahon Valg 58 1938)3 J} 87 ----| 88 July’33 
8714 971g] Clev & Mar Ist gu g 43%s...1935|M Nj 97 ----| 97 June’33 
53 83 | Clev & P gen gu 4s ser B_ -_ AO} 99 ....}| 98 June’33 
Alg 83!l2 Series B 3 %s_.......-._- 9942/4 O} 8614 ---.-| 86 Jan’33 
48 8% Series A 444s__....-_.__ ipaz D Ot ance oncsttuneg Wi% 
541g 68l2 Series C 3\s_._..__.. ~--1048)M WM] .... --..| 91 Ausg’33}- 
84% 94! Series D 34s_-.--.-_._- 1950/A Fi] ---- ----| 83 Oct’3-]- 
85 100!2] Gen 44s ser A_.._._____ Q77|\F Al _... 94 | 91 Sept’33 
333g 675g | Cleve Sho Line Ist gu 448.1961) O} --.- 86 | 84 87 
45 70!2] Cleve Union Term Ist 5 MA. -1973 AO Sale | 84 86 
78% 97 lst sf 5s series B________ 1973)A O} ---- 78 | 79 82 
7914 98%] ist sf guar 434s serles C__1977)4 0) ---- 73 | 72 7Al2 
79% 99 | Coal River Ry ist gu 48_...1945|)3 D) 9212 93 | 93 93 
79% 98% | Colo & South ref & ext 4348_1935|M) N -... 8912) 87 87's 
G841g 10453] General mtge 4s ser A_.1980|M.N 69 Sale | 69 69 
84 105 |Col& HV Ist ext g 4s_.___- 1948}A O 95%, ----| 95% 95" 
a84% 105 | Col & Tol Ist ext 48...____- 955|F A 93% ----| 9014 June’3 
80% 101!2 | Conn & Passum Riv Ist 48..1943)|A O -..- ----| 77 June's. 
80 997s | Consol Ry non-conv deb 48_.1954|4 Jj 44's 5014) 53 Sept’33 
79% 100'4] Non-conv deb 4s_..____. 955) Jj ---- ----| 53 Aug’33)-.-- 
96%, 10; Non-conv deb 46____.... 1955|A O} --.- -.--| 4612 Sept’32) 
941, 10934] Non-conv deb 4g__.____. 1956/5 J -- 50 | 5312 Sept’33)-.-- 
90 10133] Cuba Nor Ry Ist 5}s-____. 942)/3 D] 2312 Sale | 2312 26 
49 r70 |Cuba RR Ist 50-year 5a g_.1952/J 4} 204 Sale | 20%4 2512 
a55 83l2] ist ref 734s series A______ 3613 BF 20 30 | 214 8 252 
80lg 9914 lst lien & ref 6a ser B__... 1936/3 Di 15 25 1512 2212 
581g 9O0l2 
531, 8012 | Del & Hudson ist & ref 48_.1943|M N| 83% Sale| 81 85% 
15 ? ed Ga eer Seti ae A O| 97 977g| 97%, 98! 
80 10053] Gold 5%s_.-.----..__-- 7|MN| 94%, 9573) 96 9612) 
68 99 D BR & Bridge pe ape F Al 96% ----| 96 Sept’33 - 
58 68%] Den & RG lst cons g 48_.__.1936|4 J| 48 Sale | 48 56%4 
24 8660 Consol gold 4%s--.-...- 36)3 J) 41 62 | 57 60 
32 64 | Den & RG West gen 5e Aug 1955|F A/ 27'!2 Sale| 25'2 35 
9% 41'g Ref & impt 5a ser B__Apr 1978)A O} 35 Sale | 347, 43 
3 28 | DesM & Ft D Ist gu 46___.1935 
Zin 27% Certificates of de BELA ap 3 J 3 3%4' 212 Sept’33) 
15 33 | Des Plaines Val ist gen 4}48_1947|M S| 56 68 | 69% Aug’33 
35 35 | Det & Mac let lien g 4e____-. 3 Di _... 45 | 37 Sept’33 
38 2 Second gold 4g........ . 6)3 Di ___. 29%] 30 July’33 
24 35 | Detroit River Tunnel 4%s_.1961/M N 91 | 91 91 
Dul Misgabe & Nor gen 56_.1941/3 J} 103'4 --.-|104 Sept’33 
56 74l2] Dul & Iron Range ist 66....1937|4 ©] 10314 10412103 10314 
2° une Dul Sou Shore & Ati g 5s...1937/3 Jj 23 30 | 27 30 
2 O2!'g 
83 98 East Ry Minn Nor Div ist 46 °48)/A O} 9012 9212) 9212 Sept'’33 
75% Q91!2] East T Va & Ga Div lst 56.1956)M N; 85 98 | 91 91 
63\2 88!2] Elgin Joliet & East lst g 66.1941|M Ni 96 98%g| 98% Sept’33 
78% 78%) El Paso & 8S W ist 5a____._- 1965)A O]} 68 ----| 61 Feb'33 
a64 87 Erie & Pitts g gu 34s ser B 1940/3 3) 90 ----| 90 Aug’33 
45 80 Ges CO BE coksscccess J} 90 --.--| 90 Aug’33 
_.--. -.--. | Erie RR Ist cons g 48 prior..1996|3 J| 77 Sale | 767s 79% 
a100%g 107!12} + #+$MRegistered............ 996 a 7814 Aug’33 
10112 105 1st consol gen lien g 48...1996/3 J) a61%, Sale |a61% 68 
875, 10441 Registered............ | i Care Se June’33 
901g 92 Penn coll trust gold 4e__--1951 F Al 991g -.--| 99 Sept’33 
80 95% 50-year conv 4s series A_.1953)A O} 53'4 57 | 55l4 6053 
79 96 GE Di ceccdvaswonen 1953 O| 55!2 Sale | 53 61 
90 100 Gen conv 4s series D_....1953)/A O} _... -...| 40 Mar’33 
81 89 Ref & impt 56 of 1927_...1967|M N| 5212 Sale | 48% 6112 
94% 100 Ref & impt 5s of 1930....1975)A O| 53 Sale| 48!2 612 
83 9012 Erie & Jereey ists f6e_...1955)J J3| 97 Sale| 97 102! 
93 8693 Genessee River lst sf 66..1957|J 43) 101% -..-|101 Aug’33 
30 83-581 
80 91 Fla Cent & Pen ist cons g 64 1943/3 J) 25 ----| 39'2 3912 
8612 8612 | Florida East Coast Ist 444s8.1959\3 D) 56!2 60 60 <Aug’33 
87ig 99 lst & ref 5s series A___...1974|)M $& 8 Sale 8 10 
78 957% Certificates of deposit....--. re 612 912) Tile 912 
68 92'4 | Fonda Johns & Glov lst 44s 1952'M N 6'2 10 1l'2 Aug'33 
(Amended) Ist cons 44s. .1982 M N 4%, 10 4%, Sept’33 








16 
25 

3 
13 


132, 


“12 


393, 








Range 
Since 
Jan, 1. 
Low High 
3% 20 
ag6'4 99 
20 50% 
28 60! 
44 4912 
330 8&7 
9 48 
12 5&4 
6lig 78lz 
94lg 10314 
38 8673 
35 8 64 
40 77il2 
40 77 
38 #679 
ll 5912 
Big 31% 
34 862 
30 87012 
36039 
47 73 
40 82le 
435, 92% 
15 §=56 
15 47\2 
15 48 
41g 44l2 
50 87012 
19 39 
2412 25 
18ig 38 
6 28 
72 90 
16 = 724 
36 08=—- 734 
14% 64% 
91 102 
95 10312 
92% 103\2 
103% 114 
59% 80le 
661g 95 
50 8650 
85 90% 
92 OA» 
945g 9458 
82 83 
93 102 
961g 107% 
OAi, 107 
72 72 
68 85 
85 96 
49 82 
47 8212 
370s «773 
85 95 
60 77 
An Rn 
93 93 
72 76 
961g 101% 
93!2 100 
80'4 88 
97 99 
96'4 98 
86 86 
96 10112 
84 1 
91 91 
70 87 
60'2 90 
54 R61, 
4914 77% 
86!2 9312 
67ig 94% 
a” a 
85!g 97 
90 92 
ees | 
38 «= 60% 
40 62 
497% 53l2 
10 «641 
15 41% 
15 41 
11 34 
67% 8912 
91 9912 
79 «9712 
96 96 
a2big 66 
27 = 672 
814 52 
ll 60 
1 3% 
45 693, 
330 4014 
25 30 
75 8691 
101g 104 
99 105% 
120 39 
84 93 
65 98 
78% 983, 
61 72 
90 90 
88% 90 
67'2 85 
7844 78% 
40) ig 74 
41 57 
99 100 
3013 68 
30% 67 
40 8386 40's 
20%, 672 
201g 67'2 
8i 102! 
75 101 
15 40 
341g 63 
3 21% 
2 a 
3lg Ill 
24% 8 

















r Cash sale. 


a Deferred delivery, 


* Look under list» f Matured Bonds on page 2251. 
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N Y S8TOCK EXCHANGE 
Week Ended Sept. 22. 











Fort 8t U D Co 
Ft W & Dep 


Q 
— 
A 
x 
ao 
s 
?} 
- 
5 


Frem Elk & Mo Val Ist 68. .1933)A 


Ga & Ala Ry 1 t cons 5a Oct 1945) 
a Caro & Nor ist gug & 1929— 
Extendea at 6% to July 1 1044/5 


eorgia M'diand Ist 3s___.1946/A 


Gouv & Oswegatchie Iet 5s. 1942)5 
Or R & Lext \4t cu @ 4%e_.1941)3 
Grand Trunk of Can deb 78 1940 

15-year ef 68.......--.--- 1936 
Grays Poin 
Great Northern gen 7s ser A. 1936 

lst & ref 4s eerles A _..1961 


Stpd (without Jly 1°33 coup)|-- 
General 5%s series B_...1952)3 ; 


General 58 series C__....1973)3 
General 4s series D___.1976\J 


ries E....1977|5 3 
General 4 %s series Feb 


Green Bay & West deb ctfa A. -.- 
Debentures ctfse B_......-- 


Greenbrier Ry lst gu 48....1940|M 
Gulf Mob & Nor Ist 542 B 1950)A 
lst mtge 5s series C___.-- 1950)A 


Gulf & 8 I let ref & ter 5eFeb 1952/4 
Stamped (July 1°33 coupon on)|45 


Hocking Val Ist cons g 448-1999) 


Housatonic Ry cons g 56._..1937|M 


H & TC Ist g 5s int guar___1937|J 
Houston Belt & Term lst 56. 1937/J 


Hud & Manhat Ist 58 ser A_1957|F 
Adjustment income 5s Feb 1957|A 


Tiltnois Central 1st gold ts..-1081 4 
166 GO0E 3G. .covcencwes 51 
Extended ist gold 3 4s-_-- 1981 
Ist gold 3s sterling.....-.- 1951 
Collateral trust old 48_...1952 


Refunding 49. ._........1955|M 
Purchased lines 3 4s. . ...1952|J 
Collatera) trust gold 48...1953|M 
Refunding 58. _....--- 1955|M 
15-year secured 64s g_-.1936\J 
40-year 4%s.... _Aug 1 1966|F 
Cairo Bridge gold 48__._- 1950)5 


Litchfield Div lst gold 36.1951 
Loulsy Div & Term g 3 4s 1953|J 


Omaha Div ist gold 38__.1951/F 


St Louls Div & Term g 36. 1951|5 
Gold 3%s..__._.....-1951}5 


Springfield Div ist g 3%s_1951|4 
Western Lines ist g 48...1951|F 


tl Cent and Chic St L & N O— 
Joint ist ref 5s series A__.1963/5 
lst & ref 4's series C.___ 1963/5 


ind Bloom & West Ist ext 48 1940/4 


Ind Ill & lowa Ist g 48. _...1950|9 


Ind & Louisville ist gu 48__1956|4 
Ind Union Ky gen 5a ser A__1965|4 
Gen & ref 5s series B_____1985}4 
Int & Grt Nor Ist 6s ser A__1952|4 
Adjustment 6s ser A_July 1952/4 


lst 58 series B__._._____- 1956/5 
lst g 58 series C_________1956|J 


int Rys Cent Amer ist 5s B 1972| 
Ist col) trust 6% g notes.1941|M 


lat ‘len & ref 644s... ....1947 
towa Central Ist gold 5s8____1938 
Certificates of deposit... -_-_- 
Ist & ref g 4s 
James Frank & Clear lst 48 1959 
Kal A&G R lst gug o...-- 
Kan & M Ist gu g 48.___.__ 
KC FtS& M Ry refg 4a.71988 
Certificates of deposit... _-._- 
Kan oa Sou ist gold oy 1950 
Ref & impt 5s______- pr 1950 
Kansas City Term list ia 1060 
Kentucky Central gold 48__1987 
Kentucky & Ind Term 48.1961 
Stamped 196 
Plal 


Register 
Lehigh & N Y Ist gu g tao 1945 
Leb Val Harbor Term gu 5a 1954 
Leb Val N Y ist gu g 444s__1940 
Lehigh Val (Pa) cons g 48__2003 
Registered 





General cons 44%4s_______ 2003 
General cons 5s_._..___.2003 
Leh V Term Ry Ist gu g ba__1941 
Lex & East Ist 50-yr 58 gu_1965 
Littie Miami gen 4s series A_ 1962 
35 


Long Dock consol g 68_.___ 19 
Long Island— 
General gold 48._..._.... 1938 
Unified gold 48__...____. 1949 
Debenture gold 5s__..__. 1934 
20-year p m deb 5s 
Guar ref gold 48_._..____ 194 


Louisiana & Ark ist 5s ser A_1969 
Louis & Jeff Bdge Co gd g 4s 1945 
Louisville & Nashville 58__ _1937 
Unified gold 4s 940 
I ee 
lst refund 54s series A__2003 
lst & ref 5s series B____- 200: 
Ist & ref 4348 series C____2003 
NE Sie hs Water oeabalel amen 1941 
Paducah & Mem Div 48__1946 
St Louis Div 2d gold 3s__1980 
Mob & Montg Ist g 4%s_1945 
South Ry joint Monon 4s8_ 1952 
Ati Knoxy & Cin Div 48__1955 


Mahon Coa! RR Ist 5e¢..___ 1934 
Manila RR (South Lives) 4s poses 

ft Se ES 1959 
Manitoba S W Coloniza'n 5s 1934 
Man GB &N W Ist 3%s__1941 
Mex Internat Ist 4¢ asstd___ 1977 
— aS Detroit & brsd 

City 





sccpcaee gCtEs~ 2 


Ref & impt 4s ser C__.1979 
Mid of N J ist ext 58._____ 940 
Mii & Nor Ist ext 4 4s (1880) 1934 

Cons ext 4348 (1884)_____ 934 
Mil Spar & N W Ist gu 48._1947 





BONDS | : i 








4 

A 
mM 
2\A 





J 


‘ 
' 
' 
' 
' 
— 
b $54 
58 
>=S55"s5°S" bED>s 
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Sept. 23 1933 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 22. 


I one | 


Pertod 











Price Week's 
Fridat Range or 
Sept. 22. 

Bi6—s«CAsk\Lew = Atgh\ No. 
63 osas| SF Neov’'ss)..-- 
972 99 Sept’33 ..-- 
89 oan oe 90 4) 
14\g 27 4 sIuly’33).... 
23 =. .--] 26'g July’33}-_.-- 
35 50 July’33/..-- 

hese seecotkee Jan’31}..-- 
8712 91% 91% 4 

10414 Sale |1041, 10512) 67 

102 Sale |102 103 | 53 
55 --| 96 Nov’30}-.-- =| 
80 Sale| 76 8412| 167 
77 82%4) 78 82%, 128 
ee 5 July’33|-- 5 
71% Sale 715g 751 11) 
65 Sale| 65 6814 12) 
63 Sale| 63 69 32 
62 6312) 63 68 43 
32 oonea e 32 4 

4 6%) 6% Aug’33|_...| 
89 a 90 1) 
66 Sale| 64 6712} 30) 
62:4 Bale | 6212 6612) 28) 
545, ....]| 45 June’33)._--!/ 
545g ____] 4014 June’33 cant 
94 951g 9614) 15) 
85 90 Aug’33 ----| 
94le 951g Aug’33/__--. 
8534 100 June’33|__--! 
76\2 Bale | 75 8lls| 67 
46 Sale| 4412 50 a 
8512 85le 89 5} 
79 Sale| 79 79 1 
GD ‘cassh Te MOO’ Ei«o<- 

«22+ ----| 73 Mar’30|....| 

a70 =Bale |a70 77 21) 
7212 Sale | 72 7712) 43 

cane, shvet OO. FORT Reiceo- 

a60\g Sale | 591, 66 39 
73 8312 8312) 1! 
91 Sale| 91 93ig} 38) 
5514 Bale | 51ly 6219! 119, 
ae. pueat Oe. GOERS cscs 
68 ....| 73% Aug’33 ..-.-. 
64Alg 7012 Sept’33 ._-- 
oe «.e0.) Oe 68'! 1 
at. wivek FOR Be Oe «coe 
6012 74 Sept’33 _.-- 
Te. sat 16 ROE OE conn 
mie 85 Aug’33)...- 
66 Sale| 60 7O\g} 111 
5812 Sale | 577 63/3) 36 
881g _...| 927%, Aug’ 33! aan 
78 .---| 88 Sept’33).... 
nee a40'!s 45 2 
99 10014} 995g Sept’33)__-- 
99 100 fept’33 _._- 
33 Sale | 32le 397%; 51 
1llg Sale le 15 136 
amen 32 34 2 
30 Sale| 25's 334g 26) 
52 Sale| 52 52 2 
47 60 Sept’33)..-- 
45lg Sale | 45%, 4573) 19 

5lg 74 5l2 Aug’33}...-. 

2 Big] 2% 2% 

72 Sale | 72 75 5 
dese enact BOOP Oiiscns 
60 75 Aug’33}.... 
3812 42 45 13 
35'g 52 <Aug’33}.... 

a58 Sale] 55 61%) 167 

a6Sig Sale | 63l2 71 20) 
91le Sale | 88le 945g! 89) 
8914 903.) 8914 Qile} 7 
50 84 Aug’3i}..-- 
66 75 June’33}..-.. 
70 one Oe DOU EiAccs 
80 90 * 8612 8612 6 
More fF 73 2 
831g Sale | 8312 85 51 
iismutaah y 767g June’33} ...- 
61 Sale | 60 62 7 
8512 Sale | 85 8512 6 
81 87 Sept’33}_..- 
4914 Sale | 485g 5233) 22 
ces aed £6 UR Belens. 
52 Sale| 5iz%g 565g} 32 
55 Sale| 55 6073, 7 
911g 9844) 99 99 6 
95 98 98 1 
80 -} 911g May’32]..-- 
10012 Sale |100 10012 1 
093g ....] 99 9914; 10 
92g ....] 92y 9214 7 
101.2 1 10212 Aug’33}-.-.-- 
wane 04% 9714 9714, 10 
92 Sale | 92 9334) 16 
46 Sale 49%) 141 
8llg 8ll4 82 12 
102%, Sale |100 10234) 20 
96 Sale | 92 9612} 64 
aene 82 Apr’33}..--. 
9012 9012 927%} 33 
80 887%) 87 90 2 
8llg Sale | 80 8234) 69 
---- 10312 1013, Sept’33]___- 
7553 ....| 65 June’33]-_.-_. 
55 Sale | 54le 58 18 
91 92le a92 931g] 22 
once | Ca oe 72 6 
---- 887%; 90 Sept’33}]-... 
eens, eoncitooe Jdly'’SRl..u- 
4904 5414 July’33}-._- 
45 51 July’33}-..- 
a931lg Sale |a92%, a94le} 18 
50 47 Feb’33).... 
eine 21g] 2 Sept’3z]-.... 
921g 9514] 9314 Sept’33}]-_._. 
bona t oneal 2. Mel Peikcns. 
enue 8834 89lg} 25 

75 June’33]-... 
nhs Ghanian SO leased 
yas 76 
ae SE 68 4 
---- 6312] 605 6334 6 

| 








Milw & State Line let 3%s_1941 
Minn & 8t Louis Ist cons 58. rt 
Ctfs of deposit 

lst & refunding gold ‘s--1900 
Ref & ext 50-yr 58 ser A__1962 
Certificates of deposit... . 

M St P & 8S M cong 4s int gu °38 
OS CUE De vcctisiminiisnns 1938 
lst cons 5s gu as to int____1938 
lst & ref 6s series A_.____ 1946 

| i, ae 1949 
ist ref 5448 ser B__.._.__ 1978 
lst Chicago Term gs f 48__1941 
Mississippi Central ist 56.__1949 


Mo-Ill RR ist 56 ser A_____ 1959 
Mo Kan & Tex Ist gold 48__1990 
Mo-K-T RR pr lien 5s ser A_ 1962 
40-year 4s series B_______ 1962 
Prior lien 44s ser D.____ 1978 
Cum adjust 5s ser A_Jan 1967 
Mo Pac Ist & ref 5s ser A__.1965 











a 5) 
lst & ref 5s series F______ 1977 
lst & ref 586 ser G_.._._.. 
Conv gold 5 %s.......... 949 
lst ref g 5s series H._____1980 
lst & ref 5a ser [_....___. 198) 
Mo Pac 34 78 ext at 4% July 1938 
Mob & Bir prior lien g 58___1945 
+s bind eeteckmelemamion 
lst M Ea Seb sdpenienwn 1945 
Mobile & & ‘Ohio gen gold 4s8__1938 
Mongomery Div ist g 58.1947 
Ref & impt 4%s__.______ 1977 
Sec 5% notes._.._...._.1938 
Mob & Mal! Ist gu gold 48__1991 
Mont C Ist gu 6s.......... 1937 
Ist guar gold y a eg = 
Morris & Essex ist gu 38.2000 
Constr M 5s ser A______. 
Constr M 4s ser B_____ 1955 
Nash Chatt & St L 4s ser A__1978 
N Fla & 8 Ist gu g 5e______- 1 


937 
Nat Ry of Mex pr lien 4%s 1957/4 


Assent cash war rct No. 4 on 
Guar 48 Apr '14 coupon__1977 
Assent cash war rct No. 5 on 
Nat RR Mex pr lien 4%s Oct °26 
Assent cash war rct No. 4 on 
Ist consold 4g.......___. 1951 
Assent cash war rect No. 4 on 
Naugatuck RR Ist g 48____1954 
New England RR cons 58__1945 
Consol guar 48_....____. 1945 
N J Junction RR guar Ist 48 1986 
NO & NE Ist ref & impt4 s A ‘52 
New Orleans Term Ist 48___ 1953 
N O Tex & Mex n-c inc 58.1935 
Ist 5s series B 19 


ist 56 series C....... 2 1956 
lst 4 448 series D__.______ 1956 
Ist 5348 series A__.______ 1954 


C Badge gen guar 4 %s__1945 


oo 
GouagapEzEg TS eeeee eoeSeeee tet co“ 


) SEEEEERE 
PP ZZOce nner weceuZPOZZnmr Oe u eZeDueeeaaaz « 


ce) 


SS te 





«& 
N YB &M B Ist cong 58__1935 
Y n 


t RR conv deb =... 
Consol 4s series A_._.____ 998 
Ret & impt 4s series a2 73013 
Ref & impt 5s series C____2013 

N Y Cent & Hud Riv M 3 \s 1997 

istered 99 


Ref & impt 44s ser A____2013 
Lake Shore coll gold 3 44s_1998 
__, Peni 199 

Mich Cent coll gold 3 4s__1998 
Registered ............ 199 

N Y Chic & St L Ist g 48____.1937 
Refunding 5 }s series A_.1974 
Ref 444s series C__...._- 1978 


N Y Connect Ist gu 444s A_1953 
lst guar a 

N Y Erte Ist ext gold 4s__1947 

N Y Greenw L gu g 5s_..1946 

N Y & Harlem gold 3s__- 

N Y Lack & W ref 4%s B___1973 

N Y & Long Branch gen 46__1941 

N Y & N E Bost Term 4s___1939 

N YNH & H n-c deb 48____1947 
Non-conv debenture 3 4s_ 1947 


Non-cony debenture 3 4s. 1954 
Non-conv debenture 4 _ 1955 
Non-conv debenture 4s__- 1956 
Conv debenture 3 }4s_._.- 1954 
Conv debenture 68 1948 


Debenture 46. .......... 1957 
lst & ref 44s ser of 1927__1967 
Harlem R & Pt Ches Ist 48 1954 


af 84 An, hedaman 
General 48 


eee ewes 


go 1940 
Termina! ist gold 56... 1943 
N Y W Ches & B Ist ser 1 48°46 


Nord Ry ext sink fund 6s 1950 
Norfolk South ist & ref A 58.1961 
Certificates of deposit. _.....-. 


Norfolk & South ist gold 58_1941 
Nort & West RR imptéext 6s '34 
N & W Ry Ist cons g 48_..1996 
IIE cnt cancocese 1966 
Div’! lst lien & gen g 4s. .1944 
Pocah C & C joint 48..... 194 
North Cent gen & ref 5s A_.1974 
Gen & ref 444s ser A..... 1974 
North Obio ist guar g 58...1945 
North Pacific prior lien 48. .1997 
Gen See cy & 16 6 Seton SONd 
Ret & impt digs caries A200? 
Ref & impt 68 series B_...2047 
Ret & impt 5s series C....2047 
Ref & impt 5s series D....2047 
Nor Ry of Calif guar g 56. ..1938 


AO>>>>! FUL OOrZ Ou OPPOOwE mr uUeZ 


DO bn! 
Se 


4112 June’33)-_.-- 

5g 7 
a75 «=Sept'33}---- 
43 


~) 
> cBeaSaces BO FP ee SP 25> 555SS™™> 
>O EZPrPuOOUm ZOZOuunZeOnDOMZZZZPrvow 





53 34 
12534} 121 
* 

138 Ausg’33i.... 
25 Aug’33/---- 
10112 Sept’33}-.-- 
94 99 178 
Jan’33}-.-- 
100%} 95 
991g} 11 
10012 1 
Aug’32}-..-- 
42 10 
87 157 
Aug’33}-..-- 

591g 
Jan’33}-.-- 
z76 14 
87 70 
80 24 
78 4 
100 3 


_ 
PuUGSUUHOOOr 2E- ">> az 





























Week's 
Range or ; 
Last Sale az 
High No 
Jan’33)-.--. 
Aug’33)-_-.-- 
3 July’33;-.-. 
3l4 Aug’33)...-. 
312 Aug’  — 
4119) 
* Aug’33)--~-- 
4s 17 
20 Sept’33}-..- 
22 3 
65 15 
90 July’33!-.... 
84l2 July’33)---. 
17 8 
80 95 
77 34 
63 29) 
Aug’33)---.| 
51 38) 
36 33} 
1612) 242) 
35 | 225) 
35 35) 
1212’ 192) 
3514! 41 
35l2 177 
Aug’33'_.-. 
June’33'.... 
Aug’33;...-. 
Aug’32/....| 
July’33)..-.] 
30 30 3} 
2614 Sept’33!__--| 
16 1| 
16 7| 
75 5) 
Pilg 4) 
934g 1} 
7353! 69) 
8614 Aug’ 33|--.. 
7812! 31 
85 Sept’33/..-.- 
97 13 
18 July’28 .--- 
214 10% 
12%, July’31'_--- 
1lg Sept’33)---- 
2%, Aug’33 _--- 
Apr’28 ...- 
21g Sept’33 ..-- 
711g Nov’32'..-- 
Aug’33;...- 
7412) 2 
92 Nov’30'..- 
58 
7473 16 
2112 Sept’33' --- 
20%4 3 
20 j 
20 11 
23 26 
9312 Aug’33/-..-- 
101 2 
88 61 
78'3| 77 
66!2' 129! 
71'2, 112} 
83i5| 87) 
77 Sept’s3}_.-_-| 
88 123 
84 Sept’33)/..--| 
5 181 
Aug’33\...- 
6912 Aug’33}_... 
7414| 3 
69 July’33)---- 
891g! 3 
55 103 
46 255 
54 187 
99's) 40 
103 1 
a88 July’33)..-- 
65 10 
855g 2 
85 June’33}__-.- 
76 June’33}...-. 
9512 July’29)._-_- 
66 Sept’33/_.-- 
65 Aug’33|-..-.. 
58%, Sept’33)..-- 
62 62 1 
6212; 11 
55 Sept’33j..-- 
80 8912} 35) 
90 Aug’33}-.-- 
90 6 
5612 4 
7Ole| 15 
8712) 17 
631g} 121 
5653) 26 
Nov’'32}-..-- 
74 9 
56 Sept’33}..--. 


44 














Range 
Stnce 
Jan. 1. 





44 
4414 


a74 


r72 
21%, 
75% 


86's 
82 


861g 
97 


67 
61lg 
78 
65 
4llg 
52 


64 a75 


60 


95% 127% 


13 
283 
10412 


87 10012 


94'g 


O3ig 101% 
8912 100 


10012 
‘ig 
89\2 





rCash sales @ Deferred delivery 


z Optional sale Sent. 21 £2.009 at 83. 


* Look under ist of Matured Bonds on page 2251. 




































































































































































New York Bond Record Continued—Page 4 2249 
= Price Range BONDS Price Week's Range 
Sones = cow it K EXCHANGE 3} Friday | Range or 
Friday Range or Stnce N. Y. STOC ya 
" Week Ended Sept. 22, | BS) sept. 22. | Last Save. 53 Jan. 1. Week Ended Sept. 22. Sa] Sept. 22. | Last Sale 3 Jan 
Bids Ask\Low High) » |\Low Hor 
Bié AskiLow —Atgh| No.\|Low High : Bay ee 
GeO iSheee et 8 to Be Se eS pre! pee beaten Raptseared.” “ pee ; a ms 35 July’33 sant 5812 85 
Obio Conrecting Ry Ist 4s..1943)M $| 89 -.--| 97 Mar’32)----|) -... __.. Devel & 4s series A___1956|A O Sale | 45le 571g] 238]] 17 64% 
“Cumipint awh 68 ln ase fl eS & gen 60....-.-..-1060/A O] 66 Galas. sa 36l| 20, 85 
greege ita Nay come de tmeals B) BeBe |. | al) She Be | Borel See thar cccciamlA Gl g6 ate se | Sol dy ao 
Ore Short Line Ist cons g 56.196 2 le ja 2 2 Louts Div ist > 45 “<> ae 1961/3 J re 70 70 1 36 ; 
4] 1051s Sale }105 ~——-106°s|_ 36|| 100 10712) Bt v ist g 46... bs 

ve ty eee 3 J| 81% Sale} 80% 8812} 186]} 75 90 East Tenn reorg lien g 58.1938 ~ : sno 300 b> ze ss 60 
Ore- eg Mobile & Ohio coll tr 48..1938/M $| “44° Sale 7, a oe 
on --ao as wae Si ae Staton toland Ry let Sieeccioasid DB] et 15 | i toe Sti Shall 

tended gold Se | 85 | 8812 “ “81 «1007 TEs dnl Soke Ssaee 
Peducab é tls ist AT Wiel ibs Se, o's Aug’33|-- agg, Bitz | Sunbury & Lewiston ist 48-1936) 43) “91 100 | 97 Novi | 
™M 4 2 1 1 25 
Romstrictecgieme o St aclset Hl sa] 3.[tee Goeueee tee tttale gare eue lars oat of a, 
Pa Obio & Det ist & ref 448 1 m0 eae! 1944/F A] 100 102 {101 10212 2 
101's}101 =: 1011s} 2)}, 95%q 10143] 1st cons gold 5s... . yl 68 Bille 
Pennsylvania RR cons g 48.1943)M N| 101 ja ay eS 100% soll 9i'* roi Gen refund of 6 4s... 1 3 3} 89 Sale| 89 904) 27 
Consol gold 48. - - - - -. <= ietslea N| 00. Gale] 99° tool S¢ 90 100% | Texarkana & Ft S ist 548A 1950/F Al 73 82 | 80!2 83 | 9|| 59 86's 
4s eter! stpd dollar May } 1948/M N| 99 Sale| 9 2 8 NO old be 1943|5 3} 65 . | 65 65 3i| 60 65 
F Aj 101% Sale| 9912 103 | 48]| 941 105 | Tex & N Ocon gold 56..._-- 857% 100!2 
General 4}4oacine An iges|s D| 87 Sale| 85° itsl 110 Fee UL | aalee settee ntc--seenle, Di 90° Sale 98 Marzo}. ||... ane 
iiieas 1968|J DB] 97 Sale| 955; - 9912] 135]| 78 100%] 2dineSe(Mar Se or “62 Sale| 62 6712] 13|] 42!8 75 
15-year secured 6 }48---_- seeeiea a] 90 Galo | cs Genel teri] 23 308% mp td 1979]A O} 62%; Sale | 62s 68 '| i7|| 43% 76% 
40-year secured gold bs---1904]M M| 90 ° Sale 71% 70% 123] Bs Sota] Gon artet dseariee Dzz---teoe]s, | Cae Sale| G2's 98 | 17] ag 75 
AO ‘8 ie 4 = 4g, Sol, 6660S 86'4] ~=6Geen & ref 5s series D-- -_- 50 
General cee B-=----“IaailA O| $12 Sale| $0° Soul 123i] gs gs] rex ESnecans gets teu S| Sh, | are hd HL 8 di 
e wii. , 

Tneome 48 wna Abel 198 re 612 10 | 7% %) 1 1% 1612] Western Div Ist g emer | $ 98 oon = yrent ees bs 93° 
Peoria & Pekin Un ist 5348_.1974|F a os ola’ tty or oon ts Tol St L&W 50-year 4a. 1900 aol * 67°l 67 sepras|2| 44 71 
"See seneh SS le ey ol ae oe Tehoues aactt auiae is eialee 8] S88 saa] 90" ABBE ——-H gar aos 

Ist ¢ 4348 series C__-___- seria bel --- 190 10° ise’| ach ae emails Pac Hit ist & ld ge as ioa7|3 3 99° Sale| 95% 100 | 336 101% 
Phila Balt & Wash let ¢ 45. 1943/M ssiz, °° 1,99 ioe or 5 ial hoe oe r ae he +4 93% 90's 

4iF A 2 ~-~-{102 102%) tol] 93 102!2]  Registered.............. -s-- 4 e 4 

| Generel ¢ die series G__.1977|5 J] 9312 09 | 9312 Sept'as -“ql| $3 9 ios Bee & tat de tise Jane 2008/M & a Sit Fates. 3 

|| Pailtppine Ry ist 30-yr af 40°37} 3] 25 Sale | 25 oe | Int tien & ret Sa. Fumme 2oosim 8] 739 Be] $34. hs) $8 089% a8dls 

L gu 4%8 A_...1940|A ©; 102 Sale ]102 102 | 11]] a9a% 102%) 40-year gold 4s..... 1968]4, DI s0t2 Sale ro 88 | tan ee ee 
PE SS h han Sp ~-""y942/A O| 101 ___-| 99 10153} 25]] 94 102% Vandalin conan ae A... 10s A 99 Sale 4 aorat 85 8 

Series C 4s guar__---_- 1942|M N] 10212 ____|102!2 Sept’33]----]] 99 10212 Vandalia cons g 4s series A.-1955/6 Al 92... 85 Apr’s3|....|/ 85 85 

Series D 48 guar...______ 1945;)MN] 98%; 99%] 98 Aug’33|----|] aQ4ig 98 Cons 6 f 48 series Boaanne- ieee. 31 ~"ai, dais'| “Ste aul "all 1% 8 

Series E 434s guar gold.__1949/F A| 91 -...| 89!2 Aug’33]----|] 8912 8912] Vera Crus & P asst ys---- 18 2ig Sale ops sepras|...°|| 80° 00% 

Sec © fue uehe | $3 ior | "ae B* Sae megaman sag] owt “| ot aenesdl gh 8 

Series G 48 GEGE.. nsencace 1957 MN > 1 cons 5a 1958 AO “67_ Sale 65 677 17 2 

F Al 98 ____]| 96lg Sept’33 961g 984] Ist cons S6...._......... 84 101% 

Series I cons guar 4%a...1902|€ A] 102% 103 |102" 102°| S|] guid. 198" | vieeimian tee ist be\series A.-1962/% N| 97 Sale | 94 gore) 1621 oe Oat 

Sertes J cone guar 4348... 196: | N} 10212 “me eS — : — — Ist mtge 4 }4s series B___- 85 92 2 | se 

ee 3 Di] 94% 95% 8 8 8 
Gen mtge guar cor B--1978)A O| 97's Sale’ 9512 OT] 8 aot 93" | “scvecid born co *-----tesale a) 57 gs lor 73) al 
J 3} 85 F 88%) 3] 69 93 | 2d gold Se--.-.......__. w--- Sait aioe 
pit Mek yi fa of Sao ccc: ton “tonal a] 89" loa] devhen Sota emia ses 3 <= ai] SMA aie a 
Pitts Sh & LE Lat A | “78 -.._ 100 Mar’33|---- | 100 100tg] Det & Chic Ext Ist 5s...1941 3 4] 70is 98 | 76 Aug’33 ----|| 35 fois 
gum toh MN] 901g ___-| 94 Sept’33|--.-| 94 94 | Des Moines Div gt g 4a..1930)2 3) 30° 45 50 Aug’33 ----1] 3h. a7 
Pin & W Va Ist 4 J Di 63 Sale | 63 66's} 22) 30 69% Telede oe hee .-- 1k 2. “§S ion on a ef 

mG. 0008 ates A Ol 6212 66 | 66 66's} 5 Toledo ic f A 19751M S pe 7 te i" -ai 5% 32 

lst M 4s series AO} 61's Sale| 61's 66 | 28] 30 7012] Wabash Ry ref & gen 534s iB 76\F aj 15 Sale ‘ soe H Bla 32 
Pitts Y & Ash Ist 4s ser A_.1948/3 Dj] 9414 _...| 95 Aug’33/----\| 95 95 Ret&gen 58(Feb'32 coup) 1978|4 o| 15, Sale ao i318 133 4 32l2 

Ist gen 5s series re FA) 95 -...|105 Sept’33|----/] 105 105 Bat Bn See maates C...- 1078 AO} ibs Sele) its 18s 1a ate 88 
providence Secu Pe] se] Sea aor aa] ware tessa | 18° S|" ted SH] gh 
Providence Term M 8| 79ig ....| 80 pres ; waeingnee (yy) ee ieee 9 ° “Gis 62 Feb'3s -.-- a te 

AO] 65 81 | 85 Sept’s3]----|| 66  90%5 erm ---- 2 '33'----]] 991g 97 
wseamimeess ieee 4] Gh | BAS) Be Bete isa al me Slee Aiea] tee 

Gen & ref 4 }4s series : Ist & ref 5348 series A..--1977|J 3 78 83 | 37 

----]113  Oct’30}----]} 202 LL. - 79 Sale ‘ oon 103! 
Rich aM a tenn M N hoe ----| 40 July’33)----|| 38 40 | West N Y & Pa ist g 5e____ 1937 4 [210018 Sale 29912 102l2 7 79% 9 
Te -_—. 45 J} 100% -_--| 992 June’33/----|] 971g 9912] General gold 4e_.....____ 1alM p| 83!2 8712] 88 88 1o2|| 20% 
Ric Grune sume J OD 83 Sept’33}----]] 63 85 be why LD — 33 38% tele 4 on 20 a B5l2 
, a | PM ota 1 Dec’3z ace ast <5 eee 3 e guar... 5 J 8 1 2 
Guar 48 (Jao 1922 Sols 3| 55° zi] 80” 80'| ill 55 a7 ‘| wheet a LW fot Aisa ser A-ipoclm &| -<:- 78 | 78, 78%] 2 : 
Rio Grande West Ist gold de.1999}3 3} 55 78%| 80 = 80 | 11] 35 87, Refunding 68 series B...-1966/M $] $),, 9 | Go auoasl “|| 62ig 80 

ist con & coll trust 4s A..1949)A O} 52%, 56 | 54 55 | 22)! 251g 64ls mn ins ‘s “r7c19491M $| 82's ---- 304 bi | aai| 70. 91 
RI Ark & Louis IM S| 187 Sale| 18 21 30) 18 38% —, +" aie 1942/3 D| 20'2 Sale os 33 18% 45 
Rut-Canada Ist gu J 3} Sig Sale} 5144 = 51%] 2/] 355g 5712 | Wilk & mee nnon- i938|3 D| 35 40 | 35 Sep “"ig | 85. 87 
Rutland Ist con 4s J 3} 56% 60 | 6012 6012} 1) 39° 64 bt nding | ao as fn--- oo P 33 | 76% 92 

50-yr Ist gen 46._1949/ 3] -7,- 91, | 92 Audiss)--+- av ae 
9 95 | 91l2 9112} 21) 79 93 | Wis Cent --19 2 “ 
o oe ie aaa ee H 60 75 | 64 June’33]----]] 64 64% Sup & Dul div & term a he 10% 11%) 11 ify Rettig sk. 
2d @ fa Raees ana AO) 66 80 | 70 June’33}----|| 68 70 | Wor & Conn East ist 4}<s_. ---- -.-.| 85'4 Sept’3 er 
St Louis Iron Mt & Southern— * * e INDUSTRIALS. é * - 
Biv & G Div ist ¢ 40... 19807 3 y Abitibi Power & Paper ist 5e 1953|3 D 
Peor J 3} 53 60 | GOlz 61] 12]) ast 65 
St L-San Fran priien sc i9so|3 3} 16% Sale| 4% ste] ail 3g Se ek aante Ge 5340.1988) 6] 03 ile’ 8 oo | 4A] 80 99 
Certificates of deposit... -_..|---- 14l2 Sale | 14 16 36 81g 30 fo coll tr @ 4a..i94aim s| 65 72 13 113!) 11| 53's 73 
Prcrtencr tepid eeh Z| Hr" sa| te" iad sl "oy Soul Adnate Bic Comal fe-cigagia O| 10 010") at) Bid, 
e ~~ 9 ¢ 
Com copped jean TT Ms ible Sale | 1412 16% iss ats 2012 Albany Pertor Wrap | Pap Ge 19esiA A . 57's Bale | 5 B5t $a%e 76 2514 69 
Certifs ot aeposit stamped. |-.--| 14!2 15 | 14l2 isl| 4 4 2 ry GT ete, arid D} 4%: 1 vd = 37 | 298|| 4422 
bond 1989|M N} 58 68 |a59 68 9 7212} Coll & conv 5s......... A O| 2914 Sale 5 49 
“gee ssinetnng eupnon-iaeoly 3] 22, Sp |'s0, 48 | Sl] Stuy Sai] | Sol & come f= gla © oe | St Bhd Tal ob She 
Gen & ret shor z *- 1900 J 2) 43 F Sale | 42 4812} 14/) 12 56 | Alpine-Montan Steel Ist 76.1955|M 8S i wl ak 
ee. 7 4 
12 1g | Amer Beet Sug conv deb 66.1935|F A é * A 
St Paul &KCSbL Ist4%s.1041/F Al 35 38 | 35's 36%) 12 ot) hae Son Rents Ob ee. 4 wT ome roa 
oS Pen ee ee a et 6|| 45 58 | Amer Cyanamid deb 5e_.--1942/A O| ---- Sale| 34%, 44 | 289 581 
St Paul E Gr Trk Ints4a.i047|8 J] 45° 00 | 58 5s 4 Am & Foreign Pow deb S0.-203088 8) Ort Sale| oo 70%s| sil aa” os 
St Paul Minn & Manitoba— 1 14 1 American Ice 8 f deb 58_...1953|J D} 69'4 7 8712] 136 9 

Cons M 5s ext to July 1 1943_- . _“ Sale ems + ; 4 2 - Amer I G Chem conv 5 8..1949|M N 78 aot UY 8 774i 29 = 8 

Pacific ext gu 4s (sterling) 194013 3] 86% 90 |a86l2 8975 2h g9 104°] Amer Mach & Fdy efGe.  19S9/A O| 104%2 105 |10412 105, | I] 102% 106 
St Paul Un Dep ist & ref 58.1972|3 J] 100 Sale |100 104 | 42) 89 104 sar Som rye Doves. ---1034]A 0 dd 90 97s 
8 A & Ar Pass Ist gu g 48__.1943)3 J| a60 Sale| 58 69 * 5A ae Am Sm & R Ist 30-yr 5s sor A ‘47 5 3| 105% Sale 10544 Pre is 102% 10612 
Santa Fe Pres & Phen Ist 58.1942|M $| 9612 100 siete Dots 3 Mm 3/2101 om tril 107%] 15411 fo9 loss 
oelet gold Berne ---198t1a O| 100 10012 Sept'33} - - - a5 103. Sale {100% — 103%| 447|] ‘98 107'3 

Old O8...-..------.- Ons. , 4 1 
Seloto V & N E Ist gu 48...1980/MN) 97 — 98%)100  Sept'33}--- - MN] 105% Bale 103 1064 328 90'2 109 2 
Gold 4 eampeae : Me TORO A ° : 5 x > it 103 Sale |100_103t2| 515 92ig 10714 

s stamped... ._. . 
jemupent en ---Ore Heit A] "4 Sale| “ts '¢ | AS! “isis site| $e! ~ $7 | ail! Hy 

Adjustment 60... ... won . * . Am Wat Wks & El coll tr 56. 1034/0 Gl 78 sale| 77 82 | 46ll ao° Sole 

Certificates af Gapoait. Sileee ~---| 5 72} 8 Aug’33]--.-|| 2 141g] Deb g 6s series A_......- : ee 

let & cons 6s series A__..1945|M $/| 612 Sale| 614 9 67 2% 171, Writing Paper lst g 68..1947|3 J| 4412 46 | 46 501g a2lle t's 

Certificates of — wa) OS 7] Ow MH A MS 18 [Anelo Chiltan RitcuteTerccipssiMt N] 4! Ol| -O% Ble sil zie a5” 
Ad) & Biree 90-yr tabg 4... 198910 S 7 AS & Mare Beige & Ter 68. 190008 8) - =| son | aris aoe Sil me fat 
Soahene’ i Se St es © & Wap Armour & Co (Ill) 1st 4348..1939|5 D| 87is Sale| 871s 89s . 3s 
Certificates of deposit... - - - he BBB es My edmins Gey TE hoe Armour & Co of Del 5348...1043|3 J| 851 Sale| 84 Bou] 985i) 71's a. 
Series B--.-.--------.-. 1935 Tiel A Cork conv deb 58.1940|3 D]} 9312 Sale | 92! 9312} 69 aa” a 
<Cosai cous gue Or--idde|F Al roi “lod sencsa).\l| bie 0h "| Armated OW 8%  motee-oaslMt 8] 104s 010% gene s3]_r||xotyo104 
58... 1936 ee ‘$31...8 9% 0 lama 3D 2 .--.| 98% 33] --- 

“deo enns one 00-year Ba. 10s Di ad” sae | G2 sea | ii7l wo fh lAwauee Wien cole is 1960|4 Fi sett, cee libi% lontel Sil $f tet 
ek ok Rd Pan a a 
See he csacacaca (eee s) SS ae| SS" asl tl tet fe, [Beecentemeeeee tes gv eae) 6s og tal rl 

‘with warrants... Sale 2 te Agog 4 1 

See cota ee a] tee| Ss foal Seal tee deelmaspmareemmmns tems glee el Use| ay ae th, 

San Frap Term ist 4s----1950|A O| 93 Sale| 92 Sol ae “sen sats lee Indus Loan deb és 146M 8] 92% Sale| 92, 93% aall 33 gone 
df Mo pent Ag ae OP dl oe i ie et tel bmn he TE ig Ba de O's 
So Pac Coast Ist gu g 48....1937/3 J} 93 -...| 95 Aug’33/----]] 95 Pe Deeb sinking tune 640 1960 F Al 3314 Sale| 32 37 = =, oe 
So Pac RR Ist ref 4s__.___- 1955/3 J} 70% Sale| 674 _74%s| 235] 60 Debenture Ge... --.-- 1965) O} 30's Bale | 20i2 34 | 3 428 63% 

son ieesecrtenteercs i Moat hare poten tok Geeta nderg 6140 1956|A ©) 32% Sale | 32% 3412) 1044 
*42|M N} 10214 10212 102% = 10444) 113/) 71 4 
Beth Steei ist & ref 6e guar A 45} 97% Sale; 97 100.) 94)| 79 1002 

36-year p m & impt sf 58. 1936/5 9 “ 

r Cash sales. a Deferred delivery. * Look under list of Matured Ponds on page 2251. 
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2250 New York Bond Record — Continued—Page 5 Sept. 23 1933 
weet ae | = | 
re BONDS Price Week's Range 
BONDS i | poe ‘amee | IN. ¥. STOCK EXCHANGE i priésy | Bue #3 Pg fl 
.. .. oS ee pets. | tates. |GRl| deni. Week Ended Sept. 22. Ea) Sept.22. | Last Sale. . 
Week Ended Sept. 22. ~ pt. 22. a ee a — No, non 
a Y sk\Low High) No.\\tow 31 33 | 62i| 29 61 
1 201 ces 20 June’33|....|| 8 21 | Hansa SS Lines 6s with warr_1939/A O 4 — a56ig 61 | 331] 30  72le 
Bing & Bing deb 6}48--..-- 10601 | 15° dale] 1412 15 6 271g) Harpen Mining Ge with warr-194913 | @36%s Sale |a36's 61, | 331] 39 72% 

Certificates of depoait..-..---|4 O| 14% 17 | 17. Aug’33)....|| 4% 2012] He 6340 series Of 1998..1981|M $| 712 Sale M2, M2] 2) 8% 15 
Bowman-Bilt Hotels ist 78. -19 , A.1934/A © * 

Stmp ns to par of 0000 paeh.. M 8} ---- ---- aie aan i3 : a pe Sate the 5 (flat). 1947 MN] 33%s 3714] 341g oa “7 17% oie 
B'way & 7th Ave ist cona,6e.1043)J BD) 94 10's) Oe 3 1 10 | Houston Oil sink fund 5346--19401M N] G4, Sale| 62, G54) 9] 38 73 

cookiyn City RR tot 64---i04i|8 3] “Fite Sale| 7112 73%|" i] obs 70 Fede eG ata eae fo ieeaiac | 105° Sale [105 108 | 11] s01a8 108% 
Briyn Edison Ine gen be A--1040|3 J 0stz Bale 105, 106 | 45il too tos | Humble Oll.& Refining Ge...1987/A O} 103% Sale [103% 103%2| 26|| 100% 10sts 

Gen series E..... 1952}3 J) 105'2 - 

Bhiyo-Manh RT see 66----oes|s, 3] 90 Sate | 57 z'33|.---|| S74 6 | 1llinols Bell Telephone 5e...1956|3 D| 106 Sale some 1S Sal ae? tae 
Bkiyn Qu Co & Sub con gtd ba'4 MN ~<«-- 59 4 — ~<-- 5 Illinois Steel deb 4s Apacresien A Oo 103 Sale — 2 or +f oo% con 

$60 58 CREREE ~ snoascoee 14 Al 76° Saic| 74 83 | dail “ga” Sed Steel mage Cs..19101F Aj 32% Sale| oF cunvell.. 947% 97! 
Bklyn Union El Ist g 68...-1960|F A| 76 Sale 10912 121) 101% 112 | Ind Nat Gas & Oil ref 6e....1936)08 N] ---- --.-| 00:8 June *3|--271| Save oF 
Bkiyn Un Gas ist cons g 56_1945|M N| 105!5 10912)105% > 117lg | Inland Steel ist 448..-.... B|A O| 85 Sale | 8212 m2 3 

1at len & ref 6s series A.-1947]04 N] 11412 Bale [11412 114% 158 | 158° | Ist M ef 4340 scr B..... 1981|F Al --.. 86%) 82% 86 | 17 70 

Conv deb g 548 eS a eee ee Oe 63i, Sale | 61% 65 47 

Te 9%] 9912 = ’ 

ee a ee ee a 102 Sale 102 10612) 35 97767107% wf re atrabious meee Mog 181g 22 | 22 Sept’33}_.-- 14 j 3012 
Butt Gen Ei 4348 series 8 --1981 AO} 42° 44 | 451 Sepr'ai]..--|| 427 era] LO-year conv 7% notes. ..1082|M © 66 Batol 63% erul 44 ao a 
Consol Been nan nnn 1966)4 3] 12% Sale} 31° 34%] 35i| 15 6414 | Interlake Iron 1st Se Be. -i06i|M N| 54 Sale| 53%  56%| 11/1 32 70 

me ha ‘an|A O| 32. Sale 34 5 ------ 
By-Prod Coxe nt Sie A.-cioanjoe | 63 Sule | 02 08) 4] 774 |g ars Cory ae 8 SE & Ion x] sore sate | Soe ste] all ant 05 
5 5 Int Cement conv deb 56_...1948|M N : 9 
Cal G & E Corp unt & ro téa_1987/94 M9) 100, Sale| 90% Die] 421] “Goa, “Sore | Intesnat Hydro El deb 0e..19441A O} 38i2 Sale ‘oS 1 16 cae: oh 
Cal Pack conv deb Se. . -.... 190) fl Se o7 Loon 6 genl 60 9712 | Inter Mere Marine sf 68....1941|A 0} 34 43 2%4| 14|| 39° 68 
Cal Petroleum conv deb sf be "30/2, Al On’? 2.1100. 100" 283 100 | Internat Paper Se ser A &B.1947|3 J] 59% 61 | 60 30%] 74i| 10 49 

Sa ee en. aie arliered ediiboeds Wits beadlieedl jae ry yy! ~y whedon 10551 & 30 Sale| 37%2 47ie| 234i] ivi, 58 
en ee OS ee 3% 87%] 5% Sept’33]__-- lq 1314] Int a aoe fee Po r ; sbts ered 42° 56 5 400|| 201g 67 
canada 86 i iat @ en Ga “104i]A | 25% 27°] 26,0 17%] 13)) 10m 27] Cony deb 4yge....-..---19901g 3] 46s Sale | $2 sot] 20]| 78 92a 
Cont Dist Tel let 20-77 Ge. -104310, 3] 104 Sale {104 | 105%] 16] 190 107 [Investors Eaulty deb Se A221947|3 D| 8512 Sale | 8412 soi4| 2511 80 92 
Cent Hudson G & E 5s_Jan 1957/M 8) 10%, Bale |104 = 105%) 3oi| 100 a 4 Deb Se ser B with warr...1943)A O| 86 90121 8544 8514 S | 
Central Bee Set en feet pels Mi] 10415 ----[103% 103%] || 012 105%] Without warrants-----1948[A O| 86 90 | 89% Sept'33|____ 

Central Steel ist gs f 86_._- Sain | a2 51l| 60 571 36|| 9612 105 
Certain-teed Prod M 8) 432 Bale | 43 51's) o0i| 26 2 5 3| 102 Sale |102 103% 2 
Chesap Corp conv 68 May ib a7/M Ni) 072 Sale | 95% 105% 175|| $77 106%] Ist Aer 1061/8 A| 101% Sale |101%2 "B7%e| boll 72. pe 
Ch G LU & Coke Ist gu g 56..1937)J 4} 10212 Sale |102 103 97 105% Kaneas Gas & Electric 4348.1980|3 D = = 13% Hy I7l| 13% 41% 
Chicago Rallways ist 58 stpd FA * * - Karstadt (Rudolph) ist 6s_.1943|M N 2 nt, 141, Sept'3s|....|| 137 18% 
Childe co deb 66” 20-088) 3] 65° Sale| 64 67 | 167]| 27 Fits | Keith GB. ¥) Corp. ist 6a---1046|M 6] —46i2 Sale 4s‘ Bt | tall 32° Sate 
Chile Copper Co deb Sa......198718 12) Of, Bale | 9 08 | 105|] 90 100 | Kelly-Apringfield Tire 68.-71942/A O| 48 Sale| 48° 51 | 13), 32° 64 
Seer e-Mail 45° 2-1 $8 Apes 38 «38 | Kendall Co 5} with warr-.19seiM S| 7) 7 7a? 72 | ail Oat 75 
Clearfield Bit Coal 1st 4s__.1940|4 LJ _ Se wide Keystone Telep Co let 58...1935|) 3| 72 en. B ov 
series B eee SS iain | a7, 70 | 68'| 32° 71 | Kings County El L & P 66_-1937|A 01 105 -_..|105%, 33 2 --| 115% 135 
pang hod g 4 yh 19as'F Al 37 Sale 37° 38121 4 | “33%, 08%. Purchase money 60-7. 1o7lF ai 71 Sale| 69 72) 25] ‘6Bi9 77s 
Colo Fuel & Ir Cogen af Se-1948/5 A) 27 Gale| 251. 28° 86| for, S8°| mings County Eley letgasccipealF A| 71 Sale - 22) 2 Soe 
Cohan a cu Seat taei@ 8/72 Bal | 72) nl 74) ho dino ieng twee tae 3) 10 108 Hh ate al ae ates 
fa ay | 681e 89 | First and ref6%s__._____ 
"Debentureba.=---Ape 1 1962] Q] 75° 75 | 70| 72|| oi 87%| Kinney (GR) & Co7H4% notee's6|J B| 56 91 a i “Gan 

Debenture 56... - - Jan 15 1901/9 ¢3) 71 Gale) 70% Oe oe 100+ | Kresge Found'n Coll. 1936/3 D| 6912 Sale| 69i2 73 2 
Cotumbus Ry P & L et 4340 1967/4 ' 5] 98 Bale | 20 aoe ol ot, 106 | Kreuger & Toll class A ctfs of dep 4x! coll 10 18% 

Secured conv g 5348... - aoe. es ae for sec sf g 5e....-....- M8} 134 Sale| 13% 14% ( 

MWN/ 10112 1015410112 10112} 4) 97 103% M S| 981g Sale| 981g 10012 100] 75 101% 
ei acerin somes team | 200% a.) < 3hal 0 Be, us | pacarenme Dealer A-tasale S| ae" suc gg Meee 100) 70 or 
Comm) Tnvest Tr deb 6340.16:017 41 ioe gale [106 1061 191] aoa tosis| Goll & ref 6340 series Gu_.1903|" A B14 56 | 54° 57 | 5|| 48% 69 
Computing. Tab Ree of Ge. -1041', 3] 98% 102 [101 Aug’33 95 101!2| | Coll & ref 5348 series D---1960/F A} 51% 56 | 54 7 | oaall “Se Ser 
Conn Ry & L ist & ref ¢43481951/5 3] 98% 10 1 ‘33|----|| 95 102 | Lautaro Nitrate Co Ltd 68--1954|J J| 512 Sale| 5. all 772 gins 

Stam 4}40---.- - at. Pa Lehigh C & Nav ef 430 A--1954|4 Jj ---- 91'4| 89% | 80% 73” 91 
Consolidated Hydro-Elec Works 35 347 35 2 2012 66 fund 448 ser C_1954 ' oe 91l,g 2 Oe “"55 45 76 

pay A berg 78-19561) 3) ii: gale'| 1% 16 | 23 Gig 30!2 | Lebist: Val. Coal lst &retst5e°44/% A) 76 Sale) 76 76 | 15) OO obs 
Cons Coal of Md Ist & ref 58.1950) 1 58 © 3 4 155 981 1071 lst & retsf 56 "GRE MO Re 1954 F A 42 Sale 1 161 55 
Consol Gas (N Y) deb 5348..1945|— Aj 103 Sale /100% 104 | | a ein 198 & ret ot be 1964/F Al 10!2 45 | 42 42 ie 

Debenture 4s in 3D 92 Sale| 89 95 299 871g ses lst & refsf{5e........... 1974 FA 3lle 3934) 39%, 39% 2 7 781 
cabebenture ba -- = J B| Gos iolulioite 102"| asl] gr dose] Gecured 6% sold uocea’--199n/9 3] 7812 85 | 78% Sept'aa|_.- 17% 126% 
Consumers Power ist 6s C..1952/%f | 10212 Sale |103, 10512) 25)) 97 107, | Lge vers Tobacco 78-tOSi|E A| 109. Sale [108  10912| 21 92 110%3 

mea Sch ta eh wats“1812 B) fue “s6 | So 5, | “a He S84] roo tne das ¥6erc-c---toeila O| ‘85% Saie|'ss, ‘sri Sil) ‘as “aD 
Copenhagen Telep be-Feb 16 1964 7 gf -4 A ee ates | Lasmuand (P) Co aah tar 100 AO) 115 Bale [114° 120 | 48}/a1021 120, 
Prod Retg G ‘ 3 8) BUR 10S | AE Mare (4) VO COD 16...-- ‘ 
Crown Cork & Seale 6s... 1087|4 8 100% erat ests oe] aall be OS? | Lomevilic Gas & iti CR) BavteeniM 68] 97 Sale| 96%, 10212 79]] 94% 10613 
Crown Williamette Paper 6s-1951|%, 3} 81, 83%) 83i2 84. | 12 751, | Lower Austria Hydro El 6140 44/F Al 49 55 | 50 50 
Crown Zelierbach deb be w w 1940)" ; 71% 74 | 71% | 72h 36. 75% 
Cuban Cane Prod deb 68-_ ..1950 : McCrory Stores Corp deb 54841 : ‘ 
Cumb T & T Ist & gen S6.--1937|4 J] 104 Sale /103 10475) 36) 100 107 | McCrory Stores Corp by owner.|.-.-| 48 Sale} 47_ 501) 25 + 

Jfs 10212}101 101 3|| 94 1021g) McKesson & Robbins deb 534s'50|M' Nj 56 _ Dalle 2 2 
Del Power & Light lst 4448.1971/% | ecco 2 s|| 80% 99 | Manat! Sugar let sf 748... 1942/A O a’ i 

1st & ref 4}4"- --........ 196915 [3] 95, Sale | 95 O1 1021 Certificates of deposit......|----| 7 21 | 15 Aug’33/---. 3 

lst mortgage 44s... .... 1969}2 "J| 10012 __--]10114 Ills ; Bolg a Stamped Oct 1931 coupon'i943|A O * ot . a 
Den Gas & El L 1st & ret sf 68'51/M | . St. 93% 7i| 88 F90% atieéue...... oe er ee ae. July'33 --2-] 3 2s 

Stamped as to Penna tax_1951 87 i 74|| 851, 104 ‘| Manhat Ry (N Y) cons g 48.1900|A 3612 Sale | 35 ; | 39% ers 
Detroit Edison 58 ser A... .. 1949 ? . 9612 o7t2 or — 3ol| 6a, 103 Certificates of deposit <---| 30!2 40 Aug’33 ---s Te sate 

ng s S| 15\) 8416 1031g) 24 4e.................2013 3 Di 27 Sale 

Gen & et Seren O--<""A06a1E My - 3," 88, | 90.98 AS] Ate 1a a aa tl S| --.. -.-.| 94% Sepr’ss]...-|| 87% 4% 

Gen & ref 4s series D__1961 8 4 2 4 T pre td ; 

Ge ieee team! Oe ie) Se Bs $e 808 [Mi cee EE Masa vl cs 71 [oe anes] | 0 75 
Dodge Bros conv deb 68-...1940/0, 44) 9 Sale | 791 80 | 27|| 65. 80%] Marion Steam Shovel sf 6e..1947|A O| 44 50 | 47 ao | asl a te 
Dold (Jacob) Pack let 6e...1942)" | 80 0 | 92° Sept's3 57 92 | Market St Ry 7s ser A-April 1940/Q J) 68 7012) 66. | sa @ of 
Donner Steel Ist ref 78... . 1942/3 oe Poa 26 43 8112] Mead Corp Ist 6s with warr.1945|M N| 631, Sale | 62% 6312 ssl| 87 120% 
Duke Price Pow Ist Gs ser A-1966/%0 ) 70% Gale | 7075 97's 105% | Meridionale Elec Ist 7s A_.-1957|A ©] 108 1147%|11514 11612 , 
Duquesne Light Ist 44s A..1967/% | 104, Sale |103 10412 eB 107" | Metr Ed ist & ret 6s ser G--1953|3 J] 83 94 | 92 Sept’33|..--|| 82 99 

Ist M g 43s sertes B..- .1957/M 8} 102% 10412}103 = 105%] 2 hey bent Td nda 1oesle Bl 77 Bale | 77 7 | il] 7112 90 

M S$ x * . Metrop Wat Sew & Dr 5%8.1950/A ©] 7653 Sale 7% y et li. 19 
East Cuba Sug 15-yr 8 fg 7348 °37)') J Sale 1102 1021 4|| 95 10412] Met West Side El(Chic) 48_.1938)F Aj 1514 18 | 16!2 = "all 30 67% 
£4 El Ii! Bklyn ist cone 4e-.1980)5 3] 102, Sale /102 —102's] 4// 95 10412 | Met West Side El (Chic) 4s..1938/8 A} 15% 18 | 16 a es 
Se Pee Gore eee 6 Sa. tePEs gl ta” melo l tite aa | sail “bate Midvale St & O coll u sf 58 1936|M 8] 2957 Sale | 95 a | + 
E! Pow Corp (Germany) 6 }4x '50 32 Gale | 31's 36|| 30 68 |Milw El Ry & Lt Ist $s B_..1961|J D| 6812 Sale | 68 Tay 38 SS 8s 

es soning ene Coie .---teee ©) 90 (Sale| 308s eles heen 13 3] 67i2 Sale| 6712 70 | 7|| 63 85 
Ernesto Breda © a 8 

With steel porches wanshatn. F A/ 7912 --.-| 78% 7912} 12]| 72 82 | Montana ae a A----e 1 DI 60 Sale| 60 61 7] 45 78 
Peders} Light & Tr lst Se...1943108 8) 68's 70 | 68% 70 | 61) 68 Tatg| Dede Ta. te _1937/9 3] o3t2 Sale| 93% 9412] 16 aB7\4 982 

Sun Gaen eee ae’ oles Sl alll Se Pilmmetam imams en oo] ss ose | ss 94 | 38]) 78% 94 

ist Ren Go stamped. .-- Te Suelo. 2 48 60!2| Gen & ret ef 5e series A_-1955/A O| 6915 _---|a741 July’33]-...|] 50% a74'e 

pe OD hee BR . 99% 100°] 10|| 81 100°] Gen & ref ef 50 eer B_-.-1055]A QO] 691s 75 | 74% July’s3}-.--] Oe TS 
Federated Metals sf 7s.__- 34 poy Beh Toe. i Dell 33]. = 63 
Fiat deb sf g 7s... -.... 1946/5 64) 100 10012]100 + 100 | 6 ot eee owe o-- 1955|A O| ---- 85 | 744 Aug’33|----|| 86% 741 
Bramerican Ind Dev aoyiiigwazid, 3) 36 go | 96m os | 1 Toa "53. | Morris & Co let ef 4}40-2--1980|3, 3] “87% 90 | 90 9012} || 78 91" 
Francisco Sug ist sf 7}4s...1942/M N/ 40 51%] 50 Sept’33]_-_- 1 - Bond Coser 4--1966/A O| 20% ---.] 40% Dec's2|.---l| --- 3 
Gan FA 78 | 76 761 5]} 66 80 | Murray Body Ist 6}4s..---- i934|J Di 82 89 | 90 prea o- “"""I] 94% 107% 
pp Read be RE oi 105 July’33|___|| 103 105 | Mutual Fuel Gas ist gu ¢ 5e.1947 MN| 95 100 [102 Sepe'33|---;1) 94te 107% 
p hak dee dene b ar ge mM 8 37 Sale 877s 40!2 46 se 78 Mut Un Tel gtd 68 ext at 5% 1941 4 
Gen Amer Investors deb 5s A19 8212 Sale | 8: 4) 4: Mtrs Tr 
Gen Baking deb s f 5348. ...1940)4 < 101 Sale {101 10212} 6 - a am @ D + cg ape J 3] 5312 Sale| 5312 59%) 48 . a 
Gen Cable ist sf 5348 A-...1947)) 3) 42 55 | 55 56 1. 3S ueleeaeewee w94als DB) 55° ---.| 70 Aug’'s3|..-.l] $8. 70 
Gen Elec (Germany) Yodan i6-46|3 #3] 36% Sale| 3512 “Sits ~30l| 204 “eats | Nat Dairy Prod deb 6i(0.--1948|F A] S4 Sale| 54 88% 322 . 
ry ee lg 5712] Nat Steel ist coll 6e...-.--- 1956 2 Sale alin sare 

8 f deb 64s.------...... 1 Zo 34 Sale | 33 344 56 = 2 the Newark Consol Gas cons 58.1948|J D/ 105 Sale }105 105%4 9 65 3 88% 

20-year s f deb 68_....... 1949/% | 32 Sale| 31% 3212] 69 By) poe (33) Cob45% notes 401A O| 86 — 87ig| 88 88 ai] 65 88% 
Gen Petrol Ist s f 58. --.... 1940|/F Al 103:2 104 }10312 103%] 18]| 101 berry noveresais Di 105% Sale lios 107 | 47 
Geeieuceatsccuran A as Tels, S| th BY S Po eteenee tebe ml iss iosulisss. ibe ss 965 107% 
pd ht Tig A Ee Pow & Light lst 4348.--1960|A ©] 76 Sale| 76° 8012] 38|| 78. 95 

Theatres p jee "1952/4 ale 

Certificates of deposit. --....- - a O6l 22® 4) 3% 2. ae: ae oS y alle a ee 3 Di 4812 Sale| 481, 51 | 20 on os 

Gslasen te POs imerce -isetis 2) “sai, Sues, 2 | 2a 33 SP¥ ley Dom ueoee en 1951|F Al 45° Sale| 45° 49%) 27/] 45 68. 
h (B F) Co lst 6 4s... 2 c oo" 1988 * e 4 

Conv deb 6s ao onan nnnn-- J Di 6514 Sale | 64 691g} 92]| G38ig Hes oO ee int & rel 6340 ila ©] 110 Sale [1091s 11253] 19 a = 
Goodyear Tire & Rubb 1st 561957/M@ 3) 86 Sale | 83% 89 | 156 a BB my Pf B_.-1944|A ©] 1051, Sale {105 ° 105%) 21] 10144 108% 
Gotham Silk Hosiery deb 66.1936) ®/ 86 8912} 85 = 87 | 10 2 iat Han & raf Boanrinn G7 196114. ©] 105%. Sale 1105t2 106m1 63 tol, 108% 
pp hy polly TE os y 37% 75 |N ¥ Gas Ei Lt H & Pow g 66 1948'S D| 107% 109%/107!2 110%] 5] 101% 112 
Oe renateser th ciseay | SF Gu lh, gs] gal gr ap [Roms Leme rey iiss &] 1s Melgae 130%] ll eo 

oe Se 0S CIM... ---- . N Y LE & W Coal & RR 58 '42M Ni ____ 33]... 

Steel deb 54s...1942'3 Di 20 70 | 70 70 1} 42 82 a a": ae lee Seeefael I cose cae 
Hackensack Water let 402221962 J 4] 9812 9914 98lg 991g, 13] 92% 99%]N Y LE & W Dock & Imp 53°43, 











r Cash sales 


a Deferred delivery 


* Look under list of Matured Ronds on page 2751. 
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BUNDS » Price Week's | 3 Range BONDS 23] Price Week's Range 
N. Y¥. STOCK EXCHANGE | § Friday Range or ; Since N. ¥. STOCK EXCHANGE 3 &| Priday Range or 3 Since 
Week Ended Sept. 22. —a| Sept. 22. Last Sale. | & Jan. 1. Week Ended Sept. 22. =a} Sept. 22. Last Sale, Jan. 1. 
Bis Ask| Low High| Ne.|\Low High Bid Ask| Low High| Vo.|\|\Low High 
N Y Rys Corp Ine 6s___Jan 1965) Apr 512 Sale 5l4 614) 149 8 Stand Oll of N Y deb 4%s_.1951|J BD} 98!2 Sale| 97!2 1007) 192 8814 102 
Prior lien 68 series A_____ 1965|3 Ji 56 60 | 58 5812} 25|| 32 61 | Stevens Hote! ist 6s series A_1945 : ° ° * 
N Y & Richm Gas Ist 68 A_.1951|\M@_ N| 100 10214/102 102 2|| 98% 10514 | Studebaker Corp 6% g notes 1942/J D = * * * 
N Y State Rys Ist cons 44s A °62 Certificates of deposit ._....__- ----| 3412 39 | 39 39 1 45 
Certificates of deposit... _-_- MWN 3 34) 3 3 5 1 412 | Syracuse Ltg Co Ist g 58_..1951|3 D} 106% Sale |106% 109 37\| 103 1LLOlg 
60-yr ist cons 6 4s ser B__ 1962 Tenn Coal [ron & RR gen §6.1951/J J} 102 __._/104 10413} 6)| 97 1 
‘ertificates of deposit... __ ----| Sly --_.| 4 4 3 lig 419 |] Tenn Copp & Chem deb 6s B 1944|M 8} 66 Sale| 66 69 4\} 50 76 
N Y Steam 6s ser A_______. 947|M_ N| 104 105 |10514 10612) 38 98 109 | Tenn Elec Pow ist 6s__.___ 1947|3 D Sale | 67 731g} 92 72 100% 
Ist mortgage 58____.____ 1951|M N| 96!4 10012] 96 1011s} 25|| 90 10412) Texas Corp conv deb 56....1944/A 0} 97!2 Sale | 9612 9914] 510} 77% 991g 
_ 0 _  e N 1956|M Ni 96 Sale | 95 10112} 37|| 90 104 | Third Ave Ry ist ref 4s_____ 1960/5 J| 46% Sale | 45 47 20}| 36 552 
N Y Telep Ist & gen 6 f 4448.1939|M N/ 10314 Sale |1021g 10414) 199|| 981g 106 Adj tne 5s tax-ex N Y_Jan 1960)/A O} 25l2 Sale | 24% 28 | 143/} 2053 37 
N Y Trap Rock Ist 6s _ _ __- 946|J Di -.-. 57 | 57 63 8|| 38% 6714] Third Ave RR ist g 56______ 1937|/J_ J Sale | 90 90 3|| 83 942 
Niag Lock & O Pow ist 58 A_1955|4 ©} 99% Sale | 99%, 100 94% 105 | Tobacco Prods (N J) 6%s_.2022|M N| 100% Sale |100!2 102%g| 458/| 89 1021, 
Niagara Share deb 5s. _ -_ 1950) MN| 54% Sale | 54% 6214; 19 53 74 | Toho Elec Power ist 78..1955|M S/ 77!2 Sale | 76% 7712) 32 41 79 
Norddeutsche Lioyd 20-yr 8 f68'47|M N| 3812 Sale | 38 40 | 117|| 281g 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 %s A__1940|M 8} 201g 2412) 20 201s} 13|| 10%g 32 lst 66 dollar series. _._...1953|5 D} 61 Sale |a259% 612) 156} 30 68 
North Amer Co deb 58. ___- 1961|F A| a65 Sale| 65 731g} 161|} 60 89 | Trenton G & El ist g 5e__..1949/M S| 102 105 |102% 105 5|| LO2Z'2 10614 
No Am Ldllson deb 58 ser A_1957|M' S| 68 Sale | 68 72 | 11\| 64 87. | Truax-Traer Coal conv 6%8.1943|MN| 37 45 | 40!2 40l2| 2|| L5tg 48 
Deb 5 4s ser B___Aug 15 1963/F A| 65 Sale| 65 7012} 15 61% 89%} Trumbull Steel ist sf 66....1940|, MN) 7214 74 73 73 5 39g 83% 
Deb 5a series C___Nov 15 1969|M NN) 58% Sale | 587% 1 | 21|| 57 84%] Twenty-third St Ry ref 5e..1962)3 J) ---- ----| 28 Aug’33!)....|)| 15 28 
Nor Ohio Trac & Light 68_.1947|M' 5/ 9212 Sale | 9014 9614; 12 88 10714] Tyrol Hydro-Elec Pow 7%8_1955|M N| ---- -...| 50 Sept’33)_..- 50 = 63le 
Nor States Pow 25-yr 58 A__1941/4 O| 96l2 Sale | 96's 100 60|| 901g 104%] Guar secs f7s_.......__- 1952|)F Aj ---. -.-..] 481g Sept’33]/_.-.|| 47!2 62, 
Ist & ref 5-yr 68 ser B___.1941|/4 O} 101 Sale |101 105 13 98 106%, 
North W T ist fd g 4 %s gtd_1934|J J] 96's Sale| 961s 961s) 3)| 86 97 | USigawa Elec Powersf7s__.1945|M S| ---- 767%) 76 Sept’33|....|| 371g 78 
Norweg Hydro-E! Nit 54s__1957|M N/ a74!2 Sale | 74l2 7773} 192|| 63% 8112} Union Elec Lt & Pr (Mo) — 
Gen mtge gold 5s________ 1947|A O} 100 Sale |100 10314; 59 94 1047, 
Ohio Pubilc Service 7s A_.1946|4 ©} 94 Sale| 9112 9412} 13])| 90 105 | UDEL& P(Ill istg5%sA 1954|3 J) 102 Sale |101'4 1034) 15) 100 105 
lst & ref “s series B______ 1947|\F A| 90 Sale| 90 9012 3|| 86 104 | Union Elev Ry (Chic) 66__..1945|A ©} 15% 20 | 20 Aug’33|_...|| 14% 20 
Old Ben Coal ist 68._.___.. 1944/F Al 20 Sale| 20 22 13|| 14 35 | Union Oli 30-yr 6s A_.May 1942/F Aj 107 Sale |107 10712} 10 108 
Ontario Power N F Ist 58..1943/F A| 101% Sale |101!2 103 23|| 93's 103 ist lien s f 58 ser C.__Feb 1935)A O} 101% 102 [101% = 102 6 | 98g 102 
Ontario Transmission ist 58.1945|M N| 9653 ___.| 9614  a965s 7\| 897% 100%, Deb 5s with warr_.__Apr 1945|J_D| 97% Sale | 97% 99 | 127\] 75 99 
Oslo Gas & El Wks exti 58_.1963/M 8S) 79 83 | 7912 80 21|| 64 84 | United Biscuit of Am deb 6s_1942;/M Nj 100 10212 102 10212} 9} 951g 103 
Otis Steel Ist M 6s ser A_..1941\M 8} 25 Sale| 2212 25 32 91g 46 | United Drug Co (Del) 58_..1953,M S| 64 Sale| 61l2 70 111 711g 
Pacific Coust Co tat g 58___.1946|2 D) 3312 40 | 27 Aug’33/____|| 23 38 | United Rys St L ist g4s._..1934)J 3) 17 19 | 19 Sept’33.-..-|| 14 22% 
Pacific Gas & Elgen & ref 58 A '42|4_ J| 104%3 Sale [103% 105!2 135|| 99%4 107 | US Rubber ist & ref 5eser A 1947\3 Jj} 63'2 Sale| 62!2 68'g| 119 | 20% 75 
Pac Pub Serv 5% notes. _..1936|M 8| 65 72 | 68 73 22|| 607% 8812] United SS Co 15-year 68.___.1937,M.N; 90's 98 | 90's 90's) 1] 75 91 
Pacific Tel & Tel ist 5¢._..1937|4 J| 105% Sale |105 10512} 30|| 101 107% | Un Steel Works Corp 6%sA_1951\3 D| 30 Sale| 29 30 59 | 26l2 60l 
Ref mtge 5s series A_____1952|"1 N| 10633 Sale |106!g 107!4| 37|| 10012 108%] Secs f 64s series C______ 1951|3 D| 27%, Sale | 27% 2812} 8] 25tg 60 
Pan-Am PetCo(of Cal)conv 68'40\) DB ad = * Sink fund deb 6 4s ser A_.1947|\J 3} 254 Sale | 24'4 25%4| 130 | 233% 60% 
Certificutes of deposit... --- ----| 31 Sale| 31 36 | 26|| 25 38%] Un Steel Works (Burbach)7s 1951;A O} 101 108%, 102 102 ,| 93!4 1043, 
Paramount-B'way Ist 5s..1951|4 J| 27 33 | 33 3412} 19|| 25 742 | Universal Pipe & Rad deb 6s1936/J DB) 20 2612 27 Aug’33\-...'| 10 32 
Certificates of deposit......._|----| 31l!2 33 | 35 3512} 10|| 32 38 | Unterelbe Power & Light 6s.1953'A O| 33 Sale| 33 36 35} 30 661s 
Paramount Fam’s Lasky 6s_1947 Utah Lt & Trac ist & ref 58.1944|A 0} 5414 Sale , 527s 5612} 21 52lg 73 
Proot of claim filed by owner- D| 301l2 Sale | 3012 32%! 35 | 3012 33%] Utah Power & Light ist 58..1944/F A! 57 Sale| 56 65 46|' 55 79 
Certificates of deposit. ____- --- 3012 3312) 31'4 31le 4 101g 3412 | Utica Elec L & P Ista fg 56.1950|3 J) 104 107 |100 May’33)--.-|) 100 105 
Paramount Publix Corp 5s 1950|F Utica Gas & Elec ref & ext 581957|J 3| 10712 Sale |106!g 107!2) 10)| 991g 1085, 
Proof of claim filed by owner__!----| 2912 Sale | 2912 32 71 29\2 35 Util Power & Light 54%s__..1947|3 D| 23 Sale| 214 30 108 13'g 41 
Certificates of deposit _____ ----| 3012 Sale ; 3012 32 19 Tig 35 Deb 5s with warrants__..1959/F A| 23% Sale | 20% 27 178 12 37 
Park-Lex Ist leasehold 6%s 1952 Deb 5s without warr_..1959|/F A] 1814 18%] 2553 June’33!...-|| 1453 255g 
Certificates of deposit._____. ibeot IO 1212} 13 Aug’33}____ as 18 
Parmelee Trans deb 6s.__..1944]4 O} 10% 30 | 29 29 1 6% 35 | Vanadium Corp of Am conv 5s’41/A O| 65 Sale| 60 70 14}| 34% 81 
Pat & Passaic G & El cons 56 194¢|¥ 8} 104 107 |102 Aug’33/____|| 101 10614] Vertientes Sugar Ist ref 76._1942 ’ 
Pathe Exch deb 7s with warr 1937)M8 N| 71 78 | 7344 75 6|| 47'2 87 Certificates of deposit........|----| 38 12 | 1312 Sept'33) ---- Lig 1814 
Pa Co gu 34s coll tr A reg_.1937|@M S$} 953g -___| 9514 Aug’33/____|| 94% 9514] Victor Fuel lstsf 5e_......1953|J 3} 15 21 | 21 Sept'33)--.- 101g 21 
Guar 3s coll trust ser B_194)/F A} 86% --_-_| 815s July’33)____ 75 815, | Va Elec & Pow conv 5%s_.1942|M S| 10114 Sale /101 102 10 95 1055, 
Guar 3 \s trust ctfsC__._.194z|J) DB] 8312 ___.| 73 May’33\___- 73 «674 Va [ron Coal & Coke Ist g 58 1949|M 8 64 | 64 Aug’33}---_- 47% 65 
Guar 3 \s trust ctfs D_..1944]! DB} S81l2 ____| 81le July’33)____|| 78 8233] Va Ry & Pow Ist & ref 58__.1934|J 3) 997% Sale | 99% 10114) 34/|; 97l2 103 
Guar 4s ser E trust ctfs.__.1957)MN| 85 88 | 85% 85%; 2)| 80 86 
Secured gold 4%8______. 1964|M N| 871g Sale | 87 89 48|| 74% 95 | Walworth deb 6s with warr '35|A 0; 10 18 | 18 18 1}; 10 35 
Penn-Dixie Cement Ist 6s A 1941|M S| 63 65 63 68 2 B4ig 75% Without warrants________- AQ) Ill'g 37 21 July’33}/..-.- 16l4 25 
Pennsylv: ula P & L ist 448 1981|A O}| 85 Sale | 83 8812 179|| 76 961g] 1st sinking fund 6s ser A_.1945|A ©} 28 Sale| 28 33 il Big 43 
Peop Gas L & C Ist cons 68.1942|4 ©] ---- 10812 10812 10810; 4|| 103 114 | Warner Bros Pict deb 6s____1939|M $| 45 Sale| 43!2 48 | 278) 12 48 
Refunding gold 5s..__....1947|M $| 85 96 | 95 997g, 25| 90 1071g] Warner Co Ist 6s with warr_1944;A O| 1853 4012) 25 2534 3 10 8 30! 
Phila Co sec 5s series A____1967|) DB) 72 Sale| 72 76 77\| 68 91 Without warrants.___________ AO} 18!2 25 | 25 25 1 125g 40 
Phila Elec Co ist & ref 4348. 1967|M N! 10214 104 |102%, 1047} 75|| 97 105t¢] Warner-Quinian Co deb 6s_.1939|M S|} 3114 Sale| 31% 331g 7 13ig 38% 
wi). ok =e 1971/F Aj 94 Sale | 93!4 9712, 108|| 90 100 | Warner Sugar Refin ist 7s__1941|J ©) 104!2 105 |104!2 106 13|| 102'2 106 
Phila & Reading C & I ref 5s 1973)3 J| 55 Sale | 54l2 58 24\| 48 74%] Warren Bros Co deb 6s_____ 19411M 8| 48 Sale| 48 a55% 3|\| 30 75% 
Conv deb 6s__._________ 1944|M S| 4614 Sale | 45 5353! 55|| 321g 6912] Wash Water Power sf 58__.1939|/J 3] 100 10212)100!2 10212 9}| 1LO01g 1 
Phillips Petrol deb 5s___.1934|3 D| 8812 Sale | 8712 8912, 101|| 67's 90%] Westchester Ltg 58 stpd gtd_1950|J 0) 104!4 110%4) 106 107 4|| 102 11012 
Pillsbury FI’r Mills 20-yr 68.1943}A ©} 10512 106 |105!2 106 15|| 95 107 | West Penn Power ser A 58_.1946|M 8) 105%, Sale {1054 106 10|| 100'g 108 
Pireili Co (Italy) conv 78__.1952)|M'N/ 100 10214/101!2 10112 2) a995g 10212 ist 56 series BE... .....___ 1963|M S| 106!2 Sale |106'2 10734] 13)| 100'4 109%, 
Pocah Con Collleries Ist sf 58'57|\J J3)| 60 7410| 66 66 3 60 70\4 lst sec 5s seriesG__..____ 1956|3 D)| 105'g 10653)105 10614; 11 V9lg 107 
Port Arthur Can & Dk 68 A_1953|F Aj ---. 72 | 68 70 3| 60 73 | Western Electric deb 58___.1914)A O} 98!2 Sale| 98 10014] 237|| 81 102 
Ist m 68 series B_________ 1953/F Al -.--. 80 | 73 July’33/____|| 71 73 | Western Union coll trust 56_193%|3 J| 93 Sale| 91 93 24|| 62 Q93lg 
Port Gen Elec Ist 44s ser C 1960|M $| 537g Sale | 537% 571g} 70|| 4312 7 Funding & real est g 4448_1950|M. N| 7212 75 | 77 774 5\| 37g 84 
Portiand Gen Elec ist 56___1935|J J} ---- 97 | 96 96 5) 94 10lig 15-year 644s._......_._.1936/F A| 96 Sale| 94!l2 9934) 19 55 100 
Porto Rican Am Tob conv 68 1942/3 J} 3712 Sale | 3712 40 13|} 18 52 25-year gold 5s........__ 1951|} DO] 74 Sale| 74 81%! 85] 361g 88l4 
Postal Teleg & Cable coll 58_1953|J 43} 4312 Sale | 415s 50 | 150|| 161g 57 Pe Siw b des dekecnce 1980|M_ 8/| 7412 Sale | 72 8ll2| 23)| 36% Ss7lz 
Steel Car conv g 58_1933|/3 J * * | * Westphalia Un El Power 68.1953|3 J| 29's Sale| 29 315g; 295 23'2 5712 
Pub Serv El & G Ist & ref 4%s8'67|J BD} 1021s Sale [10153 1031s 34] 97 105% | Wheeling Steel Corp ist 5448 1948|J 3) 80 Sale| 80 83 6|| 52 86 
let & rot 4346.........4. 1970|F Aj 10114 Sale |100%, 1027) 341] 97% 1055 lst & ref 444s series B____1953/A O} 71'4 Sale| 7114 731g] 14)| 41% 75 
+ i fer re. 1971|A O] 94 Sale | 931g 97%,' 89|| 9014 1001¢ | White Sew Mach 6s with warr’36/3 Jj 42!2 -...| 45 June’33/----|| 427 45 
Pure Oil s f 544% notes..._.1937|F Aj 89%, Sale | 8912 903, 20'| 68% 92 Without warrants...______ 3 Ji 42!2 45 | 45 48 16|| 2212 50 
815% notes_________. 1940/M S| 87 Sale | 862 89 | 104|| 631g 89 Partic a f deb 6s_________ 1940|M N; 47 Sale| 47 47\g} 6)| 22% 50 
Purity Bakeries s f deb 58..1948/3 J} 83 Sale| 8212 84 19] 65  85!2] Wickwire Spencer St’! Ist 78.1935 
Ctf dep Chase Nat Bank-____|---- 4% 8 83 83 1 1'tg 16 
Radio-Keith-Orpheum part paid 78 (Nov 1927 coupon) Jan 1935 
ctfs for deb 6s & com stk 1937;/M N| 98!2 99 | 60 WDec’32/____|} ---- ---- Ctf dep Chase Nat Bank__.__|MN 43g 6 6 sSept’33)-..-- 1% 14% 
Debenture gold 6s___.___ 1941|J D a * + Willys-Overland s f 6s A___.1941|M $ ° s - S 
Remington Arms Ist sf 68__1937|M. N| 9812 Sale| 9812 9810) 98|| 58 1001,} Wilson & Co istsf6sA____1941|A O] 99 Sale| 985s 99 | 63)| 84 9Q99l2 
Rem Rand deb 5s with war ’47|M_N| 70 Sale| 69 7610} 60|| a41'4 7812] Youngstown Sheet & Tube 88 °78|J J| 75!2 Sale| 74 7748 88} 62 85% 
Repub I & 8 10-30-yr 5s8f._1940|A O| 851, 94 | 86 90 9 55 92 lst mtge sf 5sser B______ 1970\A O! 76 Sale| 744 77'2! 70 52% 85 
Ref & gen 5\s series A_.1953/3 J| 6412 Sale | 6412 67 7\| 30 76 
Revere Cop & Brass 6s ser A 1948|M S| 85%, 86!2| 88 88 4|| 49% 90 
Rheinelbe Union 6 f 7s_.__.1946|3 J} 281g 31%| 31 3212} 38|| 28!2 66ls Matured Bonds 
Rhine Rube Waser series 6__ 1953 - 4 2612 Sale | 25 271g) 72 sats ad oy BM 
ne-Westp' El Pr 78__1950}} a58 Sale | 5712 5912} 29|| a4: Ne Impaired aturity) 
Direct mtge 68..__.____. 1952|M N| 354 Sale | 34%, 3712| 149|| 31 7012 (egetieniity Tap d J 
Cons M 6s of 1928_______ 1953/F A| 37 Sale| 35% 371g} 175|| 30% 7Olg 3 
Con M 6s of 1930 with warr’55|A O} 35 Sale | 33 35 62 32 70 MATURED BONDS. 2 3 Price Week's 3 Range 
Richfield Ot! of Calif 68... _ 1944|M N * * ° N. ¥. FTOCK EXCHANGE $3 Friday Range or 3 Stuce 
Certificates of deposit. __.__- MN| 26 28 | 27 291g} 12|| 191g 32 Week Ended Sept. 22. =a,| Sept. 22. Last Sale. | 3: Jan. 1. 
Rima Steel Ist sf 7s_______ 1955|F A} 47 5212) 50 53 4|| 37'2 53i2 —— —_—|— ——| ——}| -————— 
Roch G & El gen M 5s ser C *48|M $| 103 Sale |103 105 21|| 961g 107 Foreign Govt. & Municipals. Bta Ask| Low High| No |\\Low High 
Gen mtge 4s series D._.1977|M $| 91 _-_._| 89% June’33|.._-|| 89% 99%] Mexico Treas 6s assent large '33|3 J 5ig Ola} 9% 10 3 11% 
Gen mtge 5s series E____- 962\M S| 99 Sale | 98!2 1021s) 63|| 96 105% ip Aa, eRe as ee DS Bt soos catae Oe tly loss Big 10l2 
Roch & PittseC & I p m 58_1946|M'_ N|; 73 ____| 57l2 May’33/)__-_-|| @57!2 @57!2 
Royal Dutch 4s with warr__1945|A O} 793%, Sale | 935, 96 | 107|| 83 101lg Rallroad. 
Ruhr Chemical s f 66_....__ 948\|A O| 37 Sale | 37 37 17|| 233% 62 Norfolk South Ist & ref 5s A_1961/F A 6!12 7%) 7 8%) 17 2'2 16 
St Louis Iron Mt & Southern— 
St Joseph Lead deb 54s__..1941/M N/ 115 Sale [11212 115 | 355|| 81 115 Riv & G Div ist g 46... 1933|M N| 49%g Sale | 493g 5312) 22/| 35% 611g 
8t Jos Ry Lt Ht & Pr ist 56.1937;|M N; 78 84 78 81 6 79 93 
St L Rocky Mt & P 5e stpd_1955|J J) -.-. 50 | 40 Sept’33)___- 30% 50 {Seaboard Air Line lst g 48_.1950|A O| 20 35 | 31 Sept’33}-..-- 1% 31 
8t Paul City Cable cons 6s._.1937|/3 J| 47 51 51 Aug’33}-.-- 42 61 Gold 4s stamped... ..... 1950|A O| 15 Sale| 144 154) 17 5'g 26!2 
Guaranteed Ss-----..... 1 3 Jj} 52 69 ! 52 Sept’33)....|} 50 61 Refunding 44.__......._1959|A O 5l2 Sale| 5leg 6%3| 37 13g 16% 
San Antonio Pub Serv let 66 1952/3 J) 81 8512] 8012 81 3 744 Atl & Birm 30-yr Ist g 48..1933)|M $| .... 20 18 18 1 31 
Sehuico Co guar 6 s-_-.- _. 1946/7 3) 26 41 | 40 July’33}_--- 26 «50 
Stamped (July 1933 coup on) |--- 26 «=__..| 40!2 Aug’33}-_._- 20!g 50 industrials 
Guar 6 f 6 4s series B_._..1946/A 0} 35 50 40 Aug’33}-_--- 50 | Abitibi Pow & Paper Ist 56_.1953/3 D/ 24!, Sale | 2314 2612] 113 10% 3314 
RR, ----| 35 Sale| 35 35 35 58% | American Chain debs f6s...1933)|A O|] 95 Sale| 92 95 14 38 95 
Sharon Steel Hoop 6 f 544s..1948/F A| 31 427s! 41 Sept’33/___- 16 56%] Chic Rys 58 stpd 25% partpaid..j|F A| 55!2 57 | 58 58 2|} 49 70 
Sheel Pipe Line s f deb 56...1952;/MN| 93 Sale | 914 93 174 69 93 Prod deb 66.._.1950)35 J 4 Sale Ble 53g) 159 13 
Shell Union Ot! sf deb 56 ...1947|M N| 92 Sale| 911, 921g) 144|| 65  92!g] Bast Cuba Sug 15-yr sf g7%e'37|M $| 10 13 | 1 18 | 20|| 2% 3312 
Deb 5e with warrants. ._.1 AO| 92 Sale| 91lg 9214] 197 631g 9214 
Shinyetsu Ei Pow ist 6448..1952\J DB) 59 62 | 59lg 5912 7|\| 28 65% ° Gen Theatres Equip deb 6s.1940/A O 5\4 Sale 5 6 31 1 Ol4 
Siemens & Halske s f 78....1935|3 J) _.._. 77%\a73 75 6|| 273 95 | Gould Coupler ists f6s.....1940|F Aj 1212 Sale | 12!2 13 6 4% 20 
Debenture s f 6}4s8._..._- 1961|M $| 46 Sale| 46 47|| 46 82\2] Hoe (it) & Co lst64sserA.1934)A O] 24 26 | 25 25% 2|| 12% 28 
Sterra & San Fran Power 56.1949|F A| 89 Sale | 89 951g 7\| 89 102 | Interboro Rap Tran 6s..... 1932;|A O| 20 Sale| 19%4 Zils} 14 12 §=33l2 
Stiesia Elec Corp s f 6}46-..1 F Al .__-. 587%| 26 26 5 26 5912 10-year 7% notes........1932|)M | 64!2 Sale | 63!2 6714; 101 Slig 75 
Stiesian-Am Corp coll tr 78..1941;/F A} 35 Sale | 35 36 28|| 32 46t2] Manati Sugar ists f7}4s...1942/A O/} 1514 23%] 15% 15% 8 5 34 
Sinclair Cons Oi] 15-yr 74...1937|M 8) 102 Sale |101 1024) 248)| 90%, 10312 Stmpd Ort 1931 coupon..1942/A OO} 15%, 27 17% Sept’33} - - -- 2 297% 
ist lien 6 }4s series B.....1938|/3 D)| 10012 Sale |100 10112) 73 881g 102 
Sinclair Pipe Line sf S5e6.....1942)A ©} 102%, Sale {102% 102% 6 9912 103% | Pan-Am Pet Co (Cal) conv 66°40|/J DBD) 3212 3412) 32 35 4 25'g 397% 
Skelly Oil deb 5}s..... Sh MS; 84!lg Sale | 84 8412) 56 5073 8614 | Pressed Steel Car conv g Se .1933/53 J) 50'g 5612) 50lg 5012 6 351, 59 
Solvay Am Invest Se ser A_.1942\M1 8) 96%, 98 | 95% 97 14|| 87 991g] Radio-Keith Orpheum 6s...1941|J DO) 14! 24 | 23 Aug’33)..-- Siz 30 
South Bell Tel & Tel ist sf 56°41|)3 J} 104!2 Sale |104 106 54 99 107 | Richfield Ol! of Calif 6s.....1944|M N| 277% Sale | 27% 29%; 28 21 32% 
8S’ west Bell Tel ist & ref 56..1954/F A/| 105% Sale |105'4 106%) 83|| 100 10712] Stevens Hotels series A__...1945)J J} 1814 Sale| 18% 20 18 19 28'2 
Southern Colo Power 66 A_.1947|J 3} 65'4 Sale | 65'4 69 13 81 tudebaker Corp 6% notes..1942/J Di 36 Sale| 35!2 39%) 96 2014 4614 
Stand Oil of N J deb 56 Dec 15°46'F Aj 104!2 Sale |104 10512| 190|| 100 105t2!Willys-Overland sf6%s8_...1933/M $! 35!g 40 40 1 35 79% 





























livery. 


z Optional sale, July 6. $1.000 at 30'g. 


*Look under tst of Matured Bonds on this page. 
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Outside Stock Exchanges 


Jan. 1. 
Boston* Stock Exchange.—Record of transactions at ' Range Stace Jan 

the Boston Stock Exchange, Sept. 16 to Sept. 22, both in-| Stocks (Concluded) Par.| 
elusive, compiled from official sales lists: 
Friday Sales 
Last |Week's Range Range Since Jan. 1. 
Sale of Prices. k. 
Price.|Low. High. 8 | , | High. 
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NWAUOWM SW 


| 121 Jul Preferred 
aH a aay 70 =| Chic Elee Mig A *| 
| Chicago Mail Order eom.6| 
Class A 1st pref stpd.100 22 2% ) July ‘oO com 
Class B ist pfd stpd_ ro 23% July | Chi& N W Ry com-..-. 100) 
Class C ist pref stpd. 100 Aug | Chic Towel Co com pret. 
100 July Cateage Yellow Lae eap-*| 
July ities Service Co com... H 
June Glup Aluminum Uten Co-_* 
July | Commonwealth Edison 100) 
f July es a a Corp— E 
Old Colony 100 y 9! 73 | July preterre 
ania Consumers Co— 
Pennsylv RR | | Oe cies aot A 
Miscellaneous— Continental Steel com 
Am Continental Corp com - Cc 
Amer Pneu Service a 50) - 
2nd preferred - - ----- 


oe el 
wee 
XK 





FRR 


i] 

— 
~ 
aX 





Nee Awe oe Se 
e\ 
= 
ao, Ww 
Soo NN ON 
Coa PLOW wh 


x \ 


We 


Preferred 100) 
Cudahy Packing Co pref 100) 
Curtis Lighting Inc com.*| 
Curtis Mfg Co com 5) 
ronaed june | Dexter Co (The) 5 

xter .. = ae 
menen Personel Prop ir Vy j Diamond Mateh Cocom.*! 23 
Brown Co6% cum pref_100 ~ Household Util Corp 5| 11 
Brown Durrel Co com. --_. f I ‘ he Simons & Connell 
Kast Gas & Fuel Assn— Dock & Dredge Co com*) 
Gardner Denver Co com. *| 
j Gen Household Util com. ‘| 2 


Godchaux Sugar Inc cl B.* 
Goldblatt Bros Inc com. .* 
Great Lakes Aircrait A_..* 
Great Lakes D & D.-...* 
Grigsby Grunow Co com.* 
Hall Printing common. .10 
Hibb Spenc Bart com __.25 
Hormel & Co (Geo) com A* 
—— cl B..* 


Iino Buick Co ; 
Indep Pneum Tool v t c..*} 
Iron Fireman Mfg vt c_..*; 
Jefferson Electric Co com. s| 
Kalamazoo Stove com...* 1 
Katz Drug Co com 
Kellogg Switchbd pref - - 

Kentucky Util Jr cum pt 100. 
Keystone Steel & Wireccm* 
Kingsbury Brew Co cap-.-1) 


ay 
ww 


& 
ohare On tw 


=) 


a] a 
RFKKKARK 


C2 WO tO OO 





Pan, Sanen hols Mach. io 
Lnternational Hydro Elec. - 


Libby MeNeill & Libby--_-_|------ 

Mass Utilities Assoc v t c.* 

Mergenthaler Linotype--._* 

National Service * 

New Eng Tel & Tel-.-.-- oo 
il 


to00 
RAK 





— 
ome 
RES 





a 
rceoan 
et et DD 
ered oO 
mm Nad Not 
@\ a BW 


Liycoln Printing Co com_ al 
Lindsay Light com__-...10 
Lindsay Nunn Pub $2 pt.*| 
Lion Oil Refg Co com... -.-*) 
Loudon Packing com 

Corp com 


Lynch 

Venezuela Holding Co__.* ! 3% 
Venezuela Mex Oil Corp.10 6 % McCord Rad & Mfg A-- .+| 
Waldorf System Inc 4 McGraw Elec com 
McQuay-Norris Mfg com * 
Manhatt-Dearborn com. _* 

Miniong— Mapes Cons Mfg cap-...* 
Calumet & Hecla.......25 y Marsball Field common..* 
Copper Rang 25 4 7 Material Serv Corp com_10 
Mer & Mfrs Sec cl A com* 
Metropol Ind so eg etfs. 


KK RRA 


_ 
OO memo crooto me 
RRAN A 
. ii 
whee RAND 


NN 





Middle We Western Tel cl A- 


Middie West Util ae 
Pond Creek Pocohontas..* : 


Midiand Dela I’n 160 
800 t pri’n 
Gans = 7 oes Miller & Hart Ine conv pt.* 
Hy M aan Modine Mfg com 

tah etal seis . Muskegon Motor sp cl A-- 
Bonds— National Battery Co pref- ° 
Amoskeag Man Co 68.1948 Natl Elec Pow A com_.-_-_* 
Chicago Junction Ry & Natl Leath 

Union Stk-Yds 4s... 1940 85 Mar| 9214 Sept | Natl Republic Inv Trust— 

1940 ! 4 1 93 May| 100% Aug Cumul conv pref 
Esk Mass St RR serA 44 '48 25 Jan| 43 July | Natl Standa: 
es C 68 1948 31 Apr| 37 Sept | Nat Union Radio com-_-1 

P C Pocohontas 73.1935 95 Feb! 10744 May | Noblitt-Sparks Ind com.. 


No Amer Car com 
* No par value. z Ex-dividend. 
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Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Sept. 16 to Sept. 22, both inclusive, 


* 
compiled Parker Pen Co (The) com10 
Pp from official sales lists: Festa Fun Os (The) com ie 


“Nor or) NI OO Or ore 


on 
Creo NM 





Range Since Jan. 1. 
Stocks— Par s m g s $. Low. 





« 





s 
x 
COWwrhNwonar > > 
KRRRKK HK RAK 
to 
> 
oa ~ 
“Oo OO 


Abbott Laboratories com _* 
Acme Steel Co 25 
ae Mig com_._.* 
van Alum Castings.5 
Allied Products cl A 
Altorfer Bros conv ee 
American Pub Serv pref 100 
Asbestos Mfg Co 


ane 
S855 
SS 


00 89 00 om 
x 


Rath Packing Co com_..10 
Raytheon Mfg Co— 
Common vtec 


x 


Backstay Welt Co com___* 
Balabon & Katz com v t c25 
Bastian-Blessing Co com. * 
Bendix Aviation com....* 
Berghoff Brewing Co....1 
Borg-Warner Corp com.10 
Brown ~* vagaartoe Wtre— 


Class * 
Bruce Oe (E L) com. ....* 
Butler Brothers........10 


Ryerson & Sons Inc com_* 
Ganeste Electric Co * 
Sears. Roebuck & Co com * 
Signode Stee! Strap Pref. 30 
Sivyer Steel Cstgs com. 
S’west G& E7% aa ise 
St Louis i Dredge— cap ..* 


aSeewrwe 
FER SRK 
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saSabw0 
KRKKKKK 
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> 
RK KK KR KK KKK 
oom 
om 


Castle & Co 7% M) com... 10 
tral Ill P 8 pref 


mee 
on 
_ 
mb 
WO WAID Cr Whore 


25 
Tel Bond & Share Ist pf 100 
Thompson (J R) com...25 
United Gas Corp com____1 
U8 Gypsum 20 
Utah Radio Prod com _ * 
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KRRKK 
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Friday Sales 
| "Last ab PE mgs WP | Range Since Jan. 1. Toronto Curb.—Record of transactions at poet ak 
ood ; : Curb, Sept. 16 to Sept. 22, both inclusive, compiled from 
Stocks (Concluded) Par.| Price.\Low.  High.| Shares. Low. High. 
: = ees 334 3 official sales lists: 
Util & Ind Corp..--.--..- ° 1% 1% % une 
Convertible preferred. .*) -. - - -- | 4 4%) 550 1% Mar June Seni ‘Mic dee. 3 
Viking Pump Co— | | « he 
ee ee er mt Ee | 22 25 | 200; 20 #£Apr} 28% June ate 
Vortex Cup Co com....-*| 6%! 6% 8 | 600) 4% Feb) 10% June | Stocks— Par igh. 
altos gE ae ae = ipa | 24% 2534| 300| 17 Mar| 27% July : 
Wahl Co com____..---.-. . Ses 2 2 100 y% Jap 3 July | Bissell Co T E com__-__-_. - 2 Sept July 
Cocommon....*| 173%4| 16% 17%) 3,950) 11% Feb| 21% July | Brewing Corpcom._____- » % Jan cae 
Ward (Montg) & Co cl A_*|_____- | 66 70 240| 47% Feb| 83% July og fe - % Mar jul y 
Waukesha Motor com.-...*)_...-.- 253% 25%) 10; 12 Feb| 45 June | Canada Bud Brew com-__ 5% Apr y 
Wayne Pump com. ._-._-... * 1 1 eS 50 4% Mar 2% June | Canada Malting com._--_. 2 . \Y 4 ouly 
Western Pow Lt & Telcl A* 1 1 1 230 % June 1 Apr | Canada Vinegars com....* 18% am wuy 
Wieboldt Stores Inc com _*} - - - - - - 12 12 | 100 cs Ap:| 14% June | Canadian Wineries -_---_-_ \% a : ly 
Wisconsin Bankshares com*' - - - - - - | 4% 4% 100 3 Apr} 10 Jan | Cosgrave Expt Brewery _ 10 : % zen vo y 
ceux deme Gon at" Ten 24 Hr sl s suet oe uy Dominion Brtiee Ue a “+ 14% Feb July 
—— + aed aml Sala | | ; Dom Motors of Ganada_10 1 Apr July 
mx : | 1.000) 45 aan Srp eoty ae : isl ee 
i me | 53 53 | $1,000) 45% Mar} 61 July | English Elec of Can A-__-_. 
bey on slasaiia. So, Se s 53 53%| 3,000) 42 Mar; 61 July | Goodyear Tire & Rub com * 40 Mar July 
Chicago Railways— Hamilton Bridge com. ..* 2% Apr July 
 apepanp of —t scat SS 55 58%} 18,000! 48% Mar) 67% July | Honey Dewcom______.__ * % Mar July 
TLE Le Se Se iesacel. ‘OFT 57 2,000; 49 Mar| 67 July Preferred... -.........* seis on pm 
208 86 a Sale Se Bag | foowrd Teuun ea --5 7 Feb Sept 
Ist mtge 5%s-.-.--.--. 1958} -.-.--} 30 30%} 8,000! 18% Feb| 39% July | Imperial To aid 
* No par value. zEx-dividend. y Ex-warrants. Montreal L H&P Cons; -« 264 ay July 
. National Grocers pref__ 

Toronto Stock Exchange.—Record of transactions at | atone Ss oat Sern..* 8% Mas Sauls 
the Toronto Stock Exchange, Sept. 16 to Sept. 22, both in- Ontario Silknit com. -— -.9 4 June Suly 
clusive, compiled from official sales lists: Snel late . a aay 

‘ Friday Sales Robinson Cons Cone-.- ~~. : Jan . = 
Last |Week's Range| for Range Since Jan. 1. —— — com A... —_ ri 
Sale of Prices. Week. |————___—___———_ | _ Preferred.........-.-. 
: Shawinigan Water & Pow_* Feb July 
Stocks— Par\ Price.|\Low. High.\ Shares. Low. High Seana Pav & Mats com. c* Aor uly 
P. J Se 1% 2 1,250 4% Mar 4 July | Stop & Shop com....-.--- 
pep eeesannnn= HOO] BK Z| AIO) a Saal 9 guy | Boron moran et 109 Sig Saas] Sa Sete 
iviiencwws _ : % 9% 0 an y 
| on Bed Pousr com. _* 4% 4% 4% 436 41% Sept 7 July | Waterloo Mfg A-_..-.--..- 1% Feb June 
Bell Telephone. -_....--. 100 111%} 11 H \% ee - 7 _ 1 r — Olte 
Ribbon Corp com--..*|_..... ny . 
~_ % cee eee 50 22% 23 y%e22% 230; 10 Feb| 22% Sept — — = «aoe sd 4 yen oa 
Braailian’ Cordage it n-*|”"i234|_ 1235 1434] 6,435] 73 Mar| 19 July | Imperial Oll Limited”. -—* 7% Apr July 
yg com... .435| 7% Mar! 19 #£=x4July | Imperial Oil Limited..-... 
Brewers & Distillers com_* *|2.45 2.35 +, * 9.990 55e i 3.85 say a a -. 198 = + 
ni, ahaa apie 100 54% Apr June 
_* Sheer ido “weer 7 100; 6 Jan| 21 July Preferred. .....--..- 
B Sieur, Biicits ds dtinwe: *| 26 25% 26 130} 14% Apr) 28 July | North roy op ------ 5 1 < = + ba / 
on wae 35 byte: ty 35 rT 20 € nb 38 “ jay Sunerenes Pomsteans ord_.* 11% Mar| 22% July 
-N)C | ee -o 
ees ona... *| “4%| 4% 58%| 205] 1% Mar| 94 July | Thayers Limited pref_.__* 9 Febl 20. Sept 
a nick) ""F35| “Soe “Sul aot] “Bye “ML fosk Guy | NO Dar vate 
Cement com-.-.--- * % ; 4 i ¢ 
CMpreferred-------2---- *| 32°] 31° 34%5| “" 90] 18° Apr! 45% July! Philadelphia Stock Exchange.—Record of transactions 
Duca. Sn 12 1 Di 
Senagien jd may com...*| 7%| 74 7% 105} 2% Mar| 10% July | at Philadelphia Stock Exchange, Sept. 16 to Sept. 22, both 
Convertible preferred.-*/ 1134) 11 11%! 585) 3 Apr) 14 July | jnelusive, compiled from official sales lists: 
lst preferred -_-_-_.-.- ee 79 = ass « yr eh ous 
anadian C Fdy com_* 7 7 
: on — tag lagan eth 16% 17% = te Cad 3 nd Range Since Jan. 1. 
dD & Dock com_* 19 18% 19 Mar 
o— Geman Elec pref...50) 59 57 59 300; 51 ; Mar| 60 Sept Stocks— Par Low. High. 
Canadian Ind Alcohol, A-*} 19 17 22%! 10,895 1% Mar; 40 July man por 
EARP RE ot * 16 16 19% 335 % Mar| 38% July | American Stores-------- ps = 
Canadian Oil com.....-- ° 14 14 15% 340 6% Apr| 20% July | Bell Tel Co of Pa pref_- iso Ly wt : 4 
PE a tcnanneane 100} 95 95 95 10} 79 May; 97 July | Budd (E G) Mfg Co----- r Mar uly 
Canadian Pacific Ry- ---25 14% 13% 17 5,726 9 Apr} 21% July | Budd Wheel Co__-_-.---- — pod 
Cockshutt Plow com. ----. 9 9 10 285 3% Feb| 15% June Camden Fire Insurance - - 5 ree! - 
Consolidated Bakeries -- - ll 10% 12% 831 2 Jan| 16% July | Central Airport. -------- Fob Tuly 
Consolidated Industries__*|____-- 1% 2 30 % Apr 5 July | Electric Storage Battery igo = oa 
Cons Mining & Smelting 35 135 130 144 2,674) 54 Mar} 140 July | Fire Association... ---- 10 fone ~ 4 
Consumers Gas_-....-.. 100} 183 180 183 93) 170 Jan| 190 July | Horn & Hard(NY) pref 100 rp pd 
Cosmos Imperial Mills---_* 7% 7% 7% 35 2 Apr; 10 July | Insurance Co of N A----10 oa yr 
Dominion Stores com__.-*| 2044) 20% 21% 610} 12% Feb) 27% July | Lehigh Coal & Navigation _ - = 
Easters Steel Prod com_.-_* 5 5 5 25 5 Sept; 14 July |, Lehigh Valley.___.._--- 50 Ae 4 — y 
Easy Wash Machine com_* 1% 1% 1% 150 ~ os ped Mitten Bk Sec Corp pref 25 e y 
A ei 15 15 20 e 
Teed Co of Canada ae oon ae 12% 15%| 7,429 6 Apr| 21 July | Pennroad Corp vt c_---- * —_ ~~ 
General Steel Wares com_*}_____- 3% 44% 130 3 Mar 6% June | Pennsylvania RR------ 50 Fae — 
Goodyear T & R pref__100)_____- 106% 107% 70| 80 Apr| 107% Sept | Penna Salt x Soe 50 — - 
Gt West Saddlery pref_100)_.___- 12 12 5 5 May 5 Aug | Phila Elec of Pa $5 pref___* = — 
Gypsum, Lime & Alabast -* 4 4 4% 360 1% Feb 7% June | Phila Elec Pow pref__--- 25 ; Mane say 
Ham Un Theatres com__25}__.__. 2 2 5 1% May 3 July “~~ Rapid Transit - - . .50 awd = 
Hinde & Dauche Paper__.*|______ 6% 6% 5 2% Mar) 8 = July preferred. _-_---- 50 Ae = 
ES EME, ionins a naens eee 8% 8% 25} 5 May) 10 Aug Pniig & Rd Coal & Iron-_- as ate 
Internat Mill Ist pref__100|_____- 10044 100% 2| 98 Jan| 105 July | Philadelphia Traction. -_50 — 
International Nickel com _* *|20.90 20.25 22.70| 50,58\28.15 Mar|23.25 July | Reliance Insurance. .-_.- 10 aoe po 
Int Utilities, ae ie aia a i 1% 1 % 2 200 1 % May 4 July Scott Pap ser B 6% pret 100 pod — 
Kelvinator of Can com a Leche 4% .4% 100 % Mar; 7% July Series A 7% preferred100 : —_ 
Laura Secord Candy com.*; 47%| 47 47% 65| 36 Jan} 4834 Aug | Shreve El Dorado Pipe L 25 — Sule 
tations Groceterias, A_..*} 15 15 16 3,033} 1034 Apr} 21% July | Tonopah-Belmont Devel. : - = 
ne Rs crac meal *| 14%] 14% 15% 465} 10% Mar) 21 July | Tonopah Mining_-__.---- jms ~- 
Maple Lat Milling com__*|_____- 4% 45 May, 11 July | United Gas Impcom-._--- Ma uly 
Harris “ris ;com_.....*| 5 s 3 900 236 Mar Ti fame view “4 urance Cle: . 2 Feb July 
assey-Harris com -- ~~ . 5 5 5% ry Insurance Co- -- 
Moore Corp —_. end a *| 13 13 14 209 Mar| 17% July | Westmoreland Inc-_------ * Ly me pnd 
See cate eect gp Te 100} 103 | 103 104 65 aa? Avs 1 : od Westmoreland Coal-___-..* ar y 
Muirhesds Cafeterias com * 1 1 1 50 4 Fe 
National Sewer Pipe, A_.*| 15 15 17% 80} 14 Apr| 22 Aug Bonds— F ‘an a 
Ont Equitable 10% Ped. 100}; 10 10 10% 25 5 May] 12 Aug | Elec & Peoples tr ctfs 4s °45 ie Sept 
Orange Crush com. .----- ., ee % % 20 % May| _2% June | Peoples Pass etfs of dep- -- 
Page-Hersey Tubes com..*| 65 65 67 215) 40 Apr| 70 Ass ° e mg 
Photo Engravers & Elec..*| 15 15 15% 140 8 Apr rei pwd o par 
see aame---"ot iestl init 39 54, Ot] 19) «Sexe | ©Baltimore Stock Exchange.—Record of transactions at 
ten ay pg pel Mle Hr 4 Sept] 6% June | Baltimore Stock Exchange, Sept. 16 to Sept. 22, both in- 
ny: sean oe 100) 35 | 30% 35%) = 137/ Marl 1314 July | Clusive, compiled from official sales lists: 
Stand Chemical com... 
Seand Steel Cons com.___.*| 12 11 14%| 2,070 1 Jan} 19% 5 ‘i ee 
Steel of Canada com. ---- *| 27%) 27% 30% 14% Feb) 33 July Range Since ie 
ct ckhonabes lin dwee 32 32 3) 25 Mar| 34 July _ 
Tip Top Tailors pref- --100 a 7 OM , eat 7. 7 a oF oan Stocks— Par Low. . 
Traymore, Ltd, com.-_-_-- 4 ’ A 
Sarees Ltd, pref -2--- , re 1% 1% 345 1 Sept a0 yd Arundel Corp._.....--.-- * aed pd 
Union Gas Co com.-_--_--.- * 4 4 5 485 2% May % ye Black & Decker com__._. * Je sul 
Walkers, Hiram, com_...*| 45 41 53 | 31,008) 4 Mar 66 = Preterred_........... 25 5 May vuly 
OO Ronee * 15%| 15 16 6,0: 9% Mar 18 J od Ches & PotTel of Balt pt100 Apr yee 
Western Can Flour com..*| 10 10 10% 115) 4 Feb) 18 = ¥ Comm Credit Corp com__. Mar aon 
Weston Ltd, Geo, com--.-_* 51 4 4 % a xen by oe m4 % D 6% Ist ~L— 3 ey a 2 pe ao 
Preferred - - . ------- 100) ..<.-- 1% ferred_____..- 
Western Can Flour pref_.*| 474%) 47% 50 45 May) 70 JWY | consol Gas E L& Pow. ‘30 iz Jom 
6% prefser D__....- r yo 
ko— 5% ceeiersed + aD 100 pr 
Commerce.....------100| 150 | 149 150 | 320] 120 Apr| 175 uty | 574 preteried <7 --- 108 Feb July 
Dominion. - ---------- 100} 157 | 157 160 38) 124 ADT ike Jur | Emerson Bromo Seltz cl A * Ave aay 
Imperial - - - - --------- 100} 160 | 160 162 26| 123 Apr) 185 July | Fidelity & Deposit... 50 Mar july 
+ n0tnn spon 100] 195 | 195 198 25, 151 8 =Apr 38% Bere | Houston Oil pref. -__-- 100 $i Ma rely 
A cgaeemnatantebenead 100.7... 87 189 136] 12334 rt 183 July | Mirs hn ssa hanna 2 Mar July 
al_--------------100)__---- 2d preferred __.----.-- 
Tensis er ee cee cecees aE 199 200 31} 152 Apr 215 July Maryland Casualty Co_..2 ai ~~ —_ 
Loan and Trust— 1e7 uly | Merch & Miners Tranap...* 19%4 Jan uly 
Canada Permanent-.--_-_100}_.---.-. 149 150 3} 120 May 102 tnd MtVer-Woodb Mills pf 100 . a pa 
Huron & Erie Mtge._..100} 87 87 90 27| 77 £=xMay 212 oad New Amsterdam Cas._..10 AA ame oe 
National Trust ----.---- 100} 200 200 200 9} 165 poe | 105 Ma Penna Water & Power__..* 6 yr pi 
Ontario than gh & Debent- on weedee wy 4 B 4 pt 40 po Union Trest Co. ons ae as 1s Mee ne 
fae Se Sept elity uar.... 
Union Tre Western Md Pairy pref. _* 60 May June 
* No par valine. 
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| Friday Sales Friday Sales | 
| Last | Week's Range for Range Since Jan. 1. Last | Week's Range for | Range Stnce Jan. 1. 
| Sale | of Prices. | Week. Sale | of Prices. | Week. | 
Bonds— | Price. ; igh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low.  High.\| Shares. Low. High. 
Baltimore City— | Metropol Pav Brick com_*}______ 4 4 60 2 Apr| 6% June 
4s Annex impt-...-. Co ae 99 99 400| 87 May) 100 Jan x... ESR ES, oe 52 52 75| 52 Sept! 52 Sept 
4s Annex impt--_-_-_- 1 age 99 99 300; 94 June; 101 Feb | Mohawk Rubber com___.*|______ 4 4% 290 1 Mar 7% July 
4s Paving loan-..-- ., ea 98 98 400; 95 June) 100% Jan IO in cnt 100 8 8 9% 84 5 May| 14% June 
a ek ee 80 80 300| 74 May! 91 Jan | National Carbon pref__100/______ 136 136 23; 110 Mar! 136 Sept 
Southern Bankers Sec Corp! National Refining com__25)______ 74 1% 20 3 Apr 9 July 
5% coll trust notes. 1938)_.__._ 62% 62%! 6,000' 13% Feb) 62% Sept tee ee ae 50 50 65| 30 May! 58 July 
United Ry & El Ist 6s flat49)|_____- 11% 11%) 1,000 8% Apr} 14% June | National Tile com_______ _ RS 2% 2% 20 1 Jan 4% June 
let 4 flat... ...---- 94° 10 10 11%} 10,000 8% Apr| 14% June | National Tool com_-_-__- 50 1 1 1 100 1 Sept 2 July 
WashBalt&Annap 5s flat’41'_____. 2% =2%! 3,000 24% Feb| 5 # July Nestle Latdur e gee _ ieee 1% #«1% 200 \% Apr A —— 
* 5S 
* No par value. Patterson 1 aia eats Tt So] Ost Sen 20 Stay 
y . eerless Motor com-____- Sea 4% 5% 250| 1% June} 9% July 
Pittsburgh Stock Exchange.—Record of transactions Republic Stamp & Eng_.*| 46 45% 49 345 224 Ave 53 duly 
i _ eee y \% 190 Mar une 
at Pittsburgh Stock Exchange, Sept. 16 to Sept. 22, both Seibe _ — ee arte Rs is os) us Geel ae See 
inclusive, compiled from official sales lists: Sherwin-Williams com_.25| 39 39.42 745) 13% Feb s July 
preferred __-_._-_- 100; 96 96 96 55| 70 Mar y 
| Friday! Sales Standard Oil (Ohio) pf_100|_____- 80 80 15| 77% Mar! 83 Aug 
Last |Week's Range| for Range Since Jan. 1. Thompson Products Inc.*| 18 16% 19 450 6% Feb] 20 Sept 
Sale of Prices. | Week. \——————— 7 6»S»-— |. Tuscon Steel pref-_--.- 100} 3844) 38% 38% 100; 30 May; 38% Sept 
Stocks— Par| Price.|\Low. High.| Shares. Low. High. Van Dorn Iron Wks com.*|__.___ 1 1 115 % Apr) 3% May 
. ao fe sais Bl sit a OO aS ~— | Weinberger Drug-.-.----- . a 84% 8% 75 7 Feb 9 June 
Amer Wind Glass, pref 100; 10 10 10% 300 7% July 8 Jan - 1 k F 
Armstrong Cork Co__--- r4 17% 17 20 1,500 4% Feb| 23 July Youngstown S & T pref 100)}_____- 41% 43 43| 17% Feb! 53 £June 
Blaw Knox Company..-.*| 13 11 14% 895 4 Feb; 19 July Bonds— 
Clark (DL) Candy ---.-. 7 6 6 64| 230} 3 May! 11 July | yirestone T & R of Calif— 
Columbia Gas & Elec....*|...... | 13% 16%| 1,398} 9% Mar; 28 July| go” ee 91 91 | $2,000! 84 Mar! 91 Sept 
>: _ , ae 8% 8% 33 7 Apr 9 Ine) ———— oe ____ : 
Duquesne Brewing com. -5| 3% 24% 38% 500 2 Sept 7 June * No par value. 
ee ee a 5% 6% 400 5% Aug 8% July : f 
Fort Pieeburgh 5 ele 1) 1% Ae J % poe 1% _ oni pod St. Louis Stock Exchange.—Record of transactions at 
Harbison Walker eS a s 2 % ‘e 5% July . . ‘ ~* < to. 
Koppers Gas & Coke pfi00| 60 | 59% 64 275 45 Mar| 67 June | St. Louis Stock Exchange, Sept. 16 to Sept. 22, both in 
Lone Star Gas._......-- *| 7%| 6% 8 9,857; 5 Mar| 12% June | clusive, compiled from official sales lists: 
Mesta Machine.........5|) 18 18 18% . : ye = 3 b= Frider — 
ee r % June 
7 ae Seaton peagramman . é : Last |\Week's Range i. Range Since Jan. 1. 
burgh Brewing - -- .- 50 4\% 4% 4% 805 4% Sept; 10 Mar Sale of Prices. Week. 
a arved BE 98 Cpa ek 50 97°" a7” 28 : 400} 10 ' Mar 40 May Stocks— Par) Price. |Low. High.| Shares. Low. High. 
Pittsburgh Forging ------ . 45 45 45 145 1% Jan 5% July 
Pitesbureh Plate Glass..25)_..__ . a3 my 100; 13 . Mar; 39% June | Brown Shoe pref----.-- 100} 119 119 119 4| 109 Jan} 120 Sept 
Pittsburgh Screw & Bolt__* 8% 8 9 1,275 1% Feb| 11% July | Coca-Cola Bottling com_-_1 9% 8) 9% 200 6% May| 12% June 
Pittsburgh Steel Fdy -..100 5 5 25 5 Sept 10 July | Consol Lead & Zinc A.__.* 1% 1% 1% 50| 25e Mar 2 May 
Plymouth Oil Co__...-.- Dibaba 14% 16% 210 6% Feb| 17% May | Curtis Mfg com___.....- _ Aer 9 9 50 4% Arp) 10 Aug 
Renner Company - - - - - - - 1 1% 1% 1%) 1,210 1\% Sept 2% June | Columbia Brewing com --_5}_____- 5% 5% 75 5% Sept 5% Sept 
Ruud Manufacturing....*| 10%! 10 10% 110 6 May! 12 #£=May | Fulton Iron Works com-_-_*}______ 50c 50c¢ 54| 50c Sept) 50c Sept 
San Toy Mining......--- ae 5e 5e 1,000 le Feb 6c June | Globe-Democrat pref..100)_____- 106 §6106 10) 103% May} 107% Feb 
Shamrock Oi) & Gas__--.- , 1% 1% 125 1 Feb 3 July | Hamilton-Brn Shoe com_25)______ 4 4 25 2% Feb 5 July 
United Engine & Fdy_.._*}___._- 18 18 145} 10 Feb| 24 June | Internat! Shoe com_-_--_-- *| 46%| 46% 48% 173) 26 Mar| 55 July 
Vanadium Alloy Steel_..*)_..._- 16% 18 50| 14 June| 20 #£=June | Laclede Steel com_-_..-.- 20; 16 16 17 160 9 Jan}; 20 July 
Victor Brewing Co____--- RS 1 1 700 1 July 1% June | McQuay-Norris com_.---- ee 43 44% 35| 24% Mar| 44% July 
Westinghouse Air Brake__*|_.____ 284% 31% 347| 12% Jan| 35% July | Meyer Blanke com.-__-_-_- * 2 2 2 60 1% July 2 Sept 
Westinghouse El & Mfg_.50'______ 38% 46% 510; 19% Feb| 58% July | Mo Portid Cement com_25 7% 7% 7% 140 4% Feb) 13% June 
Western Pub Serv vtc._.* 6% 6% 6% 2,236 4% Mar| 10 #£=June | Nat. Candy com._._._-- * 18 17% 18% 385 5% Mar| 22 July 
Pedigo-Lake Shoe com___*/|...__- 3% 3% 20 2% May 3% July 
Unlisted— Rice-Stix Dry Gds com__-_* 7% 7% 7% 55 3 Feb} 10 June 
ut be, - | eee 57% 57% 600| 26% Jan 61 July 2d preferred.__...-.1C0| 80 80 80 10| 50 Apr! 86 Sept 
Lone Star Gas 6% pref..._| 74 74 74 25| 65 Apr) 91% June | Sou Acid & Sulphurcom__*;} 21 19% 21 50| 15 May; 29 June 
Pennroad Corporation... *|..____ 3% 3% 141 1 Apr! 6 July | Southwtn Bell Tel pref.100) 116 115% 117% 24| 109% Apri 118 Sept 
| Wagner Electriccom__..15) 8%) 8% 9% 282| 4% Apr| 12% July 
Bonds— 
Pittsburgh Brewing 6s 1949)______ 88 88%! $3,000! 65 Mar) 91 July Bonds— 
9 Pierce (B) (Income Lease- 
* No par value. hold Co) 58... --- 1936! 95 95 95 | $1,000' 95 Sept! 95 Sept 


Cincinnati Stock Exchange,.—Record of transactions 
at Cincinnati Stock Exchange, Sept. 16 to Sept. 22, both 
inclusive, compiled from official sales lists: 






























































* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 



























































fy tines oy ite tans dui, 1 Produce Exchange Securities Market, Sept. 16 to Sept. 22, 
Sale | of Prices. | Week. both inclusive, compiled from sales lists: 
Stocks— Par| Price. |\Low.  High.| Shares. Low. High. Friday Sales 
Aluminum Industries... -* ae 10% 11% aif 3 Mar] 16 June a varie a a Range Since Jan. 1. 
mer Laundry Machine. 2 12% 12% 13 97 6% Mar! 19 July 4 ‘ ° ‘ . 
Amer Products pret ages : ee 7 71% 70 5 ‘ Mar 8 June Stocks— Par| Price.\Low.  High.\ Shares. Low. High. 
mer lling ll com. _2 19 17% 21% 475 6% Feb) 30% July ‘ A a ~ 
Amer Thermos Bottle, A_*|_____- 1% «(1% 100| 114 Apr) 4. May — Aaa’ . aga ----- : 1% a 6 . : % a 1% Fre Ria, ro 
yA te BA ncmnr ypgug <a soe oN 1 Se) Oe | nea... i%| 1% 1%| ‘700| 1% July) 3 June 
pow Gas & Elec pref. - . 100 67 . 67 72 381 67 Sept 93 Jan pe a ia ae j 61, Big 6% 5.600 4% July 11% June 
ncinnati Street Ry... .50 5\% 5% 5% 575 4% Mar 9 May iia Gaaie._. 1 ou 21¢ oi; 1000 1i, Jane 2% ‘Aug 
poh tag a maI->-°-- 7 109 5744 May)! 7534 July | 4 Sona Cometock ...... 1] 2141 2 2%| 13,4001 1.15 July| 2% Sept 
Crosley Radio, A-----2-2*|-72---] 10% 11 | 130] "24 Mar| 15. June | Bamcamerica Blair<-----1] 434] 436 434 "200| ise July| 494 Sept 
Cane? oo” ee ee ee Pee oe ee eee | ee ay: f 5, y e 
Sg sll en eye —seis of SS =o oa olay 9 a ea *|--aiz| “3%, 7256] 12'600| “13 July] 354 uly 
on dinen.. 2... > he ax 8 si 5 Marl 4° Suen | Suite Ueld_.......--- 5|..-...| 19% 19% 50} 15. Aug| 19% Sept 
Griess-Pfleger pref_....100|__.__- 7% 7% 10} 7% Sept] 71% Sept | Carnegie Metals. _____--- 1} 1.50) 1.35 1.60) 10,300! 1.35 Sept] 1.60 Sept 
Gruen Watch com__.....*|__....| 2% 2% 50| 1% Mar| 5 June Cueeres Amer Mines- - - - - : seeee- ay pnw . = = ouay i Ly pa 
Pe ae ee ! 0 Se Se 19¢ 5 ic «~May/! 32 ay 
Hobart lets " on A - = 5 a 4 — Continental Shares - -- - -- 1, RS 8c 9e 1,200 8c Sept % May 
Julian & Kokenge._.._-_*|___ 4% 4% 10} 4% Sept] 10 May Cosden _, eee |-.----| 34 3%) 709 3% Gopt 3% Sons 
3.7 : ES RE TR Sn 1 y 14 : u 24 
aae. es RE be > Sa a * bs 1! “ jen 7 = Device Chautenl REN * Sean 6 1“! 1'900| 15¢ May 214 June 
Manischewitzcom_._....*|. 7 7 7 20| 7 #&«Apr| 12 June | Piversified Tr Shares D-_--|__-_-- 5 5 100} 5 Sept 5 Sept 
Moores Coney, A_______- * 2 2 2 23 2 Sept 3% Aug | Eagle Bird Mines--------1)_----- 1.62 1.75 400} 1.62 Aug! 3.75 July 
National Recording Pump*|______ 2 2 100| 2 Aug| 4. July | El Canada Uts..--------. 6 4% 634) 1,900) 4% June} 814 Aug 
Procter & Gamble, new__*|______ 424 437% 156] 1934 Mar| 46% July og a Agate --------- : i+ rit aM Sean ia Foe 44) aor 
Pine. online SS lS Moy| 8st June | Faletatf Brew..........1| 9%| 8% 10%| 3,400 Z * May 204 May 
Richardson, com____.___ * 9 9 9 80| 4 Jan} 13% July | Fashion Park----------- bd % % % 900 8c Sept % June 
a Playing Card -_-_.-- 10) 1734) 17% 19 35) 9 Mar| 27% July ewer w----------- = ox ais a My a a — ot = 
A EE ne ee - gs" 3% _Jan! 1345 June | Coieral isoteonicn. 2 11 8] 8 8%i 1.6601 39 Jeni 4 Mas 
* No par value. pres ews CS. kt ons SRS. 16% is rs Sv = gts Prem 
z reyh’d Coppr N com w i * 2% 2% % % Dp 6 Dp 
Cleveland Stock Exchange.—Record of transactions at | Hamilton Mfg A__._--- C7 11% 11% : 200 114 sont  S wee 
Cleveland Stock Exchange, Sept. 16 to Sept. 22, both in- ane A ee > cl dol to wee eee 
clusive, compiled from official sales lists: Kingsbury Brew_..----- | Sp 10% 11%| ‘'500| 10% July| 17% July 
; Kuebler Brew_-_--------- 1 3 3 3%! 5,500 3 July 3% Aug 
Friday ; Sales oy ated eget 1] 1%] 1% 1% 300 1% Sept] 1% June 
— ie as sha Range Since Jan. 1. Macassa Mines_--.-.---- 1] 95¢ | 85e 1.07) 10,100} 19¢ Jan| 1.07 Sept 
: cen. Marmon Motor. -_-.-.--.--- *| 18¢ 17e 18¢ 800} 16c Sept June 
Stocks— Par| Price. |Low.  High.| Shares. Low. High. Waeeen tent Jit hee | REE 2% 2% 300 2 May! 10% July 
Param DR ccion 10} 1 iu is 7,400| 12e Mar} 2% July 
Apex Electrical Mfg -- - - - *]------ 54% 5% 135} 4 Feb| 7% July ho te de ee 1 ise 14% 1%] 1,000| 1% Sept) 3 June 
City Ice & Fuel_----.-.*|..___. 17 18% 247| 9% Apr| 25 July | Polymet Mtg.._........ 11 2%| 2 2%| 6.200; 1% Sept} 5 July 
geneteree - - = - = - 100} - . -- - - 65 65 20] 46 Apr} 69 Aug | Railways N ...........- 1] 4%| 4 4%! 7'300| % Apr| 43% Sept 
Cleve Builders Supply ---*)__-___ 6 6 15} 3 June} 6 Sept | Rayon Industries A___--- 1| 6%] 6% 6%| 33,700); 4% July| 6% Sept 
Cleve Elec Illum 6% pf.100} 107 107 107% 95| 95% Mar] 110 Jan | Reno Gold Mines________ 1 1.10} 1.10 1.10 100| 1.10 Sept} 2.60 July 
Cleve Railway com ___100)______ 40 40 70| 32 Apr; 49 July | Rhodesian Selec Tr___--- 5ish 3% 3% 4 1,900 1 Jan 4 Sept 
Ctfs of deposit _____- 100} 3944} 39 40 170| 29 Apr} 49% July | Richfield Oil......_____- * % 6,400 % Aug 1 June 
Cleve Worsted Mills com-*| 9 9 10 275| 714 Sept} 12 July Union Dist... 5.50] 22 | 21 24 | 1:300| 1 Jan| 32 July 
Corr McKin Stl vot com 100) - - - - - - 12 12 20 % Jan} 24 July | RustlessIron........... *| 2%| 25% 2%] 1,000| 2% Aug| 3% July 
Non-voting com-__-_.100|_.___- oe 60; 2% Feb} 25 July | Simon Brew..__........ 1 1% 1% 1%| 2,800} 1% Sept; 1% Aug 
Cliffs Corp v t ¢_______- Te aie i 8 8% 100} (3% Feb) 19 July | Standard Brew_......... * 2% 2% 3 1,300; 2% July 5% May 
Dow Chemical com _.__-_- _ > eRe 66 70 475| 30 Jan; 78 July | Syivamite Gold_._....-- | Se 1.20 1.30) 1,900| 95¢ July} 1.45 June 
Preferred - - - --. --.. 100}--..-. 10434 104% 29/ 96 Apr/ 10434 Aug | United Cigar N wi...._. 5| 7 7 7%| 1,300] 7 Sept] 8% Aug 
Bnamel Prodi == 9/227" tg fy] BBL Zug Seve] 2 emt | Van Swerngen-n2 | soil oni ancl 4299) 126 aml 1 dul 
“capac gh todd 4 Caleta at ug an 27¢ ,200 6c ar June 
Genl Tire & Rubber com25| 85 | 85 85 i 9% AS 118% dus | ‘== 
Geometric Stamping... _- _ S 1 1%| 280] 1 June} 4 July No par value. 
aa, Bros preferred - . . 100 Sap ,* 52 18 3814 Jan 2 sept | -—— 
Harbauer common_-__.__*|_____- 6% ‘0 2% Jan 6% Sept —See 
Interlake Steamship com_*| 23iz| 2314 235¢| 130| 14 ¥Feb| 29° Juy| 8m Francisco Stock Exchange. page 2228. 
Seeeet Renehins Soe Sones y 5% a s og an ame 7 Junee| = — a 
elley com....*).....- % Apr! 16 Jul sda 
Talon Geéie wo 5 5%! 1,100! 1% Feb! 6% July Los Angeles Stock Exchange.—See page 2228. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (fept. 16 1933) and ending the present Friday, (Sept. 22, 1933). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 















































Friday Sales Friday Sates 
Week Ended Sept. 22. —_ ato a Range Since Jan, 1. bent Ware Bowe whe Range Since Jan. 1. 
: : 0; . . 

Stocks— Par| Price.\Low. High. Shares. Low High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High, 
Indus. & Miscellaneous. Easy Wash Mach B....- * 62 6 9 4,700 1 Jan 9 Sept 
Acme Wire v t ¢ com....25 sigaee 9 9 100 2% Mar to July | Economy Grocery Stores. * mbes oasis 24% 200 238 Aug| 25% Sept 
Adams-Millis 7% pref_ 100 0 70 70 200; 60 Apr June ce Corp...... 1 1 1% 400 \% Apr 2 July 
Aero Supply class B...-- 1% 1% 1% 800 % Feb wh June | Elec Power Assoc com....1 5% 5% 6 900 2% Apr! 12% June 
Afga Ansco Corp-_-_----- 1 bbooon 4% 4% 200 3% June 6% June fees Ve eS See 5 4% 5%! 1,600 2% Apr| 11% June 
Ainsworth Mfg com-_..-.. _, 7% 8%) 1,000 1% Feb| 10 June | Electric Shareholding— 

Air Investors com v t c...* 2% 2% 3%| 3,700 % Jap 3% June ee 4% 4% 100 2% Mar 9% June 

id ta we oo 5 % % 200 4g Jan 1 June Conv pref with warr...*| 35 35 35 300! 35 Apr| 659% June 
Ala Gt Sou RR ord___-50| 40%| 40% 40% 100; 8 Jan) 55 July | Elgin Nat Watch_____-- eee 7% 7% 150) 514 May| 7% Sept 
Alliance Investment ----- »_, 1% 2 200 1% Sept 3% July | Equity Coop com_.... 10¢ 2% 2 2%! 7,000 2 Sept 2% Aug 
Allied Mills inc_.........%| 11 10% 13 8,000 3 Apr; 15% Aug | Fairchild Aviation....... 1 5% 5 5%! 1,600 2% June 6% July 
Aluminum Cocommon...*; 70 67 76%| 6,100| 37% Feb) 95% June | Ferro Enamel Corp_...-.. oF il 10% 11%} 1,100|) 10% June| 15% July 
po een — ) eR, 10% 11 300 7% Apr;| 16 #£4June pha cag dep rights -_-_---- 18% 18% 183%, 100 9 Mar| 18% Sept 
Aluminum Lta— Fidelio Brewery -.......-. 1 25 2% 3 12,600 2% Sept 4 A 

6% preferred __----- _ =a 56058 300} 20 Feb) 65 July | First Nat Sts ist pret..109 110" 110 110 1 1085 Mar 115" july 
Amer Beverage Corp ...5|-___-- 2% 2%; 800| 1% Mar) 5% Mar | Fisk Rubber Corp_.____- 8 7% 9%| 11,900 % Apr) 9% July 
Amer Brit & Continental_*) __---- 4 400 % Jan} 1 June $6 Preferred... ....- i00 574%4| 55 57%) 1,100 18 Jan} 58% Sept 
Amer Capita] com cl] B._.* 34 34 % 100 Sie Jan 1% June | Flintokote Co class A....*/..___. 3% 4% 900 1% Feb 7% June 

aera _ 12% 14 500 4% Jan} 16% July | Ford Motor Co Ltd— 

Amer Cyanamid Class B..*| 12 11% 14 21,800 3% eb) 15% June Amer dep rcts ord reg. £1 5% 5% 5% 11,000 2% Feb 6% July 
Amer Dept Stores Corp--.* % % K% 900 4% Jan 1% June | Ford Motor of Cancl A..*| 12%%| 12% 15 2,800} 4% Feb) 19% July 

7% 1st pref ser A-_.100/.--.-- 3 3 50| 3 Sept; 10% Jan CES Mithcentine dscinive . ee 16% 17 75| 936 Feb) 26 June 
Amer Equities Co_._...-. ths wasieek 23 2% 100 2% Jan 4% June | Ford Motor of France 
Amer Founders Corp..--1 1 15s 1%} 6,800 % ADr 2% June Amer deposit rets_.....}.....- 4% 4\% 600 3 Mar 5% July 

6% 1st pref ser D__--! 12%| 12% 12% 250 9 May} 20 June | Foundation Company— 

7% preferred ser B...50) 12%| 12% 12% 25) 8 Apr; 20% June Foreign shares - - -- ---- ele 4 4 200 2% Mar| 4% Aug 
American [nvestors..-_..-. 1 3% 3% 4 800 2 Apr 6 June 

it TE, % 1 1,200 Ta Mar 1% June | Garlock Packing-------- »~ 13 13 100 4 Mar, 14% July 
Amer Laundry Mach-_-..20)....-- 13 13% 500 634 Feb| 18% July | General Alloys Co... ... ® 1% 1% 2 1,000 4% Mar 4% July 
Amer Maize Products----*|__---- 37 37 50| 15% Feb! 37 Sept | General Aviation Corp.--.1 7% 6% 8% 1,900 2% Jan| 10% July 
Amer Pneumatic Service-*} _----- 1% 2%! 1,700 1 June 3 July | Gen Elec Ltd Am dep rets *|______ 10% 10% 300 6% Jap| 10% July 
American Thread pref-_.-..5|_.--.- 3% 3% 100 2% Apr 4 July | Gen Investments Corp. ..5)|_____- 1% 1% 200 1% Sept 2 July 
Anchor Post Fence-_.... s 2% 2% 3 3,900 % Feb 3 Sept $6 preferred........-- . aa ll 12 200; 11 Sept}; 12% July 
Arcturus Radio Tube..-..1 1 1 1 600 4% Feb 2% July WORN. dscicckeces % 100 % July a6 July 
Armstrong Cork com....*| 17%| 17 19% 800 4% Mar 4 July | Gen Theatres Equi ment 
pe gL com... .. 2% 2% 2% 100 5% Mar 4% May Sor Brecon ss 3° a5i¢ a : : 23% Feb si a= 

880C Gen Tire & Ru bil 8 78% 91%) 2,32 Apr| 14 uly 

Amer dep rcts......-. £1 4% 4%) 2,100 2% Apr 5% July 6% preferred A_-_-_-- i 6614 664 100} 51 May! 90 July 
Assoc Rayon com-_-_-.-_-_-.-. * 2% 2% 100 \% Apr 5% June | Glen Alden Coal._....-. -*| 16%| 15% et 8,300 6% Apr) 24% July 
Atlantic Coast Fisheries --.* 2% 2% 100 1 Jan 4 July | Globe Underwriters Exch. ) * 5% 5% 400 4 Feb 7 July 
Atlas Plywood ag an ° 3% 3% 200 1% Apr 6% June | Gold Seal Electrical_-__... % % 600 “% Jan 1% June 

Atlas Corp com.__....- *| 12%) 11% 14%} 30,500 5% Apr! 18% June | Goodchaux Sugars cl B_..*|_.. _- 7 7% 600 2% Apr} 15 July 
$3 nein ode e oe 40 40% 400| 33 Mar) 43% May | Gold Seal Electrical......1)|_..__- %| 2,000 Y% Jan} 1% June 

Warrants. ----......-- 6 5% 7%) 8,300; 2% Feb) 10 June | Gorham Mfgcomvtc...*| 22% 1 29%! 5,900 Jan| 20% Aug 
Axton Tushar Tob A...10) 56%) 56% 59 125} 25% Feb| 65 #£=June | Grand Rapids Varnish---_* 814 7% 9% 600 44% June 9% Sept 
Babcock & Wilcox. --_- 100} 50 50 50 50} 25 Jan} 59 Aug | Gt Alt & Pac Tea— 
Baldwin Locomotive warr-|------ 9 9% 600 4 Aug! 11 Aug Non vot com stock ...*| 129 125 140 710) 125 Sept) 1814 May 
Bellanca Aircraft v t c...1|_.---- 44% 5%]! 1,900 1% July 7 Sept 7% ist preterred....100; 123 122 124 90} 118 125 Aug 
Biemsords Ine... ......- . (aS 5% «5% 200 4 May 7% June | Great Northern Paper..25/__.__- 24% 25 150) 11 Apr| 27 Sept 
Bliss (E W) & Co com__._* 2% 2% 4 1,000 1 Feb 5% July | Groce Stores Prod v t c.25c 1 1 1 700 % Jan 3 June 
Blumenthal (S) & Co com*; 11 ll 11 100 2 Feb) 12 July | Guardian Lnvestors-.--.--. % 4% 100 % Sept 1% June 
Blue Riage Corp— Happiness Candy Stores..*|______ \y% 4%) 1,000 4% Mar % June 

| onal 2% 2 2%| 2,900 1% Mar 4% June | Hazeltine Corp__._------ | 4% 4% 100 1% Mar 6% July 

6% opt conv pref.....*|...._- 29 3234| 1,900) 21} Mar, 37% June | Helena Rubenstein com_.*|, ____- % 1 600 4% Mar 1% June 
Bohack (H C) com_._-_-- _ 19% 19% 100} 19% Sept) 26 Feb | Heywood Wakefield new25}______ 64% 6% 5 2% June 5% July 
Boston & Maine RR— Hires (Chas E)Cocl A com*/}______ 21% 21% 100} 17 Apr}; 24 July 

7% prior preferred - - 100 ote wil 40 0 100} 22% Jan June | Horn & Hardart com....*| 17%) 17% 19%] 1,375) 17% Apr| 25% June 
gS SE, see 4 5% 800 2% May 5% July | Hydro-Elec Secur com_..*|__.___ 7% 8 500 3% Mar 9% July 
Bowman-Biltmore matte Hygrade Food Prod----.. 4% 4% 4%| 2,300 2% Mar 9 July 

24 preferred........100}...... % % 106 % Sept % Sept | Hygrade Sylvania....--.- ., are 26 26 25} 13 Feb| 27% Aug 
midempert Machine._...*}_..-.- % % 100 4 Mar 1% June | Imperial Tob of Gt B & Ire 
Brill Corp class A.......*|.....- 2% 3% 400 % Feb 5% July Am dep rcts for ord shs£1 26%| 26% 26% 200; 15 Feb| 26% Sept 

RT IS, a 2 2 100 4% Jan 4% July | Industrial Finance v t c_10)_____.. 1 1 100 %% Apr 3 June 
MD. PEO COn ecnccece ., ee 7 7 100 6% Feb) 11% Apr | InsuranceCoof NoAm.10/ 40 40 43%| 2,300) 26 45% July 
British Amer Tobacco Ltd Internat! Cigar Mach....*!_..._-_- 23 23% 400} 15 Mar! 28 June 

Amer dep rcts for bearer- | ------ 26% 26% 300| 16% Jan 26% Sept | Internat] Products com--_* 1\% 1% 1% 200 % Feb 4 June 

Am dep rets for regis. -.|-..---- 27 27 400| 16% Jan| 27 Sept = — see Pe Sed eats a e — Rts: od 
British Celanese Ltd— cum pre serA..... 2 % pr 

Am dep rcts reg shs-.--- - 3% 3% 3%} 5,000 1 Apr 4% June | Irving Air Chute__._..-.. 1 4 3% 5%) 1,200 3% Sept 8% May 
Brown Co 6% pref__..100}_.---- 9 9 25 3 May| 14% July | Jonas & Naumburg com-_.*|_____- % K% 500 Ye Feb 2% June 
Bulova Watch $3.50 pref.*| 20 17% 20 900; 12% May| 20 #£Sept | Klein (Emil) Cocom-_-_.-- % 11 11 11 100 9% July; 13% Aug 
Burgeo warradts..........|-<---- % 4 200 \% May % July | Kleinert Rubber new---10)______ 6 6 100 6 Aug 9% July 
Burma Corporation— KoppersGas & C 6% pf 100!_____- 60 60% 200} 45 Mar! 67 June 

Am eee eae. eo 3% 3%} 1,100 1% Feb 3% July | Kreuger Brewing-------- 15%| 15% 18 3,600; 15 July| 23% June 
Butler Brothers....-..- 10 4 4 4% 600 1% Feb 6% June Lokey pomntss & - aaa Tepe 9” | “ —s 3 a, B 3 yo 

‘court i ae ae 4 +) wl 
Cable Radio Tube vt c..*|.----- MY Y% 200 y% Jan % June Leatah Som & evigntan s 9%| 1,100; 65% Apr 14 June 
Can Indust Alcohol A....*| 18%| 16% 214} 18,600 2% May| 38% July | Lerner Stores com___-.--*|_.___- 14% 16% 200 4 Jan| 16% Sept 

Class B non-voting....*| 16%) 15% 19 5,400 7% July| 34 July Libby-MeNell - Libby. io 4 3% 4%)| 2,000 1% Feb 8% June 
Carnation Co... .<«s<«-« *| 14} 14% 15% 800 5% Mar) 18 May | Loutsiana Land & Explor.* 1% 1% 1%| 2,200 ‘16 Apr 2% May 
Pt cenehamean *; 10 10 12%| 3,200 4 Feb) 17 July | Mapes Consolidated Mfg.*|_____- 34 34% 400; 21 Feb| 34% Sept 
Celanese Corp of America Maryland Casualty Co_--2)______ 2% 2% 100 1% Apr 5 June 

7% \st partic pref...100| 99%| 99% 107 275| 27 Apr; 110 July | Massey Harris Co com. --.* 4% 4% 5% 900 Sept; 10% July 
Celluloid Corp com..... 15} 15%| 15 22 1,400 2 Apr| 23% Sept | Mavis Bottling cl A_...-- 1] 1% 1% =1%| 3,400 4% Jan 2% July 

Ist preferred........-- akwess 62% 62% 25; 20 Jan| 62% Sept | Mayflower Associates....*|_..__- 48 48 100} 27 Mar; 48 Sept 

$7 div preferred...... 2| 40 38 6 1,225) 20 May Sept ' McCord Rad & Mfg.-.--- _ “See 4 4% 300 1 Feb 6 July 
Centrifugal Pipe Corp-_-..-.* 3% 3% 3% 800 24% Jan 4% July | Mead Johnson & Cocom.*| 48 45% 48 1,100} 38% Feb) 69 May 
Charis Corporation -_----- - SR 9% 9% 100 64% June| 12% July | Mercantile Stores com.-.*|_.___- 16 16 100 8 Feb| 20 July 
Chicago Corporation - - -.-. 1|------ 3 3 100 % Mar| 4% July | Merritt Chapman & Scott ; 2% 2% 2%! 1,200 % Jan| 4% July 
Chicago Nipple class A_-50)__---- 4% 100 4% June i ae re % % 760 ¥% May 1lig May 
Childs Co pref._-.-.---- i 15 15 10 6% Mar| 30 July Michigan Sugar......-.- ; 1% 1% 1%] 1,300 1% July 3% July 
Cities Service common... * 2% 2% 3%] 51,500) 22 Feb) 634 May! Preferred___-_-------- Sie 3% 35% 800 3% Sept 7% July 

IE ss dscninssntvtapaeah eres * 14 14 14% 600| 10% Mar| 30 May Midland Royalty pref...-*|_.._.. 4 100 3% May 6 Feb 

Preferred B........... » Gems 1% 1% 100 1 Apr 3% June | Midland Steel Prod------ SR 5 5% 200 14% Apr} 12 June 

Preferred BB_____._..*} 11%] 11% 12 30} 5 Apr| 25 May | Minneapolis Honeywell— 

City Auto Stamping----- RE 10 10 100 5 May; 18 June Regulator pref------ tiie as 72 73% 120) 59 Apr} 73% Sept 
Claude Neon Lights....-1 1 1%| 1,500 % Apr) 2 June | Mississippi River Fuel— 

Cleveland Tractor- ------ * 3% 3% 4 200 14% Apr 6 July ee PE ee, A 4 100 1% Jan 4 Aug 
Clinchfield Coal- - - - -- - _ ae 5 6 150 5 Sept 7 June | Mock Judson Voehringer-*)_____- 8% 8% 200 4% June 8% Sept 
Colt’s Patent Fire Arms-_25) ------ 15% 15% 100 8 Jan| 19% July | Molybdenum Corp vtc--1 3% 3% 4%] 1,000 3% Sept 6 July 
Columbia Pictures-_--....-- 23 33. Ci 500; 8% Feb) 27 Sept | Montgomery Ward & Co— 

Consolidated Aircraft... * 8% 8 9% 800 1 Mar| 12 July Ge Ma bckadeecncsre ecccce 67% 70 270| 46% Feb! 82 July 
Consol Auto Merch v t c.* bas oe % 216 200 ‘ie Jan % June | Moody’s Investors Service 

$3.50 preferred. ......*|------ % % 100 44 May 1 June Partic preferred _------ _ 22 22 100} 14 Feb| 25% July 
Consol Retail Store... -.-.- _ ee eee 1% 3 500 te Jan 2% June Stectanee Bk of Columbia- 

8% preferred w w...100)-.---- 12% 12% 20| 12% Sept) 14 Sept merican shares.....-.- 4 4 4 200 1% Feb 5% Aus 
Consol Theatres v t ¢....* 1% 1 741% 800 July 2% June 
Cooper-Bessemer Corp. ..* 4% 4% 5% 900 1 Mar; 11 July | Nat American Co...-.-..- s 516 516 516 100 y% Jan 1% June 

$3 pref A W Wocccccene _ 15 16 400 6 Mar| 20 July | National Aviation.......*| 11%} 11 12%) 4,500 4% Apr 13% 
> | 3g “Ee epeeE 5 9% 8% 12%] 18,800) 4% Feb| 15% July | Natl Bellas Hess com....1 2% 2% 3 18,500 “% Jan 4% July 
Corroon & Reynolds-.--. , | oes 2 2% 2 % Apr 4 July | Nat Bond & Share....-- _ eA 34 35% 200) z Feb) 39 July 
Courtiauds Ltd— Nat Dairy Prod pref A_100}__-_.-- z91\% 791% 100| 76% Feb| 97% Aug 

Amer dep rets Nett 1 9 9%} 1,400 4% Mar! 10% July | Nat Investors common...1 1% 1% =2%| 1,100 i Feb 4 June 
Crane Co common. .-.-.-23}------ 7 7 100 4% Mar| 11% July 5%% preferred....--- Pt oe 35 36% 50} 24 Apr} 48 July 

ee SO are i00 ie 40 40 25, 40 Sept) 59% July ea 1 1 1%| 1,600 % Apr 24% June 
Crocker Wheeler Elec. ...* 6 5% =7%| 1,400 2% Feb) ii July | National Leather com...* 1% 1% 1% 800 Y% Feb 3% May 
Crown Cork Internat A..* 7% 7% 8%| 2,000| 2% Jap) 9% July Nat Rubber Bah 6om..¢ bie oar B44: a” on si <i A Fra 

wn Zellerbach Corp— | Nat Screen Service......*|....-- 4 y 5M” 

eenee “7 7 a 38 = 39 50| 15% May| 40 Sept | Nat Service common..... 1 % % %| 1,406 4% Mar 2% May 

Detroit Aircraft ea % \% Sig} 2,500 % Jan 146 June | Nat Steel warrants. -_-.-.--_|------ 71% 7h 600 if Feb| 14% June 

Dictaphone Corp-.-.------ , es 9% 9% 100 5 May! 12 June | NationaiSugar Refining..*| 37%| 37% 39%) 2,900) 22 Feb| 45% July 
as £1| 19%| 19% 20%| 51,200) 17% July| 21% Aug | National Toll Bridge A...*|.----- 316 16 200 316 Sept % June 

Distillers Corp _*| 26%| 23% 30%| 37,600) 15 July; 49% July | National Union Radio.-.1)|---.-- 1 1% 400 % Jan 2% June 

Doehler Die-Casting- ---.- ie cowws 3% 6=«O4 500 1% Feb 5 June | Nehi Corp common----.-- , eee % % 100 % Sept 1% July 

Dow Chemical..........%| 67 67 70 1,300; 830 Mar| 78 July | Nelson (Herman) Corp- --5}------ 4% 4% 100} 2% Mar) 6% July 

Driver Harris com.....10| 12%| 12% 13% 400 3% Feb| 26% July | Newberry (J J) common.-_*|_._.-- 16% 16% 100} 10 Apr; 19 May 

Dublier Condenser com ..1 % K% % 200 ‘is Feb 1% June | New England Grain Prod-_*|-_----- 30% 30% 100} 10 Feb} 30 

Duvai Texas Sulphur *| 6 54% 6% 4,200 % Feb) 8 Aug ' New Haven Clock com_-__*'____-- 2% 2% 100 % Mar| 2% Sept 
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Stocks (Continued) Par. 


Range Stnce Jan. 1. 





Stocks (Concluded) Par. 


Range Since Jan. 1. 








New Mexico & Ariz Land.1 
New York Shipbuilding— 


Founders shares... .- 1 
Niagara Share of Md cl B- 5 
Niles-Bement-Pond..-...- 


Nitrate Corp of « bile 
Ctfe for ord B shares - - - 
Novadel-Agene Corp..-..* 
Northwest Engineering - -* 
Ollstocks Ltd common. - -5 
Overseas Securities... -.- * 
Pacific Eastern Corp..-.-.1 
Pan-American Airways. 10 


Paramount Motors. -.---- ° 
Parke, Davis & Co....-- ° 
Parker Rust- Proof. -.-.-.-.-.- ° 
Pender (David) Groce A-..* 
VQGi coon 1 

Pep: 1 conwdene 
Phillip Morris Inc.....- 10 
GRRMGR . occcdnccave- 1 


$3 conv pref ser A....10 
Pierce-Arrow Motor Co-..* 


eter 
Pittsburgh & Lake Erie. 50 
Pittsburgh Plate Glass. .25 


Potrero Sugar..-..--.---- 5 
Prentice-Hall common. --* 
Prudentia! Investors. ---.- ° 
$6 preferred... .----- * 
CR Cb.ncesce- * 

6% preferred ...--.-- 100 
GIGS... 2 cnccce ® 


Rainbow Lumin Prod— 
Class A * 
Reeves (Daniel) common.®© 
Reliance Internat A--.-.-- 
Reliance Management. - - 
Republic Gas common. —-* 





Royal Typewriter... -.-.-- * 
Safety Car Ht¢ & iag.--389 
8t Regis Paper com ..-.- 


7% preferred... --.- 100 
Seaboard Utilities Shares.1 
Securities Corp general. .* 


Seeman Bros com..-....- * 
Segal Lock & Hardware..* 
pa reebe | Rubber. ...... * 


Sentry Safety Control com* 
Seton PPG ieckonce 
Pp 
a 
$3 conv pref.....-.--- 25 


Spanish & Gen Corp— 


6%% preferred. ---- 100 
Stein Cosmetics... ....-- s 
Stinnes (Hugo) --.-.----- 
Studebaker MailOrdereoi * * 

Piso a vksbencddns 
Stuts Motor Car .._-..- : 
Sullivan Machinery __--_-_- * 
Sun Investing com-_-_---- * 
Oe Gb. csvetccivse 
Swift International... -- 15 
Taggart Corp com. -_-_---- * 
Tastyeast Inc class A....* 
Technicolor Inc com. - -- - 


Thermoid Co 7% pref_.100 
Tobacco Products Export * * 
Trapscont Air Trans 


cee 


Triplex Safety Glass Ltd— 
Am dep rets ord reg_-£1 
Trunz Pork Stores ° 


United Carr Fastener. ...* 

United Chemicals Inc.— 
$3 cum & partic pref. __* 

United Dry Docks * 


United Milk Prod com._.* 
United Molasses Co— 

Am dep rets ord ref..£1 
United Profit Sharing--__- 
— oe Mach com. a5 


United Stores Corp v t c_* 
US Dairy Products com __* 
U 8 Finishing com-_-_..._-. * 
U 8 Foll Co cl B_._.-..- 1 
U & & Internat! Secur— 
Common 


U S Lines Inc pref 


US Playing Card_-____-.- 10 
U 8 Radiator com_-_-_-_-_-_- * 
7% preferred. -_-_--.-.- 100 
= cies common. * 
y stock. ........ * 

vullity “a Indus Corp....* 
Se * 
Vortex Cup CN. do ncon ad 
aco Aircraft.........-. * 
Wagner Electric__...... 15 
SO. Cccnoe * 

Hiram Walker Gooderham 
& Worts Ltd com. .... bd 


_ 
ne > 








Cumulative pret 


1 


a 1 = 4 


3% 
11% 


16 
47 

4% 

7% 
3 


2% 
50% 
5% 
21% 
56% 
24% 
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Watson (John Warren)...* 
Western Air Express. _..10 


Western Maryland Rys 


7% ist preferred. ___100 
West Auto Supply A__..* 


Williams (R C) & Co 


Wil-low Cafeterias conv pee 


Wilson-Jones com. __.__- 
Woolworth (F W) Ltd— 
Am dep -rets for ord shs-. 


Public Utilitics— 
Alabama Power $7 pref-_-. 

$6 preferred. _.-_..-.-- 
Am Cities Pow & Lt— 


Convertible class A_..25 


New class B.._.....-- 1 
Amer Common'ith Power 
Amer & Foreign Ri nae. 
Amer Gas & Elee com..-.* 
Amer L & Tr eme—eeC 


Arkansas P&L $7 pref...* 
Ga & Eleo— 


ea 

Assoc Telep Util com_...* 

Bell Tel of Canada_--_-_100 

Bell Tel of ag 27 prefi00 
&pP 


; 
$ 
aril 
i 
REE 


Carolina P & L $7 pref. -._* 
pref - 100) 


Cent Ind Pow 7% 
Cent & — uu— 


Com 
$7 ontar | lien pret iieaeerss i 


o 
* 
$7 preferred._.....--- ps 


Cent HudG & Evtec.-. 
Central P & L 7% pref_100 
Cent States Elec new com | 


6% preferred. ...-.-.-. 100 


Cleveland Elec Illum com * 
Conv pref opt ser "29.100 
Columbia Gas & Elec— 
Conv 5% pref._....- 100 
Commonwealth Edison. 100 
Common & Southern Corp. 
2 | eS 
Community Wat Serv---.1 
Consol G E L&P Balt com * 


5% pref series A. _-_-_- 100 


Edison El Illum (Bos) 100 
Elec Bond & Share com..5 
$5 cumui =~, 
a 


European Electric Corp 
Class A 


36 
Gulf Sts Util $5.50 pref-_ -- 
Hamilton Gas — vtc.. 


é 
‘ 


Internat Hydro Elec— 


Marconi Wirel T of Can.1 


Mass Util Assoc v t c_.--.*|* 


Memphis Nat Gas. -.-..... 5 
Met Edison $6 pref------ s 
Middle West Util com-..* 
Miss River Pow pref-_-_.100 
Mohawk & rye Pr ist pt.* 
National P & L $6 pref..* 

Nev-Calif Elec eee 


Clase A opt warrant-.--_-. 
Class B option warrants- 
Class C opt warr_-_----- 
ad Amer Util Sec com_ -- 
Nor States Pow — A. io 
Ohio Edison LA. is sais 
Gé& E 6% cist pt as 


Phila Electric 8% pref..25 
Power Corp of Can com_-_* 


"eee 
erred 


ee 


Low. 








8 
or 

















% 


11% Feb 


40 
9% 


4 
7% 
6 


11% 


18% 
43% 
4014 
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40 
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Public Utilities 
‘oncluded) 


Range Since Jan. 1. 





High. 


Bonds (Continued)— 





Southern Nat Gas com. .--* 
So’West G & E7% pref 100 
Standard Pr & Lt com. --* 
Swiss Amer Elec pref--.. 

Tampa Electric Co. ..--- ° 
Union Gas of Canada.-.-.-.* 
United Elec Serv Am shs-- 


United Lt 4 Pow com A--.* 
$6 conv ist pref....-.-- s 
U 8 Elee Pow with warr-..1 
er 
Utah P & L $7 pref..----- ® 
Utica G & E7% pref..100 
Util Pow & Lt new com..1 
V tc for class B__.---- zs 
7% preferred. -.-..-- 
Western Power 7% ScetiO0 


Former Standard Oll 
Subsidiaries— 


Registered 
National Transit....12.50 


New York Transit-.-.-.--- 5 
Northern Pipe Line. ---- 10 
South Penn (il. _....--.- 25 

Standard Oil (Indiana) - -25 
Standard Oil (Ky)..-.-- 10 


Standard Oil (Neb)..--25 
Standard Oil (Ohio) com 25 


Other Oi! Stocks— 
Amer Maracaibo Co....- 1 
Anglo Persian Oil Co— 

Am dep rets ord reg..£1 
Arkansas Nat Gas com. ..* 


Consol a. COEiiess 10 
Coeden Oli: Co— 

Ctfs of deposit......--- 
Creole Petroleum --.--.-.- 5 


Crown Cent Petro 'com..* 
Darby Petroleum new... .5 
Guilt Ol] Corp of Penna. .25 
Indian Ter [lum Otl— 
eee 
international Petroleum. * 
Kirby Petroleum... -...- 
Leonard (ti Develop. "25 
Lion Oil Refining Co... -* 


Lone Star Gas Corp...-- 
Michigan Gas & Oil_.---.. * 
Middle States Petrol— 
Cie A 0¢ 6... cccccocs 
Clam B vt ¢_........- ° 
Mountain & Gulf Oil_.--- 1 
Mountain Producers. ...10 
Nationa! Fuel Gas__-....- ° 


New Bradford ()1! Co...2 
Nor European Oil com...* 
Pacific Western Oil. ...-- * 
Pantepec Ui) of Venez_..* 
Petroleum Corp of Amer— 
Stock purchase warr-..-. 


Producers Royalty -.-.-.--- 1 
Pure Ol! Co 6% pret...100 
Reiter Foster Oll....-.-- * 
Richfield «i pref____...25 


Ryan Consol Petrol...--. * 
salt Creek Prod Assp...10 
Giver C8 Otiisncdésinwces 5 
Southland Royalty Co...5 
a, ES EE 

Texon O1] & Land Co...-* 
Venezuela Petrol.__...-- 

Woodley Petroleum-.-.-.-- 1 


Mining— 
Bunker Hill & Sullivan..10 
“onsol Copper Mines _.d 
Consol Min & Smelt Ltd 25 


Cusi cae Mining. .50¢e 
Evans Wallower Lead---_* 


talcop Lead Mines._-..-1 
Goldtield Consol Mines. 10 
Hecla Mining Co.-..---.-. 25 


Hollinger Cousoi G M...6 
Huo Bay Min & Smelt. _.* 
Internat Mining Corp.--.-.1 

MERE s o4 6 Fe cebwnke 
Iron Cap Copper......- 10 
Kirkland take G M Ltd.) 
Lake Shore Mines Ltd... 1 
New Jersey Zinc...._-. 26 
Newmont Mining Corp 10 
N Y & Honduras Rosario10 
Nipissing Mines. ..-....5 


Ohio Copper Co........-. 1 
Pacific Tin spec stock. ...* 
Pioneer Goid Mines Ltd..1 
Premier Gold Mining..-..1 
Roan Antelope Copper— 
American shares. --...-- 
St Anthony Gold Mines. .1 
Shattuck Deny Mioing.~..5 
Silver King Coalition....5 
so Amer Goid & i lat....5 
Standard Silver Lead....1 
Teck-Hughes Mines. .... 
Tonopah Belmont Dev.-..1 
Tonopah Mining----.-.--- 1 
United \ erde ik: xtension 500 
United Zine Smelting---..* 
Utah Apex Mining Co...5 
Walker Mining Co-.-.-.-.-- 1 
Wenden Copper Mining...) 
Wright- Hargreaves Ltd..* 
Yukor Gold Co.....-..- 6 





lst & rei 4}48------ 196 
Aluminum (Co 6 f deb 5s ‘62 


— Ww 
arrows 
RRR KK 


oo ooh 
RNC Ae 

RK RRRKS 
Bsa Be 

XE K 


or gon G38 oe 
FRRK 
ney 3 


tw 
POCO 


m OO 
ao 
[J%) 


Sansr 
EX X 


er 
RK KAKKKKRKK 


aw 

Om 
Wa 
KK 


x 


awemo 


RRR 
SEEK KF 


_ 

PORK O 
coo 

wwe NO 


ee 
KKKAK 
ERKK  RKAKKAK 


RK RAK 
Ea oo were 


bal 


Ze ae eee 
we 


Se © 
KKK 
o mbes 
rks ¥ 
on fF OW 
RRKAK 
RSFSR KKK 


- 
* 


nes 
x 
_ 


oe 
Koa -h 
& 


KR KRAKR 


kz} Som bt 
MRRAKKK KRKKKK FH 


Ke 


a 
is) 
Oo 


we OeKca Ober 
RAK 


ESE 


RK 


> 
~ eee 


KKLK R 


— 
a 


He Oe & HAW 


~] 
SRERK RKKKKKKK 

















Mar 
May 


Sept 

pt 
Apr 
Apr 


Sept 
Avr 


= oS 
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1 
50 
16% 
43% 
32 
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June 
Jan 
June 
July 
June 
July 
Sept 
June 
July 
July 
June 
June 
June 
June 


July 


July 
June 
July 


July 
June 
July 





Aluminum Ltd deb 5s. 1948 
Amer & Com'wealths Pow 


5s 1953 
Amer & Continental a 
Am El Pow Corp deb 6s 
Amer G & El deb te. 2008 
Am Gas & Pow deb 6s_ 1939 

Secured deb 5s. .... 1953 
Am Pow & Lt deb 68. .2016 
Am Radiat deb 4s. . 1947 
Am Roll Mill deb 68. .1948 

44% notes...Nov 1933 

Certificates of deposit. 
Amer Seating Conv 6s. 1936 
American Tread 5'4s.1938 
Appalachian EK) Pr 68.1956 
Appalachian Power 5s. 1941 

Deb 6s 2024 


Conv deb 5 }4s-....-. 1938 
Conv deb 4i48.-_-_ 1949 
Conv A 
See 


Rayon 58...... 1950 

Assoc Telephone 5s. -.1965 

Assoc T & T deb 6548 A ‘55 

Assoc Telep Util 5 448. ee 
GW BOON. é660%.ce 1933 

Atlas Plywood 54s..1943 


Baldwin Loco te ia 
6s with warr 





Birmingham Gas 5s... 195¥ 


Canadian Pac Ry 68. . 1942 
Capital Adminis 58. .1953 
thout warrants- .--- 
Carolina Pr & Lt 5s__. 1956 
Caterpillar Tractor 5s. 1935 
Cedar Kapids M & P 5s ‘53 
Cent Arizona L & P 58. 1960 
Central Ill Light 5s... 1943 
Centra! Ll] Pub Service— 
6e series E.......-.- + 


5s series 
Cent Maine Pow 5s D 1958 
44s series E__..... 1957 
Cent Ohio Lt & Pow 5s *50 
Cent Power 5s ser UL. . 1957 
Cent Pow & Lt Ist 58. 1956 
Cent States Elec 5s... 194s 
Deb 5s Sept 15 1954 
With warrants._....- 
Cent States P & L 54s ‘53 
Chic Dist E ec Gen 4s a 
_ Deb 548 


ee ee ee 


Chie Rys 5a ctfa_..... v7 

Cincinnati Street Ry— 
54s series A___.._- 1952 
6s series B_........ 1955 

Cities Service 58... .-- 966 


950 

Cities Service Gas 54s ‘42 

Cities Serv Gas Pipe L ‘43 

Cities Serv P & L 5s i 
SI QRc doensdavecdan 194 


Cleve Elec Ill lst +i 


Commonwealth Edison— 
ist M 65s series A... 1953 
lst M 5s series B_.. 1054 
lst 4s series C... 1956 
lst M 448 series D- prod 


1 * 

Com wealth Subsid 5 44s °48 
Community Pr & Lt 6s 1957 
Connecticut Light & Power 
Ist & ref 7s 


Conb River Pow 58 A 1952 
Consol G, E L & P 4%s ‘35 


Conso! Gas(Balt City) 5s’39 
Gen mtge 44s-_-_-.-.- 1954 

Consol Gas E} Lt & P (Bait 
4%s series G...... 1 
4%s series H._...- 1970 
Ist refe f 46. .....198 


1936 

Cont’l Gas & El) 56... 195s 
Continental O1) 6a. . 1937 
Cosgrove-Meehan 6 481945 
( rane Co Se ...Aug 1 1940 
Crucible Steel 5s8....1940 
Cudaby Pack deb 5 448 1937 
Siuking fund 58. ... 1946 
Cumb Co P & L 4%s.1956 


Dallas Pow & Lt 6s A. —_ 
5s series C.......- 
Daytou Pow & Lt 5s. “Ipet 
Dei Elec Power 5s. . 1959 
Denver Gas & Elec 6s. 1949 
Derby Gas & Elec 5s. . 1946 
Det City Gas 6s ser A 1947 
6s ist series B_... . 1950 
Detroit Luternat Bridge— 
Wdesescivse Aug. 1 1952 
Vixie Gulf Gas 6 | 1937 — 
With warrants 
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1 ‘or Range Stnce Jan. 1. 
Week's Range Range Since Jan. 1. eek —— 
ued) .§ Low. High. Bonds (Continued)— Low > 
in a 
——— 88 Jan} 102 June | Leonard Tietz 7%s_--1 | 75.00 3% 74 duly 
Duke Power 448. ---- 1967 92 Lexington Utilities 5s. 1952 Be: <a Some 
Eastern Utilities Investing 0% vebl 33 Jen | Lote ne tees ee 6.000) 46 June 
Soon © SI Gees = a . Lone Star Gas 58... - 1942 11:900| 84 Mar 
discon Kise I oa 991 Apr| 103% Jan | Long Island Ltg 65.1945 
2-year 6e.-------.- 1934 101% gore Ape) 108% ie Lou - He nn in 
ns — es yw Be 1950 r+ tie ‘000 85 yr 86% Jan 5 68 series F--.--- 1943 8,000 9734 das 
‘Paso Hs. ‘eool 40 avd 05 sot | pp amiel..------ 2,000} 91% 
tl Paso Nat mn 648.1943 65 40 Apri 65 Sept ist & gen 58......- see aa i 
With yer La Rit be 1066 1 ee. Ae cae 6 Biesiseeer eines 24,000} °100 july 
Elmira Wat La eit 6s 1966 io” Abel 67 duly | Loutsiane Pow & Ltée 1967 7:000| 73 Jan 
See Oe Be 5106 1048 ri 28% Apr| 58% July | Louisville G & E 6s A. 1937 5-000) 98 a 
Empire Ot) & Ret 6 448 1942 41 7 eine & & és 8. 1987 10'000] 98 et 
gy alt 63 June| 81% Sept Power 6 48.1961 j 
os” : Jan | Mansfield Mining & Smelt . uae 
88 May} 104 a 6,000] 4 
” With warrants._......-- 'o00| 47% July 
78 60 Mar| 79% Sept dy —e—s warr....1941 d prod 
warrants onore ’ A aah, im thea 
pereeme ieee a ais] Sash $25) AS) SAR] HR AS | Mae aa sooo) 1% J 
aries ; 45% A bere yea enalaianets : 
See ee a tel Ss er ae ar ts a 
A er by Ji odgg ad ’ 6e with warrants... 1943 2,000) 8 a 
Finland Residential Mtge “ 38 Jan} 70% Aug | Melbourne Elec 7148 A1946 5.000] 92 evt 
Later +. os” : 68 Mar| 89% July | Memphis Power & Lt 5a ‘4s f 
Oe ee Seas rf : 71 Apr) 92% Aug | Metropolitan Edison— occol a ann 
neg pede day Rub 60°42 fr 60 Jan| 65% Jan 4s series E....--.-- 1971 nan) Ped 
First Bohemian Glass 7s '57 61% “4 Apr; 74 July 5s series F.....-.--- 1962 Sees sri july 
via Power Cosp 6110-10 Bt 48 Mar| 70% July | Middle States Pet 614s "45 Y } 
Florida Power & Lt 6s 1954 + 36% Mar| 72 Jap | Middle West Utilities— hal wi ‘ine 
Gary El & Gas be ser A 1934 ty 5i% Av] 83% July | 5s certificates of dep 1932 ry — 
Caminetn eee ies we ioe) a” 9° Mar| 72% July | 5s ctfs of deposit... 1933 13,000) 3% aay 
poe eS 188) 62 39 Mar) 73 July 58 etfs of deposit... 1934 000] 3% ~~ 
be i U. ~ feet 713 7,000] 243% Apr| 74 Aug]! 56 etfs of deposit. __1935 6.000| 4 Fa 
Gee tea tore Assen’ Corp— Son Midland Valley 5s--..1943 22000] 37 _ 
oO — 5 000] 100% Mar] 103% Aug | Milwaukee Gas Lt 434s ‘67 20.000} 9} Aug 
5% Sere betes. --- tee 10332 '000| 1uuig Mar| 103% Aug | Minneap Gas Lt 43s. 1960 3,000) 72 Ja 
5% Tl oe aera 19 ina 000} 100 Mar| 104% July | Minn Gen Elec 5e___.1934 8.000} 100 Feb 
B% ia note 198 "87 60 July} 75 Jan | MinnP &L Se.....-- 55 13:00) $6 Jan 
on Pup Risk tae 4 000] 13 Baar| 38 dune | Missasipps Pow Be...1066 5. “4 Jan 
ay dg ga 2 000} 17% Mar| 48 June | Miss Pow & Lt 5e_...1957 
oe sont Se <=" 1948 405 ‘000 20 Mar| 60 =June | Miss River Fuel 6s_..1944 70 July 
Oe ee A --- i588 oo” '000| 100 Sept] 108% Aug| With warrants.._..---- 79 july 
Opal vending. 6471987 {0 000] 2 May| 11 Aug | Mise River Pow Ist 5s_ 1961 8 Pn. 
Gen Wat Whe 4 1 be 1083 12 000] 38% Mar| 60 May | Missouri Pow & Lt 5s '55 i bent 
fmol tb Ra 64 000 Apr| 90% Jan | Missouri Public Serv 5s ‘47 
Yay byt pe oA ‘000 40 Apr| 70% July | Monon West Penn Pub Ser i“ ‘a 
Georgia Pow & Lt 5s-- 1963| 54 , ery « ref Bias B. 1958 be 
i Spy Si SS Ae EM Hees eae Das | acer Sk tan “ so 
peng gy, lg Baie ‘000 Apr; 71% July Se series B...-.-.-- 
on Ae ee &.-- 1 rr 28,000] 75 Apr 9434 Sept | munsonss ine 6345-1087 A‘ pre 
Glidden Co 54s. ..-.-1935 94 ’ with warrants.) by July 
Gee eo 6548---1985 j 22,000] 55 Apr} 93% July | Narragansett Elec 5s A '57 ° = 
ne ne bine ides ops 16,000 94 Apri 108 July| SsseriesB.....___- 1957 96 Aug 
pe Trunk Weer to. 1960 73" 10,000} 50 Apr| 75% Sept | Nat Pow & Lt 68 A... 2026 50 joo 
re Nor ae Seated 00” #3'000 03 rd 1064 Jan | Nat Public Service 5s 1975 on pe 
on + tepeiher oO 65,000] 92 Apr) 102% July | Certificates of depoatt --- - ae F - - 
—— oar 7 41,000] 92 Mar| 102% Aug.| National Tea 5e__.__- 1935 = = 
ne en 068 4 27,000; 60 Apr| 82 Jav | Nebrasha Power 4348_19%) 88 july 
Gulf States Util 6e.-.1956 72 a 8 £8 Se pbrasha Power 4}4s- yen “ian 
—_ ee iol” 20, 90 Apr| 103% Aug | Neisner Bros Realty 6s '48 475% po 
SRG Dosacanoe pay - 10;000| 9° dMarl cas Juin | Newada-Comt ihe te 1960 47 suly 
eal Punting 8)46---- toe 63 12'000| 62% Apr| 86% Jan | N E Gas & El Assn 58.1947 37 une 
ee ee tind Siete “3% 6,000] 40 Sept| 7234 Jan Conv deb 5s. ....-- 1 a. ~ 
— cy oa o1 : Jan) 101% July Conv deb 5s......- 1950 3554 P—s 
me y ee eal 1936 wr Souol aa Feb| 78 July | New Eng Pow Assn 66.1945 1 sume 
Hood d Rubber . eae 1936 65 10,000 bo ee Sas Degeatete Aten tees 40 une 
eae Oct 15 1936 57 8,000] 31% } 65 July | ,, Deventure 83s. ‘iin’s as ‘0 det 
Hous 3 L& P let 40 E 1981 82 28,000 7035 Apr 96x Jen On Pub Serv 654 25 Sap 
} at fp rerseetog: 93 May| 104. Jan | N Y Cent Elec 5%4s__- 1950 
M&Sé6s. 1985 i4 77 Apri 120. July | N Y & Foreign Investing— a yn 
Fee a i 720.1063 “1 35% Feb) 55 July 5%s with warrants_ 1948 88 Sept 
ene ne bower b2..1961 O4 98 May| 106 Jan | N ¥ Penns & Ubio 4548 ‘35 88 sept 
eee ee rrod os 1908 1 41 Apr| 65 June | N Y¥Y P&L Corp ist Lg A 67 6734 ye 
Hygrade Oy a 6s pe + “ inl ioc en te ons ‘a= 80 67 = 
RR 4h iu ul ppd See 4 
tina ane tans os wine a4 92 " 85 Moy seo md N Y & Westch’r Ltg 4s 2004 08% Fe 
i! Northern Uti 58. - -1957 92 85 May| 100% Feb ¥ & Westch’r Lea Za a6 feb 
as te et Ay Ge B2 Apr; 74 July | Niagara Falis Pow 66. 1960 96% ‘io 
lst & ref 5}n8 ser B.1954 52 = ) AB poo sae Fae See &. ao. Pr 
ata OM fl May 1987 yr} ” Apr) 60 Jan | Nippon Elec “ry g con 
hy No American ow— Sept 
sade OF byt 6s...1939 a100 844% Mar) 101 July * an ore ane 8635 Sept 
= 9 57 Apr) 91 Feb 5% serial notes... .- 1935 }H Sept 
Stee erie] Tie an "1958 72! 62 Apri 91 Jan 5% serial votes..-1936 e. Bent 
pts Spbiates 1981 ite Apr| 278% Jan, 4sseries A_..-.-- 1956 21 r~ 4 
Gro Kies “ 35 ries May| 76” Jan | Nor Cont Util 6340...1948 — i july 
Indiana H dro-Elee bs '58 55 Nor Cont Util § se... 1948 
Indiana & Mich kiec— 8 80 Apr| 99 Jan | Northern Indiana P 8— 50% Feb 
decid nang 1987 0 4 May! 105 Jan| 5s series C....._.. 39 Feb 
diana Service ba---- 1063 06 } A 40% July 5s series D_._..._- 1969 8-000] 58 _ 
‘r, ~~] abegenet 25 14 Anl 46 jer | bis oes... 1970 13,000] 54 jap 
hades Ay ES 33 73! 65  Apr| 83% Jan | Nor Obio Pow & Lt5%e'5l 5.000] 80 Jan 
ind’ polls P&L be ot A "57 rose 73% Apr| 95% Jan | Nor Ohio Tr & Lt 5s__1956 9,000) 77 Be 
lnd'polis P & L 6s ser A ‘67 79% een ie tick esare nee 70 ily 
Intercontinents Pow 68 ‘48 %K 1% Jan) 10 £=June Refunding 4448. ..- 1961 1 one 83% july 
cepenieatteaarines. ei i Northern Texas Util 78 '35 1,000] 83 july 
" nd 6 948 ser C } 74 July; gi Feb | N'western Power 6s A 1960 yo 1D a 
apa) sebee 86 i% 760 May| 90 Jap Ctfs of deposit.......-- Saal an July 
Mabe f aa 1952 e2 Apr| 8334 Sept | N'western Pub Serv 6s 1957 13:000| 55 july 
te fai Balt a2 i9ei 88 4 74K Mar 90 Sept | Ogden Gas 5s__.----- 1945 Ary 8: phe 
International Salt 58..1951 8814 Mar| 61% July | Obio Ealson lst 6e.....1960 6 10,000 Te 1 
Interstate Lr & Steet 54ers 307 21  Apt| 67% June | Ohio Power let 5s B_- 1952 37.000| 90 Jan 
Interstate Ir & Steel 5 }4s'46 59% | © mens App rela agi o f 
rl oheae rtd 48 1989 32 ” 44 | ap 534 July | Ohio Public Service nog tl ap ped ne 
terstate Public’ Service— 6s series C_.------ i, 7 
"co ye 56% 4634 Apr) 78% Jap lst & ret 69 ser a... vba i ‘000 os je 
ss series F-..---- : 8 series E---._- ii, yee 
4548 series F..._... 1958 51% Apr; 72 Jap Obie Gas a ie; ->- Eee 78.000 70% js 
Invest Co of Amer 5s. .1947 LZ 65 Marl 76% July | ¢eanisA........ 940 6.000) 63 July 
warNop L & Ge... i087 os 3  Apr| 84% Jap one to. Ps Water 58_ 1948 5,000] 35 aay 
wep eet 67 63% May| 84% Jan | Oswego Falls 6s...... 1941 
we few & 16 455. 84 74. May| 9234 Aug | Pacific Gas & bi Co— se sil ol os 
Iowa Pow & Lt i355. 71908 84 . 30 as “neg 9 - si 28.000 o Jan 
lowa Pub serv 5s8---- 1057 70 ,000; 60% ae 45 fie = A eb Fel be eg 30.000 0s dao 
Isurco Hydro-Elec 7s. 1952 75% ,000| 71 . pr , yee doe per O_.- —_ 30,000 oa Jan 
Isotta Franshini 7s_. 1942 8414 000} 63 aD be series dD... 7777 1908 30,000] 80 Jap 
“Debs Or alisees cae “Ot 4,000} 37% Apr| 72 Aug ist & ref 4458 F. .-_ 1960 ; 
oxeonville Gas be. 1942 42° 7,000| 303 Apr| 53% July | Pacific Investing 5s_..1948 Sa Bes Poy 
Jamalon Wet Ba Biss 55 033 2,000 98 May| 102% Sept Without warrants.-.---. ry 198 Fep 
Jervey C Pale. 1947 2 ‘ 1;000/ 86 Apr| 101% Jan | Pacific Ltg & Pow 58.1042 ) S.cea) 108 | 
ar7 tie , Pow & Light 5e_-. 
J nea & Laugh'n Steel se°39 10354 ti 101 re 10334 & Pacifie Western © Ol 6 48 ‘43 maps Bees July 
cannes 5% Jan With warrants... _...- 29,000] 87 
as & Elec 6s. 2022 77 1,000] 69 Apr| 85% J , ion r 
anaee Sewer | oe 1947 65 1,000} 65 May| 80 Feb — Cent var pote 12,000 73 Feb 
ee eS ae Oe ee ee 77771979 
" 6s series A-........ 1955 91 5,000} 83 Apr) 9534 cue Pa Mosteie ae | A se za 
58 eas ak 1957 80 2,000} 71 May| 90% Aug] Penn - ee : 2 090 as dap 
ex hosel M 77% June | Penn-Ohio P & L 5i<s 1054 Re 66 Feb 
“breaeeet 37 40/000 3 ae 80 July | Penn Power 5s.....-.-. sae 4 eg 
ark 58__- i943 90 31000 ee 9054 Sept | Penn Telephone 5s C1960 12-000 90, Feb 
Kimberiy Clati Sa -~ 19a? 04 9 13°000 Aor 84 Aug] PennWatarow4s %sB_ 1968 9, ong = 
Kresge (38) Co 5s. OL “ool 7 nal So) See | emteGasine Ouse Ce pa: 
Sostes st enous 92° 9:000| 6 tr} 93 Jul 448 serial notes. ..1935 z Jan 
Lacieue Gas 544 1936 5S 4000 9 > ed 20% July | 45% serial notes..1936 934 hed 
as Beoaance ‘ en, a 
Larutan Gas 6}¢s__..1935 91% 8,000} 584% Jan) 96 aus —> a — A r 
Lehtah Pow Secur 4s 2026 62% 41,000! 86 Apr! 88% 
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Friday : Sules Fi Sales 
Last |Week's Range) for Range Since Jan. 1 Last |Week's Range| for Range S.nce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Bonds (Continued)— frice |\Low. High. 3 Low. High. Bonds (Concluded) — Price. |Low. High s Low. High. 
Peoples Lt & Pwr 58..1979 4% 44% 4%!) 22,000 2% «#3ADr 8% May | United Lt & Pow 68_..1975) 34%) 34 41 69,000} 27 pr} 60 June 
Phila Electric Co 58--1966) 107344| 107% 109 | 32,000) 102% Mar! 110K Jan Ist 6448...-Aprii 1 1950|_____ “| 74 74 6,000 bate ar| 82 July 
Phila Elec Pow 6 %8-_-1972| 105%%| 105 106%} 57,000) 101% Mar| 108 deb g 6%s........ 1974; 41%| 4134 4534] 11,000) 29% Apr} 65 July 
Phila Rapid Transit 6s 1962) ------ 48 48 1,000; 43% May| 60% Jan | Un Lt @ Ry 54e8.....106z) 40%| 33%4 44 71,000} 31% Apr) 61 July 
Phila Suburban G & E— 68 reries A_......-.1962|_.___- 73% 73%| 4,000 Apr} 83 July 

DD. s+ .tbickeoamt 1957| 100 100 103%4/ 14,000} 954% May] 104% Jan | U 8 Rubber— 

Phila Suburban Water— 3-year 6% notes_...1933]__.__. 100 =100 3,000} 68 Aprizll0 May 
Ist mtge 5s__--- .---1955}....-- 1014 10134} 1,000} 95% Mar] 104% Jan 3-year 6s. ......... 1936}_____- 9044 90%!) 5,000) 90% Sept} 94% June 

Piedmont Hydro E} Cu— 644% serial notes ..1944) 98%} 984% 98%] 18,000) 50% Apr! YY Aug 
ist & ref 6 448 cl A-.1960| 69%) 67% 70%| 90,000) 65 Jan) 76% Jan 6% % serial notes...1935| 84 84 85%} 11,000} 29% Feb) 90 July 

Piedmont & Nor 58. ..1954}_.-.-- 77% 80 6,000} 60% Apr| 83 July 6% % serial notes...1936| 70 70 70 5,000} 27 Feb} 81 July 

Pittsburgh Coal 6s-_...1949)_..-.-.- 91 91 2,000} 82 Apr}; 95% July 6%% serial notes . 1937 66 66 72 11,000] 25 Apr} 80% July 

Pittsburgh Steel 6s__1948}____-- 1 8144} 14,000} 631% Feb| 82 July 64% semal oores..1¥ss| 66 66 70 4,000} 27 Feb} 80% July 

Pomerania Elec 6s_..1953)__---- 28% 31 12,000; 28 May| 59% Jan 6% % serial notes._..1939| 67 66 70 8,000| 27 Feb; 83 July 

Poor & Co 68.......- 1939| 86 85 87 18,000} 41 Apr; 92 July 6%% serial notes..1940| 66 66 70 8,000) 25 Feb; 80 July 

Portland Gas & Coke 5s 40}... -- 94% 95 2,000} 82 May! 100 Jan | Utah Pow & Lt 6s_..2022/__.__. 45 51 4,000} 45 Apr| 67% July 

Potomse Edison 6s E_195; 82%| 81% 89 21,000) 74 Apr| 91% Aug Ist lien & gen 4'4s_.1944| 58 58 64 15,000; 53 May; 70 June 
4%s series F_..--- _) =e 8034 81%4| 13,000} 65 May| 86% July | Valspar Corp 6s ctfs_.1940|______ 8 8 1,000 8 Sept} 10 June 

Potomac Elec Pow 5s. 1936}__---- 104% 10434} 6,000) 102 Apr| 1064 Feb | Vamma Wat Pow 5%s '57| 85 84 85 16,000} 68 Jan} 88 July 

Power Corp(Can)444sB '59}-_----- 53 54%} 11,000) 28 Apr} 64 July | Van Camp Pack 6s___1948 8 s 8%| 3,000 8 Sept] 24% May 

Power Corpof N Y— Va Kiec & Power 58_..14955| 94%| 93 95 5,000} 89 May} 101 Jap 
64s series A_..... 1942 85 85 87% 11,000} 80% May! 99 Feb | Va Public Serv 5448 A 1948) 57 57 67 31,000) 57 May| 77 Jan 

Procter & Gamble 4s 47|__..-- 105 105%] 8,000) v8% May 105% Aug ist ref 58 ser B_.....1950) 59 59 63%4| 19,000) 64 Apr} 71% Jap 

Prus+tan Elec deb 66. 1954|_____- 37 3734} 15,000) 37 70 Jau | Waldorf-Astoria 

Pub Serv (NH) 44s B 1957} 91 89 93 37,000) 85 Apr) 95% Feb 7s with warrants. ..1954/.....-. 11% 11%} 10,000 2% Feb) 11% Sept 
Pub Serv of N J pet ctfs} 1095} 109 110 33,000) 10344 Apr} 119 Jan Ctfs of deposit.... ..- 5 5 6%} 10,000 2% Feb| 10 May 

Pub Serv of Nor Illinois — m Ward Baking 6s.._... 1937; 94%) 94% 945 | 14,000) 90% Apr) 97% Aug 
lst & ref 56s......-- 73 71 % 78%| 35,000} 66 Apr; 100% Jao | Wash Gas Light 56_..1958| 82 81 86%| 31,000) 78 Mar; 94% Feb 
56 series C._......- oe 744 77 9,000; 61 Apr; 98 Jan | Wash Ry & Elec 4s__.1951| 89 89 89 1,000} 82% May; 91 Jan 
4s series D....-.. 1978) 6644| 62% 70 17,000} 60 Apr} 90% Jan | Wash Water Power 5s. 196U|.____- 88 92%} 48,000) 87 Apr| 102% Jap 
ist & ref 44s ser E.1980)____-_- 63% 68 16,000) 61 Apr; 914% Jao | West Penn Elec 5s___.2030) 53 53 57 11,000} 44% May| 71 June 
Ist & ref 444eser F.1981| 66 63 70%| 54,000) 60% Apr) 93 Jan | West Penn Pwr 4s H..1961} 98%4| 98 9834} 9,000} 93 May} 101 Jan 
6s series G....-. 1937; 87 85 93% |131,000} 80 Apr| 107% Jan | West Texas Util 5a A.1957/|_.___. 46 52%4| 55,000} 85% Apr! 67 July 
6 ae 1952} 82%) 81 87 ,000} 75% Apri 100 Feb | Western Newspaper — 

Pub of O a we ae eee ee we eee Me es eee ec, ee Ee ae |! lee 29 30 4,000} z21 Feb) 35 June 
5s series C_......-- 1961) 74%4| 744 74%4| 17,000) 52% Apr| 78 #Aug | Westvaco Chlorine Shas 37 boas at 103-103 3,000} 101 Mar) 103% Jan 
Seseries D...-...--.- 1957| 7434) 74% 74%} 31,000) 54 Apr; 81 July | Wheeling Elec 5s____-_ i | IE 102% 102% 1,000} 99 May}| 104% Jan 

Pub Serv Sub 5%s A.1949) 46%) 45 52 ,000; 42 Apr; 80% Jan | Western United Gas & Klec 

Puget Sound P & L 648 °49| 50 49% 52 (|115,000) 47 Avr) 67% Jan lst 6%8 ser A_.... 1955; 69 69 76%| 13,000) 64 Apr) 89 Feb 
let & ref 58 ser C...1950) 48%) 47 49)4| 16,000} 45% Apr) 66 Jan | Wisc Elec Pow 5s_-..-.. 1954; 100 100 101%] 8,000) 97 Mar| 103 Jan 
lst & ref 444s ser D.1950| 42 40 48 35,000) 40 Mar; 63 Jap | Wis Minn Lt & Pr 58.1944/__---- 82% 82%! 1,000) 70 Apr| 91 Feb 

Quebec Power 68... .1945) 8934) 8934 92%] 58,000) 71 Apr; 96 July bad -y Pow & Lt 5s E_.. oo Suewse 69 72 8,000} 62% May| 89 Jan 

Reliance Management 58°54 * 5 pene, eee 70 70 1,000) 59 May| 89% Jan 
22 OS See ae 58 60 6,000} 55 Feb) 68 June Yadkie River Pow nat 78 78 78 7,000; 75 May| 90% Aug 

a oy Gas— Your Rye az Jct vcs i087 84 83% 89 8,000} 78 Apr| 92 Jan 

Oy ae ae 1 19 19 19 3,000| 14 Apr| 24% June 

6s ctfs of deposit.. 1945] 17 ly 21%) 34,000) 13 Apr) 24% June Foreign Government 
Rochester Cent Pow ‘be '53| 31%| 29% 33%] 50,000] 25 Mar 48 Jan | And Municipalities— 

Rochester Ry & Lt 58.1954) 105% 105% 106 8,000 100 Mar! 108% Feb se Mtge Bk ae 

Rubr Gas Corp 6 448..1953) 33 33 42 85,000) 33 Sept; 67 ee 2 ee ee =i 24% 25 2,000; 17% Apr 41 July 

Rubr Housing 6 }4s-.-1958|__..-- 30% 32)4/ 18,000] 23% May| 60% Jan Beden _ SE eee 1951 21 21 24 9,000} 21 Sept) 57% Jan 

Ryerson(JosT)& Sons 5s’43}____-_- 95% 95)4| 1,000) 80% Mar| 96 July | Buenos Aires (Prov)— 

OS ge ea ae 1947|_..--- 36% 36%| 4,000} 25% Jan| 44 July 

Safe Harbor Wat Pr4}4s'79| 97 97 9934 /|124,000) 90 Apr! 102 Jan 7%s stamped___.1947| 34 34 35%| 27,000} 34 May) 43% July 

St Louls Gas & Coke 6s °47/______ 6 8 30,000 6 Sept; 16% Jan 7s stamped_..._.  ———— 34% 35%) 7,000) 29% May| 45% July 

San Antonio Pub Serv 5s’58}__-_-- 71% 72%) 17,000) 265 May| 84% July | Cauca Valley 7e...... 1943)__...- 10% 11%) 3,000 7 19% July 

San Diego G & E5%sD'60;} 10114} 101}¢ 10144; 2,000) 99 Mar! 106 Jan | Cent Bk of German State & 

San Joaquin L & P— Prov Banks 6s B...1951| 49 48 51 57,000} 36% May] 66 Jab 
6s series B___.....-. 1962)_..... 98 98 7,000| 9214 May| 107 Jan 68 series A........ 1952} 22 22 2444| 16,000| 22 Sept; 55 Jap 

Sauda Falls 5s A-.--- leet 102% 103%} 17,000} 97% Mar! 105 Jan | Danish §468_..._____ 1955|_..... 78% 80%] 9,000) 53 Mar) 85 Sept 

Saxon Pub Works 6s..1937| 36%| 364 3.%| 34,000) 36% Sept} 67% Jan | Danzig Port & Warreere 

Schulte Real Estate 6s 1935} _-_-___- 9 1,000 7 Apr| 17% July 25-year 644s....._. 42 37% 42 10,000} 37 May| 654 Jan 

Scripps (E W) Co 5%s 1943} 72 70% 72%4| 24,000); 55% Apr! 73 Sept man Cons Muaic fa.'47 28%| 28% 31%]! 91,000) 26% June| 62% Jau 

Beattie Lighting 5s...1949| 30%| 28% 35%] 41,000) 28% Sept] 54 July | Secured 6s........ 28 27% 30 43,000} 26 May| 61% Jap 

Shawinigan W & P 4348 '67| 67% 63% 69 | 66,000} 49 Apr) 80% July | Hanover (City) a. 7= 1930 ile enna 40 40 1,000} 40 Sept} 61 Mar 
4s series B__.-..- 1968; 66 63 68 22,000) 60 Apr} 80% July | Hanover (Prov) 6%s..1949| 35%) 35% 40 52,000} 28 May| 64% JaD 
lst 58 series C...-.--. 1970| 77 73 79 19,000} 67 Mart) 87 July | Indus Mtge Bk (Finland)— 
ist 4448 series D...1970) 68 634 69 75,000} 48% Mar! 81 July lst mege colle f 76..1944) 81 81 844%) 16,000) 69 Mar| 92% July 

Sheffield Steel 54s... 1948/__._-- 87% 90%! 16,000) 65 Apr; 92 Sept | Lima (City) 64s__._. 1968|....-- 6 64%4| 2,000 4 Feb) 11 July 

Sheridan (Wyo) Coal 6s °47} 41%] 41% 41% 1,000} 23 Feb| 48 July | Maranhao 7s_....... 1958} 15%| 15% 16%) 3,000 64% Jan) 22 July 

Southeast P & L ts. ..2026 Medellin Munic pte snosee 15 16 6,000} 10% Mar 23 July 
Without warrants- ----- 51 46 56 |102,000) 46 Sept; 82% Jan | Mendoza7%s__.____ 951) 31 30% 32%) 3,000) 17 Mar| 39% July 

Sou Calif Edison =. 99 98)4 100%4| 57,000) 94 May! 105% Jan | Mtge Bk of Bogota 7s_ 1947 
Refunding 5s8-.---..- 1952| 99%] 9834 101}2| 64,000) 94% Apr! 106% Jan 7s issue of May 1927_-_|_.---- 22 22%4| 12,000} 184% Feb| 35 July 
Refunding Se June 11954; 99 98% 101%} 28,000) 94 May} 105% Jan 7s issue of Oct 1927_.../.--.-.-- 22% 22%) 7,000} 20 Mar| 35 July 

COR G8.. 2ndcas 1939}_____- 104% 106%! 23,000] 101 Feb; 10% Jan | Mtge Bk of Chile 6s__1931/}_____- 7% 8 5,000 7% Sept] 15% June 

Sou Calif Gas Co 5448 1952) 97144] 974% 99%) 5,000] 94 May/ 103 Jan | Mtge Bk of Denmark bs el iis Bee 66 = 66 10,000} 57% Apr| 96% Jan 

a hae “RS 1957| 88 87 9244) 19,000) 80 May| 99% Jan 8 8 9 14,000} 6 Jan} 16% July 
ag OE an 1961}__.__..| 8044 84%] 30,000} 79 Apr| 95 Jan 16 15% 16%} 21,000) 7 Jan| 22% July 

Bou % sail Gas Corp 68.1937| 84%| 84% 8634| 7,000| 72 May| 93 Sept 

Sou Counties Gas 44s 1968]______ 844 844%! 4,000} 75 May] 92% Jan 5% 4% 6 18,000 2 Apr} 8% July 

Southern Gas Co 64s 1935|_____- 94 95 7,000} 914% Jan| 100% Aug 4 3% 5%(|141,000 1% Mar 7% July 

Sou Lndiana G & El 5448°57/------ 102 104 20,000} 98 Apr) 105% Jan és 5 4% 6%] 27,000| 2 Mar 8% July 

Southern Natural Gas 68'44 548 certificates.-..1921| 4%| 4% 5%| 33,000| 1% Apr) 7% July 
ee Ee 57 57 59 7,000} 39+ Apr| 72% July | Saarbruecken 7s______ ae 103% 103%| 6,000) 103% Jan| 103% May 
Unostamped.-_-.--.-. 56 56 59%! 39,000] 39 Apr) 75 July | Santa Fe 7s......__. 1945| 20 20 21 16,000} 13 Apr| 26 May 

S’western Assoc Tel 5s 1961)... _- 49 49 1,000} 35 Mar) 59 July | Santiago 7s_......__- RE: 7% 7%| 1,000) 4 Mar| 13% June 

South west G & E 58 A_ 1887 “Sa 68 70 16,000} 60 Apr; 82% Jao a aa ee 8% 8%] 1,000 4% Jan| 12% June 
S GG. Bicscseccon 1957| 62 62 70%| 6,000; 652 Apr; 82 Jab 

p me te +2 @ bow an. Heat! = 33 rth Rye a — 78% Aug * No par value. a Deferred delivery. ¢ 0 4 Certificates of deposit. cons Con- 

‘west Nat Gas 6s. - 2 2, at May | solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 

S’western Pow & Lt 6s 2022) -_----- 41 45 5,000} 32 Apr} 68% July 

S*western Pub Serv 6c 10451... 64 64 1,000] 55% Apr| 71% July | £ase. #8 Sold underthe rule. n-v Non-voting stock. rSoldforcash. vte Voting 

Staley Mfg Co 6s-.-.-- |. ee 92 92%| 19,000} 6944 Mar! 95 Sept | Srust certificates. w i When issued. w w With warrants. z Ex-dividend. 

—— ~~ & Elec %--a - 4 4 ioe 4 a 4 ed zw Without warrants. 

| Ree BY, ‘ : pr y “ ” range 

Debenture 6s_.---- 1961] 40%| 39 44 | 47,000] 28% Apr| 62 june | , © See alphabetical list below for “Deferred Gelivery” sales affecting the 

Debenture 6s_ Dee 1 1966, 39%| 3844 43 | 53,000] 28% Apr| 60% July | tor the year: 

Standard Investing 54s '39]_----- 2 Loh, ao os pen a Aus American Manufacturing. pret., Feb. 7, 30 at 434. 

58 ex warrants ---_- 1937] --_--- 4) 3 prj 79 ug | Arkansas Natural Gas, com., class A, March 15, 400 at %. 

Stand Pow & Ltés--_.1957| 38 36 424%4/|115,900) 26% Apr) 59 June ; “ 

Stand Telephone 5148.1943| 16%| 16% 16% ‘000! 10 Apr| 32% Jan Associated Gas & Elec. 58 1968, registered, Mar. 29. $1,000 at 13. 

Stinnes (Hugo) Corp Beneficial Industrial Loan com, April 19, 200 at 8. 

S pa warr Oct = = sone $$: bese so fd Sos = Central States Evectr c 58 1948, April 7, $16,000 at 2744 

‘8 out Warr.... 4 26 3, y aD Service, com 

Sun Ot! deb 5348--..-- 1939} 104%%| 103% 104%] 12,000] 99% Apr| 104% pene 4 on SEY Hee Sew a ES 
es ee ee hi 1934 en 101 101%] 11,000] 99 Feb| 102 Aug | Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 

~~ Pipe Line 5e__ .__ 1940) ------ ev, oe 14.098 95% June] 101% Sept | Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 
per Power of ti tiie. 88 66% 4 0,000; 59 May| 84 JaD | Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43. 

a eee ie = esages 66 71 | 12,000) 60 Apr| 83% Jao 

ist mtgo 6s........10611...... 83 8435 '000| 764 May| 93% Jan Indiana Electric 5a, series C, 1951, Feb. 1, $7,000 at 80. 

Switt & Co lst ms f 5a. 1944 102%| 1024 103 | 27,000] 96% Apr] 105% July | {mternational Petroleum, Feb. 2, 200 at 8). 

e 5% ig eowcecene 98%} 98 99%} 46,000} 87 Mar! 100% July | Jersey Central Pow & Light 54% pret., May 29, 25 at 58. 

yracuse hting— Letcourt Realty Corp., pref. Apri 4, 100 at 2% 

hone caluaikkw deen 1954/_.....| 104% 104%] 2,000} 101 Apr] 109% Feb “ : 

ee ee 1957|_...... 1034 10344] 1.000] 96 Marl 10634 Jan | Ludlow Mfg. Associates, July 11, 30 at 82. 

Niagara-Hudson Power class B option warrants March 21, 10. 

Tonnapues La Pow evens i filtin inal = oo ‘ — 5624 one 95% aon Peoples Light & Power 5s, 1979, April 18, $2,000 at 
‘ennessee Pub Serv ae 4 : p an 

Terni Hydro Eiec 6348 1953; 7314| 72% 74 | 25,000] 69  Jau| 81% Feb | 882 Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 

Texas Cities Gas 58...1948| 55 55 56%| 5,000]; 46 Feb| 60 July | Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 10935. 

Teses mee Sesseee 5s. os 72% oes = aye +4 ind 90 Jao | Union American Investment 56 w. w. 1948, April 12, $1,000 at 72 
‘exas Gus Uti! 68....1945| 16 9, % 33 = Aug re . 

Texas Power & Lt fs.-1966| 79 | 771 $1%4| 70.000] 70° Apr] 92 Jao Valveline OF 96, 2007, Sey 10. 1.000 96 OOH 

ppc rat ti, 4 98% 98% 100% 36,000 90 Apr| 104 Jan Western Newspaper Union 68, 1944, March 16, $1,000 at 21. 

Thermoid Co 6s.-..-.- 1984 © See alphabetical list below for “Under the rule” sales affecting the range [or 
With warran wouctasgaine-*-- 4 pots pee 20% Apr 6744 gp rd the year: 

Tide Water Power 56.1979) - - ---- 59% , 4% Apr au : 19%. 

fasten satel fh | Sek 2, Ge) BM AR) Skye des | cicn communy Pome, nt, net 8.0061 

Twin City Rap Tr 534852) 25 24% 27 59,000} 20 Apr| 34% May | American Community Power 54s, 1953, June 16, $1, . 

Ulen Co deb 68-....- 34 34 35%] 14,000] 16 Jan| 43 July | Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 953s. 

Union Am Invest 5s A 1948] -...-. 78 79 6,000} 72% Mar) 81 July | Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 

Union Atlantic 4}4s__1937)------ 101% 101%} 15,000} 92 Apr| 101% Aug , 

Union Elec Lt & Power— Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 62% 
yy" a ..--1957| 973%4| 96% 99 | 40,000) 87% Apr] 9934 Sept | Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 

Bapengens ee B45 tes ee Hen $31 oe — Fr New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106. 

Un Gulf Corp 5e.July 1’ 01% 55, pr 5 ss , 12 at 3%. 

United Elec (N J) 4s-.1949| 100 | 100° 10114| 12,000] 95 Mar| 103 Jap | Singer Mig. Co. Am. dep. rois.. July 6. 82 Bt Aas. 

Un'ted Elec Serv 78..1956| 75 75 77 | 16,000) 67 July| 83% Feb | Tennessee Puplic Service 5s, 1970, Jan. 14, $1. . 

United aaa 63421941) 39 39 45%} 12,000} 35 May| 66 Jan | United States Rubber 6s, 1933, May 19, $8,000 at 100%. 

Wb Gt aacedihos ---1945| 39 39 45\4\ 95,000! 354% May‘ 68 Jao 








U.S Rubber 6s. 1926. July 31. $2.000 at 90. 
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== 
Quotations for Unlisted Securities—Friday Sept. 22 
Port of New York Authority Bonds. Public Utility Bonds. 
Arthur Kill Bridges 4 Yel Bayonne Bridge 4s series C Amer 8 P 8 5s 1948_M4&aN ant! 448 || Newp N & Ham 60 44.343) 80 | 83 
series A 1934-46... .. mM 78 | 86 1938-63. .....-..- J&J 3) 78 | 86 | Atianta G L 5s 1947 __.J&D _.1|N Y Wat Ser 66 1951-M&N, 69 | 7114 
Inland Terminal 434s ser D Central Gas & Elec— Oklahoma Gas 6s 1940. ...- 714) 75 
Geo. Washington Bridge—| 1936-60. ..-.------- m 75 | 80 Ist lien coll tr 5348°46J&D| 371,| 40%'|Old Dom Pow 5e.May 15°61, 55 | 58 
4a series B 1936-50...5&D)| 55.00) 4.75||Holland Tunnel 4346 series E ist lien coll tr 6s ‘46_™ 4012| 44 ||Parr Shoals P 5e 1952..A&O| 5912) 63 
4360 ser B 1939-63--M4&N! 05.00 4.75" 1934-60------------ m 93 "98 Fed P 8 ist 66 1947_._J&D| ¢17 | 22 ||Peoples L & P 5348 1941 Jas 32 35 
edera til 5 448 °57 31 | 36-||/Roanoke W W 5s 1950_J 
U. S. Insular Bonds. Ill Wat Ser ist 5e 1952_54J| 69 | 71%||United Wat Gas & E 5e194i| 8ii2| _. 
—— Government— Bid , Ask Bid | Ask | lowa So Util 6440 1950.J&5| 42 | 4512|/|Western PS 548 1960.F&A) 45 
97 |100 ||Honolulu Ss...-.....------ 98 {103 Louis Light ist 5¢ 1953_A. 101 mae 
$0 94 IU s Panama = 5 June 11961 some aes 
3 | 97 Aug 1 1936...--...-- 4 4 : . 
os | oF A gratia 10014|100% Public Utility Stocks. 
92 | 97 |iGovt of Puerto Rico— Par, Bid ; Ask Par Bid | Ask 
95 1100 4s July 1958..-.------ 98 |102 Arizona Power pref... ----| 10 ||Kansas City Pub Serv pref * %! 11s 
101 |104 6s July 1948......------ 99 {103 | Assoc Gas & El orig pref..*| 112| 3is Gas & E17% pt 100} 76 | 7712 
Hawaii 44s Oct 1956.._.-- 99 '102 $6.50 preterred Died beaace! 2 415||Kings Co Ltg 7% pref. --1 0 4 = 
© eee ccccoce 2 412||M woe 
Federal Land Bank Bonds. Atlantic City Elec $6 pret.*| 91 | 93 6% preferred ser C..-..- *| 58 | 61 
Bangor Hydro-El 7% pt.100} 10112}104 ||M ppi P & L $6 pref..* 20 { 2312 
Bid | Ask Bid | Ask | Broad River Pow pf....100| 25 | 36 ||Mies River Power pref..100| 8712] 9012 
4a 1957 optional 1937.M4&N/ 85'4/ 8614||4}48 1942 opt 1932..M&N/ 91 | 92'4 | Cent Ark Pub Serv pref_100| 60 ..-||Mo Public Serv pref...100; 6 | 10 
te 1958 optional 1938._M4&N| 8514\ 8614/|4}48 1943 opt 1933....J&J|} 91 | 92's | Cent Maine Pow 6% pt-1 61 Nassau & Suffolk Ltg pf see 6012] 6412 
4348 1956 opt 1936....J&3} 85%) 87 ||4i4e8 1953 opt 1933...-J&J5| 90's) 91!2 | Cent Pub Serv Corp pref_* ul 1 owark hee 96 | 991g 
‘Me 1957 opt in” aaa 58%! 87 ||4}48 1955 opt 1936--.-54&J| 90's) 91'2 | Consumers Pow 5% pref.*| 5712] 6112||New Jersey Pow & Lt $6 of 64 | 471, 
4348 1958 opt 1938_..M&N| 85% 87 4s 1966 opt 1936...-3&J3) 9014) 91l2 6% preferred. _...... 1 7012] 7312||N Y¥ & Queens E L & P pf 100 101 [105 
6s 1941 pA od 1931. Man 95% 4%s 1953 opt 1933..-.J&J} 9114) 92!2 6.60% erred__.... 7212] 7612|;Pacific Northwest P 8....*%| -...| 10 
44s 1943 opt 1932...J&D' 10012 101 4%s 1954 opt 1934....J&J' 911,’ 92'2 | Dallas Pow & Lt 7% pref 1 97 | --.|| 6% preferred.......- en oad oO 
Derby Gas & Elec $7 5O (| 55 || Prior preferred__..... 100 7 
ew York State Bonds. Essex-Hudson Gas..... Ee phia "50, 37 | ..- 
Bid | Ask Bid | Ask | Foreign Lt & Pow units....| 44% Somerset Un Md Lt....100} 70 | 78 
Canal & Highway World War Bonus— Gas & Elec of Bergen... 1 9112] ___j|South Jersey Gas & Elec.100| 150 |155 
6s Jan & Mar 1933 to 1935| 03.00 ...|| 4448 April 1933 to 1939_.| 53.00} ... | Hudson County Gas-___. 143 | ...|/Tenn Elec Pow 6% 2912) 34 
6s Jan & Mar 1936 to 1945) 03.40) ...|| 4s April 1940 to 1949_-.| 03. -.. | Idaho Power 6% pref_..-. 65 | 70 ||United G& E(N J) pret 100; 4212) 46 
5s Jan & Mar 1946 to 1971| 53.70] .--||Institution Bullding— preferred... ....- 7812 80 ||Wash Ry & Elec com..-.100 80, “= 
4s Sept 1933 to 1940_---- b3.25| ... | Inland Pow & Lt pref..100}) -.-.| 3 5 lerred._.....-. 8614) 8912 
Highway Imp 4s Sept '63| 11612|11912|| 4s Sept 1941 to ws. -« Saiesiee b3.40| ... | Jamaica Water Supply pf. 4912} 51%4||Western Power 7% pref.100) 79 lees 
Canal ty se 6 Jan 1964...) 11612/11912 hway [mprovemen 
Can & Imp High 4s 1965. 11112 oe Mar az Bept 1968 to 07 108s He 
Barge CT 4360 Jan 1945..-| 106%) _-- a ree Ae sw a ts 00'48) 10680113 Investment Trusts. 
Bid | Ask 
New York City Bonds. Administered Fund..._... 1| o12lt7 52 Shares Corp.-.-- a a 
Bid | Ask Ask | Amer Corp...*}|  .98| 1.12/|Mass Investors Trust....-«| 18 0419.61 
@3e Mey 1935.....----.-..- 85 | 87 \\a4Ke ar 7912] 81 Amer Business Shares... ... 1.48| 1.65||Mutual Invest Trust_..-..--. 1.10} 1.20 
43 4s May 1954_........-- 73 | 75 |la4ke Feb "eb 15  Seeee 7912) 81 Amer Composite Tr Shares.| 3%) 4% 
a3 %s Nov 1954..-.......- 73 | 75 \ia4Ke Jan 1977....------- 7912| 81 Amer & Continental Corp..| 4!2| 512|/National Wide Securities Co| 3 29) 3.39 
a4 Nov 1955 & 1956. ---.-- 76 | 78 ||a4%s Nov 16 1978_------- 7912) 81 Am Founders Corp 6% pf 60} 122) 1612||_ Voting trust certificates..| 1.40) --- 
a4s M & N 1957 to 1959.--| 7612| 78 [|a43¢e March 1981-..-..----- 7912) 81 preferred......... 12%| 16%4||N Y Bank & Trust Shares. - oo 
a4g May 1977..-..--.---- 76 | 78 |la4kKeM & N 1957_------- 83 | 85 | Amer & General Seccl A_.*} 6 | 10 ||No Amer Bond trust ctfs- - 7573] 791g 
a4s Oct 1980 the Ss aaa 76 | 78 \||a4%e July 1967_....--.---- 83 | 85 Class Bcom....-...... * 14] 2 ||\No Amer Trust pi mehoy 1953} 1.86] -.- 
c4 (ea Feb 1 f+ to 1940..| 07.00) 6.00 ss Dec 15 1974..-.-.---- 83 | 85 $3 preferred ........... *| 33 | 43 Series 1955. _......-.-.-- 2.39] 2 60 
a4Ks March Diinceedhiaatameil 78 | 80!l2|\a4 ge Dee 1 1979..-.--.---- 83 | 85 Amer Insuranstocks Corp.* 134] 24% Cg ERIE 2 39] 2.60 
a4 Sept 198 | ERS: 79 } 81 Assoc Standard Oi! Shares. - 51g} 55s|| Northern Securities... - 100} 55 | 65 
a44e March 1962 & 1964...) 79 | 81 |\a6e Jan 25 1935......----- 93 | 94 
a4(e April 1966__.......-. 79 | 81 |ja6e Jan 25 1936.......-.--- 93 | 94 Bancamerica-Blair Corp. -.- 4 4%4||Pacific Southern Invest pf_ . z21 | 24 
a4}4s April 16 1972.....-- 79 | 81 |la6s Jan 25 1937_.---.----- 93 ' 94 | Bancshares, Ltd— ST Mncvkagadadanutin - 7 Sle 
a Interchangeable. » Basis. o Kegistered coupon (serial). dCoupon. Participating shares -.50c} 1.19} 1.44)) Class B-..----..------ a) 1% 
Basic Industry Shares... - a 
New York Bank Stocks. British Type Invest y ae Re 2° Quarterly Inc Shares... -.--- 1.42] 1.53 
Par| Bid | Ask Par Ask joc nd Lid.......-. 8 8 8 8.751 9.50 
Bank of Manhattan Co-_- 2514, 2714||Latayette National -..... 25] 612) iz Representative Trust Shares} 5. , 
Bank of Yorktown... .- i00} 20 | ..-||Nat Bronx Bank. ...---- 2 oo} si | Coe Bet Cn me A... st ~~ Royalties Management...) = 4) % 
Bengonhurst Natl-.----100] 35. | #4, ||Nationel Exchange-<---25) 22 | 2 | century ‘Trust Sarea.---*) 16%| 18 [Second Internat Sec ct A-*| 2] 3 
Citisens Bank of Biiya.i00] _.-| 95 “Seal eee a ee is is “| a3 
City (National) -- --.--.- 26 | 28 ||Penn Exchange. ...-...- de Accumulative series... .-- 2.12| _--||\Selected A‘ver Shares Inc 1.22] 1.30 
Comm’! Nat Bank & Tr.100) 127 {137 ||Peoples National -----.- ---| 80 een g 9 agape 2.34| 2.41|\Sel 5 Amant Shares..| 2.60] . 
vee Publis Nat Bask &Tr..-26 834) 34 | Garten ACC mod... --.--- 2:34] 2.41||Selected Cumulative Shs..-| 6.79] 704 
AVenUe - ~~ ---- ==. 1020 }1070 Crum & Foster ins Shares) Selected Income Shares....| 3.52] 4.00 
First National of N Y--.-100\zi250 {1300 [|Sterling Nat Bank & Tr..25{ 1412) 1712 <wa-=} Oo. y 
Flatbush National... --- 100| 35 { _..|]Textile Baok-._.........- 49 | 52 Fe So annnen sons ER dN eee BT 
Fort Greene. ....------ 100| ....| 25 ||Trade Bank ...-..-..-. on 18133 | Qs Pee ------- et dg ep eee BY 
Grace National Bank...100} ....|200 ||Washington Nat Bank. .100 le] 4 8% ps ag com -- aa eg mer | ore ada a ms 36 
Kingsboro Nat Bank....100) 48 | 58 |/ Yorkville (Nat Bank of)-100) 30 | 40 | Cumijative Trust Shares. 4.10| ~~~||State Street Inv Corp... a] 62'83167.95 
Deposited Bank 8 2.07} 2.30 ay - one caeebvcnlendecnete ot niet 
: hs ser A... . MU ili atin ize gat cabana anes ere 
Trust Companies. Deposited Insur Shs A___._ ee ea deans 
Par; Bid ; Ask *“< Ask | Diversified Tristee Sha B__. | yea eo ° “arieriieeieepepee SE ii 
Banca Comm Italiana.. 1 BGG F. cect NOs cnccccdcsecosce 1814) 193% | pe Be BART oc SiR eh AGE PA BS ii gar aap: iar peal eile ) 
pom petty Lie be gs hl ——-"eeenenne jool 268 |278. | pisaead Shares 7777777777 OP hr | Meccneeg nee eae $78 css 
oO! y Trust..... uaranty ...--....---- vidend Shares._....._.- 1.24{ 1.36||Supervised Shares .....---- ; ‘ 
|. eS a 1 aot 5Ale||Irving Trust..........-- 10} 16%4{ 17% -. 
Bronx County .......... 712| 1112||Kings County .....---- 100} 1900 |2000 | Equity Trust Shares A-._.- 2.80] 3.15;|Trust Fund Shares--.--.._-- 312} 4 
B yD...-.-.--..--- 100} 97 {102 ||Lawyers County -.--.-.-- 25) 33%) 35% | Fidelity Fund Ine_....._- *] 50 25/54. 13 Trust Shares of America. - a ant 
First Commonstock Corp... * -98} 1.13)|Trustee Stand Investment . ‘ 
a " vi iraemnso : i gl, peeataares on-------- 3 se po Five-year Fixed Tr Shares. - SOn ‘iii iednankonctbaaemansue 3.20 2.40 
emical Bank rust. - 4 4||\New York..........---- 2 2 | Fixed Trust Shares A_...- 8 oak eemstes Gtandesd OF Shs A ‘ao 
prea i i alupinsbiat ebcnte de 40 14 Title Guarantee & Trust. 7 tO Lee * poe iy y = PRA Sa ey up oS : 5, 
0! I shes tn neh ernie 10 } 1 Fundamenta! Tr Shares A... 4 47, mann aans beak Mb i 261 co 
Continental Bk & Tr... 10} 14!s{ 155s||Underwriters Trust--.-... 100} 55 | 65 I gr at ws 7 ae rs ee ee 88} .99 
Corn Exch Bk & Trust...20) 4914) 51'4|/United States._........ 100/1570 |1620 | Fundamental Investors Inc.| 2.00) 2.20||Trusteed N Y Bank Shares- i 10 1.30 
20th Century orig Saad ' oo 
° General Investo rust __* 4 5 ro ee 2.60} 3.00 
Guaranteed Railroad Stocks. Guardian lee nee w war °° 12 ||\Two-year Trust Shares___-- 157g] 173g 
(Guarantor in Parenthesis.) = Scot ilies x oe 
Dividend uren Holding Corp.....-. -28] .38 7Ei6.. nwcaned 
Parlin Doliars.| Btd. Ask. United Fixed Shares ser Y .- 214) 3 
fy enna iy Shanes 22° = ro 338 us & British International — 
Alabama & Vicksburg (Ill Cent) ............ 1 6.00 78 82 e ‘ J 
Albany & Susquehanna ware & Hudson).100} 11.00 176 180 Indus & Power et 196] 26. Th Dentereed. 2206 ccccee 6 10, 
Allegheny & Western (Buff Roch & Pitts) 100 6.00 85 90 Internat Security Corp (Am) U 8 Elec Lt & Pow ee 1144) 1214 
iestie & aete Olen Ven tee 2 rr 4 118 133, | _ 6% preterted.....-- 13 | 17 || Voting trust etfs... er a 
ew Yor pet tiee 75 | 118 | 122 &2«| . 6% preferred........100}] 13 | 17 || Voting trust ctfs_.....-- y 
Boston & Provi (New Ha 4 .-100 8.50 135 me Ae ee Si 1% un. N Y Bank Trust C 3... Big) 412 
Canada Southern (New York Central) — 3.00 46 50 | . 7% preferred.......-. 11 | 14 |/Un Ins Tr Shs ser F.....-- liz jena 
Caro Clinchfield & Ohio (L& NACL) 4%....100} 4.00 65 70 Investment Fund of N ria 1 2 8 Shares ser H-_....-.-- 54) 64 
ae on a =. iiylag Cigna Ray 5.00 33 78 Investment Trust of N Y.*| 4's] 54 
co & St Louis pref (N ¥ Cent).--100} 5.00 8 
Cleveland & Pittsburgh (Pennsylvania) ....... 50}; 3.50 65 68 Low Priced Shares. _....... Sig]... 
ring oom Not bias & aki 2.00 36 40 
ware (Pennsylvania). _........ 0.2... 2.00 33 37 
Geman RR& Banking’ tC aT + > SR 10.00 142 146 
Lackawanna RR of N J (De hel Lack & Western) 100 4.00 63 66 
Michigan Central (New York Central) ....... 50.00 700 within 
Morris & Essex (Del Lack & Western). --_-__- 3.875 61 65 Telephone and Telegraph Stocks. 
Noreen couuel @orapiranaye ee] S00 | | He Pa Bd | a Fas Bak 
D+ onecesaneee 
Uld Colony (N Y N H & Hartford)_..___.__. 100 7.00 91 97 Cuban Telephone— New England Tel & Tel.100} 89 | 92 
Oswego & Syracuse (Del Lack & Western) ___-. 60| 4.50 60 65 | _ 7% preferred --...... 1 25 | 35 ||Northw Bell Tel pf 644%1007103 |106 
Pittsburgh Bess & Lake Erie (U 8 Steel)______- 50] 1.50 29 32 Empire & Bay State Tel-_1 3612] ...||Pac & Ati Teleg US 1%-- 14 | 17 
Pel sak Ghigags (OBR) gol gap | co | ee | Freemin rele 20-100) 20 sai|ane hepa tase] is") 307 
Pittsb 4 1 n eg lita 2 ; oe 
oo tenet h eoersca habempcaanes Wane 4 sas 125 | Lincoin Tel & Tel 7%...-- 90 | _.-|| Trt States Tel & Tel $6...*| 100 | _-. 
Rensselaer & Saratoga (Delaware & Hudson). -100 6.90 105 110 Mount States Tel & Tel_100| 104 |108 ||Wiseonsin Telep 7% pref100) 106%4)109 
St Loute Bridge Ist pref (Terminal RR)....._- 6.00 109 114 New York Mutual Tel..100' 15 ' --- 
peers 100 3.00 53 Pp 
Tunnel RR St Louis (Terminal RR) --.-__--. 1 3.00 109 114 Sugar Stocks. 
Coes New Jersey RR & Canal (Penna) ____.. 1 10.00 202 206 
(Delaware Lackawanna & Western)... 100 5.00 78 85 Par, Bid 
Vicksburg Shreveport & Pacific (Ill Cent) ____- 5.00 65 70 Fajardo Sugar... -.---- ell 60 
SAD OEE RES 2 SEE SI TR 5.00 65 70 Haytian Corp Amer......* 
Warren RR of N J (Del Lack & Western) _ 3.50 45 50 Sugar Estates Oriente pf 100} ---- 
West Jersey & Sea Shore (Penn) 3.00 52 57 
* No oar value 4 (at reported market * Defaulted. / Fx-coupon. z Ex-«tock dividends. 8s Ex-dividend 
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Quotations for Unlisted Securities—Friday Sept. 22—Concluded 





Chain Store Stocks. 


Aeronautical Stocks. 
































































































































































































































Ask Bid | Ask Par, Bid | Ask 
23 pret Alexander Indus 8% pt_100 ----| 10 |/Sou Air Transport...*| 2 5 
8512||Miller (I) & Sons pret... 100 Aviation Sec Corp (N E)..* 1 3 ||Swallow Airplane---_...... ee oe 

2t2||M i Central Airport | 1 | 3 i preter Feb Ore | arial 511 
144||Murphy (S C) 8% pref_.100| 87 | 91% | Vemtral Airport.......... x WalT........- 2 
Rey segues me Syarics na prreammangey Kinner Airplane & Mot.-.1! 3! % al i 
Nat Mt Shirt Shops (Del) 
“ en HTM ak Fes Insurance Companies. 
Newberry o et 
8 Merchandise 1 Bid Ask 
30te! |Pigety-Wigsly Tal On 
abe toon eae, 10 | Alls 
=77llStiver (isaac) @ Bros ptaioo| 12 |. re iit 
Maryland Casual rte rt 
Industrial Stocks. 93g izens Bonding & = Reis 35| 17°] 20° 
Mewetaree ary “| 
Bid | Ask Par, Bid , Ask erc ewar 

Alpha Port] Cement pt..100 70 | ...|\Mactadden Public’ns pf...*| 13 | 1412 Missourt States Life.....10) | 2s 
american Book a a 100 401 44l Merck Corp $8 pret ae 100 98 10112 National Casualty eeeccee 10 aie Gla 
ce Corp....--- 3lco| 7 || National onal Licorice com. -- 100 1712} 22 National Fire --...- --10) 43%) 45%4 
Blin ioe (EW) in wee... 60} 13 | -..||National Paper & Type.100| -...| 15 National Liberty -..---.-.2| 4°) | 55s 
““10| 2 | 722||New Haven Clock pret 100] i2 | 20 National Union Fire-..-.20) 62'2) 6612 
gerator pft...100| 15 “|| New Jersey Worsted pf..100| 40 | ... New A m Cas..-..5| 1212) 14te 

Bon AmiCoBcom.......*| 30 | ... 7 New Brunswick Fire...--10| 1573] 17% 

Brunsw-Balke-Col pref--100| -...| 57 ||Ohlo Leather__...--....- *| 20 | 25 ef hay RS i BB 

Burden Iron pref... ..._- 100| =~--} 2212||Okonite Co $7 pref..---100| 20 | 35 oe taen.. “727220] Tos] 2084 

D com...*}] 2514) 28 || Publication Corp com... - * 91g} late a, Sor een os senene 10 ‘| 13° 
a esncpecone 100| 104 |10912)| $7 1st preferred. ..-_- 100| 7413} __- | atl lag “| 81 

Carnation Co com__----.. *| 15 | 17 erside Silk Milis_______ *| 18 | 19 Orthern - -...------- . Bt* 

Preferred 100} 87 Rockwood & Co 7} lo | . North River... ......- 2.50} 15%) 17% 
Chestnut & Smith com_-..*| ....| “2° wanes.s2-22-100| 4012] 48— Northwestern National..25) 7712) 8212 

. 
nr peenet 2 MSs Rolls-Royce of a — ite Pacifie Fire............. 25| 34%) 44% 

Columbia Baking com....*}  %| ..- Ce ns ee’ cae ae Phoenix... ...-...--.--- 10} 56%) 58% 

lst preferred omwe tl Stat cwcl),  FUNOG Acccnccce * yj} 1 Preferred Accident... .-.- 5} 121g] 141g 

ABER BELO: e 244) ___ Co..........100] 29 | 32 pveyinenee Tesnngies.. ME 207g| 2278 

Congaleum Naira $7 pt i9| 103. | ——- hess eas ia he 

Crowell Pub Co $1 com...*| 18%4| 211||Splitdorf Beth Elec. ...--_- ee ‘aul Fire je. -- 

$7 preferred... .-..- io] 83 | 87 ||Standard Textile Pro---i00| ----| 1 pooeeee Hew Haves... i0 eel iene 
oer atem.t 23  SeamaeanR oe a Springtield Fire Marine.25| 83%) 88% 
Doe pref Ale Stetson (J B) Co pret... “sal. MPVERGES..ccene. cosete 

hier Lea os -- -* rth 2 (WJ B) Co preft....25 1312 16%4 7 R..2 Assurance ad and sae ae rs 
_---*| ....| 4 ||Taylor Milling Corp_.._-- *| 10 | 13 | Hanover Fire.-.-.----..10) 23%) 25%||Travelers- --- - --..-..- 
aes. oa 16 tee Waneand itd ... us : Fidelity & Guar Co.--24] ool oon 
$7 pf..100} 60 | -..||_ Preferred... -.-..... 100} 6%) 8 hd eee YE oe 
Graton & Knight com... ._- 5 | 6le||Tenn Products Corp pref 50) 1%) 414 exte ester Fire - - - - -- ‘ 
ss dep el an tes at aie 25 TubizeChatilion Set. “a7 

Serring-Holt-Barv Gate.160| 18%: 1t:liWumaes wuteme | 4 Realty, Surety and Mortgage Companies. 

Howe Scale_.........-- 1 1 2 $7 lst preferred. ..._. 100} 89%) ... 

i ia | 1 51z}  8le|} $10 2d pref._........100] 135 | --- Par, Bid | Ask Par) Bid | Ask 

industrial Accept com....*| ....| 4 || Woodward Iron......_. 100 2's} 41, | Bond & Mortgage Guar. .20 1%| 3'4)|Lawyers Title & Guar..100 93g) 113, 

Fie A baa E, 27 | 2912|| Worcester Salt........-100) 74512] 50!2 | Empire Title & Guar_..100) 22 | 50 ||Lawyers Mortgage. .-....20 1 2\2 

Lesmunes Firebox Co...*| 4%} 6%s|| Young (J S) Co cot=--100) 25812] _.- ee nee 3a “h a yy ~~ veneed 100 “ ite 

° ™ ! igil 79% preferred.......- 282 ie ome nsurance . --. Bpcuscia 
Mactadden Public’ns com.5 2!gi 3ig!! 7% preferred 100) 28 Inte ood mee ied 
Industrial and Railroad Bonds. New York Real Estate Securities Exchange 
Bonds and Stocks. 
Bid ; Ask Bia | Ask 

Adams Express 4s 47_3&D| 64i2| 68'2|| Merchants Refrig 6s 1937_..| 85 | .. Actins asus. me | 4a Sete Soom. me | Ae 

Amer Tobasce 401061 F&A| 99 | |[N ¥ & Hob Ferrce'46 sab| 65 | 60 Bonds (Concluded) — 

Amer T ane err 5s" 1 

Am Type Fars 6e1937M4N| 52 | 67 ||N Y Shipbdg 5e 1940.M&N| 87 | ... | AlDany Metropolitan Corp) | | || Marey ine) eT) Bize'| oa | 38 

Debenture 66 1939..M&N| 48 | 50 Allerton N.Y. Gorp étts 1312| 1412||New Weston Hotel Annex _ 

Am Wire Fab 7s °42..M&$| 70 80 ||Piedmont & Nor Ry 58.1954} 77!2| 81 B’way Barclay Bide 68 1941 24 27 6s 1940] 1912] 24 

Bear Mountatn-Hudson Pierce Butier & P 6448 1942) ellz| 412 hi 1 ullIN Y Athletic Club 63... 

River Bridge 7s 1953 A&O| 72 | 76 ||Prudence Co Guar Coll Central Zone Bldg etfs. - -- 2612] 3214 Athiotie Ciub 6s...1988) 31 | 33 
Chicago Stock Yds 66.1961] 65'2| .-.|| 53a, 1961-..-...-.----. 40%] 51% | Geaaieiem Cte) Gan 21087] 17 | ull” Oetitionee ee __.| satel 16 
Consol Coal 4348 1934 M&N| 1712} 23. ||Realty Assoc Sec 68°37-J&3) ¢26 | --- | Dorset (The) 6s-...--.1941| 20 | 23 ||165 B’way Bldg 5348..-1951| 54 | 58 
Consol Mach Tool 7s-_ .1942 €834) 1134||61 Broadway 58 °60.A&0O) 58!2) 61 Drake (The) 66...-.-- 1939| 2012} 24 ||Park Central Hotel ctis 7 9 

or _..||S90 Indiana Ry 48 1961-F&A| _..-) ___ | aq auch ane Bide ta” . ~ ee 
98 Stand Test Fr 60°45 Mas) 21 80 Fifth Ave Bidg 68...1940| 28 | 32 ||Pennsylvania Bldg ctfs...-| 1912| 23 

Equit Office Bidg 58 1952...| 52 | 58 ||Struthers Wells Titusville} | ~~ | Fifth Ave &. 20th St Bldg en A A OE 

wpa OE eo te ict oe oan ee SPR eee. sons y rp 68 ¢ 

Ho ov wel. ee tt Een. Seb eeee nn --c-ertones 36 | 46 | sop Park Ave’ Bl ----| 9 | 11 ||Sherry Netherland Hoteletts| 13 | 16 

International Salt 53..105i| 84 | 87 ||Tol Term RR4%0'57-M&N| 84 | 87 | 4° StL ecw 8 1S Pea a ee | | 

Journal of Comm 648.1937} 5214! 55'4)| Ward Baking Ist 6s....1937{ 95!2| 98 Bldg 6 1945| 17 22 |110E 40th St Bldg Ga. ~~ 1940 31 

Kans City Pub Serv 66 1951} 2212) 2412||Witherbee Sherman 66 1944 Fox Theatre & Otis Bide 301 E 38th St Bldg ctfs 27 | 32- 

Loew's New Brd Prop— Certificates of deposit. 8 ee Ot Bee eee 10 | 14 ||2480 Broadway Bldg 612s °37| 31 | 35 

68 1945-.---.-.---- 3&D| 75 | 79 || Woodward Iron 58 1952-345! +35 | 39 | putige Bldg 5s.----- 1940} 40 | 43 |lo1z4-34 Bway Bldg etfs...| 10 | 12 

Chi Bank Stock lenast Brisbane Prop 6s "42 B31 56 Alliance Realty Co 61 
s. e D 6s’ 2 nce y Co.....-.- 2] --- 
ong? ae toc Hotel Lexington 66....1943) 13 .-.(/| Beaux Arts Apt Inc units... 6 912 
CRSROREES cictbecntan « 13 16 ||39 Broadway Bldg Units... 14 16 
Par| Bta , Ask Par, Bta Ast | Hotel St George 5%s..1943| 29 | 32 ||City & Suburban Homes... 5 612 
Aeeual Republi. soe] itl “atclitumerte Trost a Gaviags. tos] 255 1965 | Linssen sete Oetiecee. | fo | ae ll Pete ee) 
—eeccce 2 4 —_ — se aee due eoneoces 
Continental I af Dk a Te. 100] 33!2} 3412)}Northern Trust Cov....100} 380 390 Loew's Theatre & Realty —. (F F) Operators— 
{ Gale tm, canedacecee IE BEE eh  edewtan cee 40 | 60 
Other Over-the-Counter Securities—Friday Sept. 22 
. . . * 
Short Term Securities. Railroad Equipments. 
| Bid | Ask Bid | Ask | Bid Ask Bid | Ask 

Allie-Chal Mfg 5e May 1937, 86 | 8712||Mag Pet 434s Feb 15°34-'35| 100!2| _.. | Atiantic Coast Line 6s...-- 4.50 3.50||Kanawha & Michigan 68.--| 5.50] 4.50 

Amer Metal 5346 1934-A&0| 93 | 94 ||Union Oll Se 1935....F&A| 102 |10444 | Equipment 6%s......-. 4.75 4.00||Kansas City Southern 5%s.| 6 00] 5.00 

Amer Wat Wks 58 1934A&0) 95 | 96 | Baltimore & Ohio 68..----- 4.75 4.00/|Louisville & Nashville 68..-| 465] 4.15 

| Equipment 4s & 5s..-.| 5.00 4.25;| Equipment 6s....---- 4.65) 4.15 
Canadian Pacitie 4sr0 & 6a| 5.50 4.50|| Equipment 636 & fe. | 12.00] 8.90 
ic 4s J s pment 6 ks 6..-- J i 
Water Bonds. | Central RR of N J 6s.-.-.- 4.20 3.75||Missouri Pacific 6348. ..--. 12.00] 8.00 
Bid | Ask bas ach | Melee oan s 4:15 3 00llMobile & Obie 6.222222, 13:00 8.50 
ul RS ° obiie & Ohio 56......-.-.-- i 
Alton Water 56 1956..A&O0/; 89 | 90 ||Hunt’ton W ist6s'54..M4&S; 99 /|101 eosienens b Lge 2S mee 4.15 3.00||New York Central 4s & 58} 475) 4.00 
eemereehietes| Se ima mere nee & | ac | Semamememe| Seeetl seeees fermen tats 
3 el $8 1h SO SORE. ccwscscceccsen= quipmen Scuvcncce pment 78.....-.---- 
Atlantic Co Wat 5e'68M48| 81 | 83 Joplin W W 5e°57 ser AM&S 79 81 Chie B I & Pac 440 & be... 11.00 8.00 Norfolk & West a 438---- 4.00 3.00 
--- ment G6. ....c<<«<- d J erm iC (6. .------ 

Birm WW 1st5%eA°54A&0| 96 | 99 ||MonmCon W Ist 5e'563&D| 80 | 83 | Colorado & Southern 6e..-.| 5.50 5.00||Pacific Fruit Express 7s..--| 4.50| 3.50 

1et be 00) caries G..#aA| 96 | 2_|\Richen WW leste'6? Alan) S0ic] Ss” | Sem esre & Hudson ¢0..- $00 5.00| Pittsburgh & Lake brie 6%4a| 6.00] 8 00 
Butler Water Se 1957..A&O| 78 | 81 ||St Joseph Wat 5e1941-A&0| 9412] __. Equipment 6s....------| 6.00 5.00||Reading Co 4s & 5s....-- 4 30| 3.50 
City of Newcastle Wat 58°41) 90 | 92 ||South Pitts Water Co— Great Northern 6s.....-.-.- 4.75 4.00||St Louis & San n 68. ..-- 12 00} 8.00 
City W (Chat) 66 B'54J&D| 95 | -..|| 1st Se 1955.-.-..... F 100 | .- Equipment 5s......---- 4.75 4.00||Southern Pacific Co 4348.--| 4 75| 4 25 

lst 5e 1957 series C_-M&N| 95 ose lst & ref 5a *60 ser A.J&J| 93 | 95 Hocking Valley 5s.....-..- 440 4.00 Equipment 7s....-..----| 4 75| 425 
Ome pe ras] 0 | rome mwmeteniee| we |. | meeeeetaaci:-| 24 {tllmmemanse em---| 578) 688 
patspan Wr ssiosi-ias| 2 | llvemnansa wiette'sitan| $3 |%0 | EOUDmen See gyac---| £75 140|lomes’puome see-—-| S| 8.99 

oo eco men ene > “ OD Pacific 78....<.-.-- é 
ESL& Int W 5e'42____J&J| 75 | 80 || Wichita Wat ist 6e"49M4&S| 98 [100 | “ oS Sie “4 
lst m 66 1942 ser B..J&J| 79 | 82 lst m Se ‘56 ser B...F&A| 90 | _-- 
lst 58 1960 ser D...F&A| 73 | 75 let m 56 1960 ser C.M&N| 87 ‘tains * No par value. 4d Last reported market. ¢ Defaulted. s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 

















Below will be found all returns of earnings, income and profits for current periods, whether monthly, quarterly or half-yearly, that 


have appeared the present week. 


other class and character of enterprise or undertaking. 


It covers all classes of corporate entities, whether railroads, public utilities, industrial concerns or any 
It is all inclusive in that respect, and hence constitutes an invaluable record. 


The accompanying index, however, covers merely the companies whose returns have come to hand since the Sept. 22 issue of our “Monthly 
Earnings Record” went to press, and is presented with the view simply of making it easy for subscribers to the ‘‘Monthly Earnings Record’ 


to find new statements. 

































































Issue of Lsaue of Chrontcie lasue of Chronicle 
Name of Company— When Published. Page Name of Company— When Published Page Name of Company— When Published. Page 
Acme Gas & Oil Co., Ltd__..-.------ Sept. 23_.2275 International Investing Corp- ---- -- Sept. 23_.2280 Park Utah Consol Mines Co-_-------- Sept. 23__2265 
pT DO are Sept. 23_.2262 Imternat. Tel. & Tel. Co__---------- Sept.23_.22.5 Pere Marquette Ry ._-__-.-..-------- Sept. 23__2263 
American Chain Co_.___...-..------ Sept. 23_.2263 lowa Southern Utilities Co_-------- Sept. 23..2272 Photo Engr & Electrotypers, Ltd_..Sept. 23_.2285 
American La France & Foamite Co__Sept. 23..2263 Keith-Albee-Orpheum Corp- ------- Sept. 23..22.5 Pittsburgh Steel Co_______.-------- ept. 23__2266 
American Shipbuilding Co-_.------- Sept. 23_.2276 Loblaw Groceterias, Ltd_---.-------- Sept. 23_.22:5 Postal Telegraph & Cable Corp- ----- Sept. 23__2265 
Blue Ribbon Corp., Ltd___-.-------- Sept.23_.2276 Metropolitan Paving Brick Co------ Sept. 23_.2282 Provincial Paper, Ltd____---------- Sept. 23__2285 
Bridgeport Machine SEPT SRE Sept. 23..2263 Mexican Light & Power Co-_-------- Sept. 23_.2265 Raymond Concrete Pile Co--------- Sept. 23__2286 
I Mie eid ains nw keane sei Sept. 23_.2264 Mexico Tramways Co-_-.-.------------ Sept. 23_.2265 Reliance Grain Co____.-..-.-------- Sept. 23__2286 
Central Vermont Ry Inc_____-_-----Sept. 23_.2263 Mexico-Ohio Oil Co_---_-.---------- Sept. 23_.2282 Richfield Oil Co. of Calif_____------ Sept. 23__2286 
Chapman Ice Cream Co______------ Sept. 23_.2264 Mickelberrys Food Products Corp--_-Sept.23_-.2265 Seattle Gas Co__..._...----------- Sept. 23__2266 
Chesapeake & Ohio Ry___-.--------- Sept. 23_.2262 Muirheads Cafeterias, Ltd_--_------- Sept. 23_.2282 Selected American Shares-_-_-------- Sept. 23__2286 
Compania Cubana_-___..____.------ Sept. 23_.2267 National Baking Co___......--.---- Sept. 23_.2282 Setom Leather Co.-.-.......-.-.------ Sept. 23__2287 
Consolidated Railroads of Cuba____Sept. 23_.2268 National Breweries, Ltd-_----.------- Sept. 23..2282 Sierra Pacific Electric Co_-_---_------ Sept. 23__2266 
ARE CE Sept. 23_.2264 National Grocers Co, Ltd_---------- ae a: eC “See Sept. 23__2287 
Crystalite Products Corp_-_-_-------- Sept. 23_.2278 National Oil Products Co-_---_------- Sept. 23_.2283 Sioux City Stock Yards Co____---_-_-- Sept. 23__2266 
EE ne in tn sles oe cde oan Bont. 2)..2008 WNatedene Gs. 2.22. cncceoscnscnccce- Sept. 23_.2283 Skenandoa Rayon Corp._-__-_-_------ Sept. 23__2287 
Cuba Northern Ry. Co___-_-_-------- Sept. 23..2267 New England Fuel Oil Co_-_-_------- Sept. 23_.2283 Southern Bell Tel & Tel Co__-_---_-- Sept. 23__2266 
"Ss oe Sept. 23_.2267 New York Central Electric Corp-.-_-Sept.23_.2265 Southern Ice Co__.. ._.....------- Sept. 23_.2266 
Eastern Utilities Associates._________Sept. 23_.2264 New York Chicago & St Louis RR-.--Sept.23_.2262 Southern Pacific Limes __----------- Sept. 23_.2263 
Fall River Gas Works Co____-_-__----- Sept. 23_.22:5 Niagara Wire Weaving Co, Ltd_----- Sept. 23_.2283 Standard Chemical Co, Ltd_______-- Sept. 23__2287 
Flock Brewing Co_______.__.------- ey a ee Sg te ee Pree Sept. 23_.2284 Standard Gas Equipment Corp----- Sept. 23_.2287 
Galveston Electric Co___.__.--.----- Sept. 23_.2265 Northam Warren Corp------------- Sept. 23..2284 Standard Steel Spring Co_-_-_-_-_----- Sept. 23__2288 
Galveston-Houston Electric Co- -- -- Sept.23_.22¢5 Northwest Engineering Co_-------- Sept. 23_.2284 Standard Textile Prodycts ae Sept. 23_.2288 
I Tg e  . Cn we étas Sept. 23_.2278 Ontario Silknit, Ltd_.....--------- Sept. 23..2284 Tampa Electric Co_._.*......--.--.- Sept. 23__2266 
German Credit Corp_-__-_----------- Sept. 23..2279 Oppenheim Collins & Co--_--.------ Sept. 23_.2285 Texas Gulf Producing Co_-__------ Sept. 23__2266 
ee Pei Sea ee OR OR Eee ere Sept. 23_.2285 United Dyewood Corp____.__------- Sept. 23__2266 
Haverhill Gas Light Co_______------ Sept. 23_.2265 Page-Hersey Tubes, Ltd_-_---------- Sept. 23_.2285 United Electric Coal Cos________--- Sept. 23__2289 
Houston Electric Co___._.___-_-_---- Sept. 23_.2265 Palmer Bros Co___.._..-..-..------- Sept. 23_.2285 Western Reserve Investin, Corp___-Sept. 23_.2266 
Latest Gross Earnings by Weeks.—We give below the beam? Be Wharf— rose sene sans 1980 
latest weekly returns of earnings for all roads making such Gross from railway... $72,257 $106,558 $193,462 $219,697 
reports: Net afer fonts... | —Sc65 725 60.018 80120 
Current Previous Inc. (+) or From Jani— — ; ; 8 : 
Period Year. Year. Dec. (—). Gross from railway _-- 695,910 1,161,983 1,159,340 1,138,296 
same a St WY Eee 
Cc ian National 2d wk of Sept 3,455,341 3,115,000 +340,341 goign City Seutteern, Syste 201.007 177,940 
Canadian Pacific 2d wk of Sept 2,454,000 2,649,000 -—195,000 August — 1933. 1932. 1931. 1930. 
Georgia & Florida lst wk of Sept 17,000 18,600 —1,600 Gross from Seray ~=« be try oh 798 465 $1.30) oe $1,858,261 
Minneapolis & St. Louls 2d wk of Sept 176,863 208,452 —31,589 & rom rallway.... , , 442,092 714,744 
Southern 2d wk of Sept —-1,886,857 1,812,772 +74,085 “a er 49.037 2o1a72 493/622 
St. Louis Southwestern 2d wk of Sept 251,000 212,991 +38,009 Gross from railway... 6,247,947 6,607,363 9,915,875 13.533. 997 
Western Maryland 2d wk of Sept 237,668 231,426 4+6,242 Net from railway---- 1,743,172 1,593,095 3,299,931 0,812 
i : M Net after rents... 762,916 476,183 1,957,261 2 433: 405 
We also give the following comparisons of the monthly Montour— 
totals of railroad earnings, both gross and net (the net before a Augun— ie 9 1933;.0 1932. . 1931. 1930. 
the deduction of taxes), both being very comprehensive. Net vous eae... 69.160 91a 143 $205 Os9 $200 SoS 
They include all the Class I roads in the country: Net after rents______ 86,151 53,543 ; 79,910 
y From Jan 1— 
Gross from railway... 1,172,974 881,143 1,421,985 74,94 
Gross Earnings. Length of Road. N et from railway_-- 2,085 222,749 477 468 4 549, 345 
Month. uae tata the Sane) | 598,218 352,728 597,678 616,513 
, ° New York Chicago & St Louiz— 
_|__ 1938. 1932. Dec. (—). | 1933. | 1932. ue 1933. 1932. 931 1930. 
; hm loud lcmdare| Mth ates SRR -- Oe Hae tie 9 ite 
anuary...----- 228,889, 890, —46,000,776 | 241,881 | 241,991 ipo " one's 
February_...... 185,897,862 | 231.978.621 | —46.080.750 | 241.189 | 241.467 ty Denne. Fert ca 585,011 70,186 259, 260 603,220 
RRR OS 219,857, 288,880.547 | —69,022,941 | 240.911 | 241.489 : ; “ 
267,480,682 | —40,180,139 | 241.680 | 242/160 nce pate”. Sear: 6 132522 32-008 528 
254,378,672 | +3,584,364 | 241,484 | 242,144 oo. a come 3.465.340 "837 923 143° oes 7,762,798 
245,869,626 | +35.484.283 | 241.455 | 242:333 _ Net after rents-----. ’ , 54 4,178,279 
SER ag 297,185,484 | 237.493.700 | +59,691.784 | 241,348 | 241.906 Pere Marquette— vs 
Augusi— 1933. 1932. 1931. 1930. 
Gross from railway_-- $2,127,594 $1,662,151 $2.271,845 $3,406,190 
siabied Net Earnings. Inc. (+) or Dec. (—). ee om railway--_-- bt +h +4 aie ait 341,155 979,551 
igh —43,41! 3.177 
1933. 1932. Amount. Per Cent. icles don 1 _— alas piece 
: . ; ~ Gross from railway - - - 14 4.601. 630 14, ,098,431 18,743,021 25,988,890 
Pema a cictide se 45,603,287 45,964,987 —361,700 —0.79 Not after rente 22. 201820 | Be's4e | 's8e'986 | S344 OFS 
February .........- 41,460,593 56,187,604 | —14,727,011 —26.21 Southern Pacific System— Re 
Mareh....-----.-- 43,100,029 | 68,356,042 | —25.256.013 | —36-05 eT 1932 1931. 
Bota sane uae 2,585, .261,8 —3,676,793 —6.54 2.4 
__. “Peptenmeeter: = 74,844,410 47,416,270 | +27,428.140 | +57.55 res Some soibway ---813 00% "161 S1} 39S 450 816.028.701 $22, si “059 
{SE o> 94,448,669 47,018,729 | +447.429.940 | +100.87 Geaaharwe " Tanna * heehee coke aoe 
RRR IEE, 100,482,838 46,148,017 | +454,334.821_| 4117.74 p toe sy hemi a aS 2'574;768 4906: 
; Gross from railway... 82,755,780 96,073,042 138,280,034 173,573 253 
Net Earnings Monthly to Latest Dates. Net from railway ---- st 786. “ 17,298,770 31,944,558 43 338,924 
Nees Os Celli Net after rents.- ~~~ 1,675,390 15,133,963 24.979.962 
‘ion/ftom ratway... iho SHOTIg © SEED SRin AMM aeae gio, d802 go.d80200 ski oz od 2 
OSS om ra BT ace ’ ’ ’ 
ty Bet call 96 ta4 Ae i + 4 re ane Gros from railway -..$10,137,992 $9,829,356 $13,327,917 $18,336, 751 
Net after rents______ 36,889 19,728 19,298 39 Net from railwaa---- 3,725,161 3, 89,485 3,933, 751 6, 323 
From Jan. 1— =< —_ — ew anckel 1,960,285 1,689,612 2,087,067 4, 509" 500 
Gross from railway... 669,931 592,797 739, r oan } 
Net fromraiway--. «6 SeaaorteaSHO «— baeton «538808 = Gross from railway... 67,871,192 73,512,006 103,136,876 119,332,741 
ny i loan 196.639 127'°384 61 189°732 Net from railway.--- 20,538.229 19,932,480 24,2281450 31,394,581 
Goutal Vomnaiben . : Net after rents... 9,653,227 7,355 288 9,683,7L8 16,718,947 
Augusi— 1933. 1932. 1931. 1930. ° 
Gross | from railway. . $492 016 $451,036 $589,520 $668,899 Earnings of Large Telephone Companies.—The Inter- 
oo ee ee? Bi bee Pratt) 138 048 121.646 State Commerce Commission at Washington has issued a 
onrem. Jan 1 eR Fee Sa monthly statement of the earnings of large telephone com- 
ay... . ’ , 
hoo aie. aan tat reseed $23. 306 5, a2. 798 panies having an annual operating revenue in excess of 
F Net after rents... _- 175,974 90,267 474.989  9844'957 $250,000. Below is a summary of the return: 
esapeake & Ohio Lines— No. of Co. Operating Operati Operati 
August— 1933. 1932. 1931 1930. Stations in Revenues. Meomann ‘Desctna. rf 
Gross from railway---_$10,766,589 $8,335,859 $11,040 979 $12, 219,840 Service. $ $ $ 
Net from railway - - -- 5.233.528 3,970,268 4, 2 5,0 Weie 10GB. tte ds caso ces 14,398,531 79,420,547 55,473,115 15,953,629 
Net after rents. --.--.. 4,095,347 3,071,641 3,815 387 4, 288) 159 Dele 10D ie 2 ne wn Sa den 15,874,909 82,311,211 61,253,814 13,284,098 
From Jan. 1— 7 months ended July 311933_...  _ ___--- 553,684,766 395,779,155 104,426,577 
Gross from railway... 69,243,996 61,753,565 80,837,484 91,454,335 7 months ended July 311932.... ------ 622,670,923 451,357,914 115,279,207 
Net after rents. 2.27 28'848206 18'340'800 Be'380'580 BB 9ST 64 = 
rents.....- é ,340, ,380,350 25,737,634 i nome - 
Conemaugh iid Caen ; Other peasy Sse Sotreey ae In the fol 
‘Augus 1933. 1932. 1931. 1930. owing we show the monthly reports o EAM railroad 
Gone from railway. $128, 613 $19,880 $58,436 $112,307 companies received this week as issued by the companies 
at che sae 89522 —3'389 13°27 33.406 themselves, where they embrace more facts than are re- 
jm From. Jon 1 eee aa hike soe bid quired in the reports to the Inter-State Commerce Com- 
wan Weak tallwee’ O5407  —4BR OO - ayant 1.088 200 mission, such as fixed charges, &c., or where they differ in 
Net after rents...... 103,346 (115 —28.791 160383 some other respect from the reports to the Commission: 
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Central Vermont Ry., Inc. 














Month of August— 1933. 1932. 1931. 1930. 
Ry. oper. icome____-- $96 .787 $40,706 $115,993 ois 800 
Non-operating income. 35,915 48,634 29,046 57,645 

Gross income___-_-_--- $132,702 $89,339 $145,039 $163 445 
Deduct from noms inc... 151,154 146,060 135,062 136 ,077 

Net income... ....--- def$18,452 def$56,721 $9,977 $27 ,368 
Ratio of ry. oper. exp 

OS EAP LEE 77.13% 87.12% 77.26% 81.81% 
Ratio of ry. oper. exp 

taxes to revenue-_-_-_ 80.32% bing ¢ 80.31% 0.184 
Miles of road operated _ 457 4 7 457 8 

8 Mos. End. Aug. 31— 

Ry. oper. income__-_-_-- $231,052 $165,201 $419,893 $649,201 
Non-operating income__ 316,894 331,606 346,953 383 ,800 

Gross income__-_-_-_--.- $547 ,946 $496 ,807 $766,846 $1,033,002 
Deduct from gross inc.. 1,166,977 1,173,541 1,056 459 933 ,265 

Net income.....---- def$619,031 def$676,733 def$289,612 $99,736 
Ratio of ry. oper. exp 

al a RET 89.25% 91.53% 88.49% 83.51% 
Ratio of ry. oper 

taxes to revenue-__--_-_- 93.01% 95.22% 90.90 % 85.93 % 
Miles of road operated _- 4 457 457 466 


Kansas City Southern Ry. 
ae & Fort Smith Ry.) 
Month of August— 1963. 1932. 


1931. 
Railway oper. revenues. $848,8 $763,465 $1,231,076 


3 


1930. 
$1,858,260 








Railway oper. expenses_ 593, Soo 584.777 789,046 1,143,516 
Net rev. fr.ry.oper.. $254,984 $178,688 $442 .029 $714,744 

Railway tax accruals- -- 83,717 96,954 110,022 100,136 

Uncollectible ry. revs--- 5 1,162 189 514 
Railway oper.income. $171,263 $80,571 $331,807 $614,093 
8 Mos. End. Aug. 31— 

Railway oper. revenues. $6,247,947 $6,607,363 $9,915,875 $13,532,997 

Railway oper. expenses. 4,504,775 5,014,268 6,615,943 9, 185 





Net. rev. fr. ry. oper__ a :743,172 $1,593,095 $3,299,931 
Railway tax accruals. 669,736 775,633 842,758 


Uncollectible ry. revs_-- 1,806 2,182 A 


$4,470,812 
951,088 





Railway oper.income_ $1,071,630 $815,280 $2,455,219 
‘= Last complete annual report in Financial Chronicle May 6 


Pere Marquette Ry. 


$3,517,256 
33, p. 3149 




















Month of August— 1933. 1932. 1931. 1930. 
Net railway oper.inc._. $330,938 def$43,415 $101,016 $693 ,176 
Non-operating income-- 16,081 15,908 def19,549 32, 

Gross income-_-_------ ag + 019 def$27,507 $81 466 $725,974 
Interest on debt_-_----- 8,609 303,708 304,041 261,436 
Other deductions ----- 208 609 7,396 12,293 ’ 

Net income---_------ $32,780 def$338,611 def$234,868 $454,283 
Inc. app]. to sinking and 

other reserve funds -- - 690 412 284 280 

Ray Se $32,090 def$339,023 def$235,153 $454,003 

8 Mos. End. Aug. 31— 

Net ry. oper. KGoome. = « 291. 829 def$86,842 $886,935 $3,344,075 
Non-operating income-- 333.007 364,087 303,415 413,289 

Gross income-------- $1,434,836 $277,245 $1,190,351 $3,757,366 
Interest on debt__----- 2,393,021 2,415,143 2,377,975 ‘ ,947 
Other deductions - - ~~~ - 126,683 105,394 106,650 ; 

Net income---_-_---- def$1 ,084 ,868def$2243,292 $1,294,275 $1,853,211 
Inc. appl. to sinking and 

other reserve funds -- 2,606 2,017 1,231 2,222 

ID. 5 aes coped aime al def$1 ,087 ,474def$2245,309 $1,295,506 $1,850,988 


tS" Last complete annual report in Financial Chronicle May 21 


Southern Pacific Lines. 


33, p. 3525 




















Month of August— 1933. 1932. 1931. 1930. 
Aver. miles of road oper 13,496 13,701 13,811 13,846 
Revenues— | 
EE a Sr ee $8,972,679 $8,413,183 $12,272,113 $17,012,291 
a ee 1,574,027 1.828.216 2.831.972 3.986.671 
0 SEO eae 347.453 356 662 378,26 395,958 
i faite naidttS hin cay os ee 255,227 265,406 308,785 547 ,948 
All: other transportation . 355,781 295,004 473 ,938 436,230 
IS (an. no-cnca os nc ns.0s Sos 56,993 302,476 436 ,362 564,371 
Joint facility—Cr--____ 11,592 12,100 16,994 25,018 
Joint facility—Dr_--___- 592 79,597 81,722 75,430 
} aed oper. revs___$11,709,161 $11,393,450 $16,636,701 $22,893,059 
'zpenses— 
Maint. of way & struct. 1,145,342 1,336 462 1,921,583 2,580 858 
Maint. of equipment... 2,258,539 2,126,801 2,710,566 3,745,505 
RIS, Reciks ede oo caps an es 380.870 420 ,826 496 ,584 564,928 
Transportation __---_-__- 4,209,797 4,318,481 5,971,755 7,516,884 
Miscellaneous - - - - - _--- 193 388 216,938 322,761 393 ,752 
a ee" 717 A457 786,458 $22,572 908,172 
Trans. for inv.—Cr___. def18,317 def19,833 37,210 134,508 
eeer oper. exp --- "$8,887,076 "$9,186,134 $12,208,611 $15,575,594 
ncome— 
Net rev. fromry.oper.. 2,822,084 2.207 316 4,428,090 7,317 A65 
Railway tax accruals__. 1,142,837 1,241,828 1,433 ,677 1,697 ,978 
Uncollectible ry. revs__- 15,402 2,436 7,878 _ 3473 
Equipment rents (net) __ - 356,371 423 ,271 438,702 741,553 
Joint facility rents (net) - 17,601 35,232 36,936 Cr32. 395 
Net ry. oper. income. $1,289,874 $504,548 $2,574,768 $4,906,856 
8 Mos. End. Aug. 31— 
Aver. miles of road oper_ 13,590 13,719 13,820 13,842 
Revenues 
I oie oa Se win $62,825,700 $70,924, 206619 1,915,495$128 322,324 
SNCS cts al bop os me ak 11,629,307 15,554 23,631,957 30,558,151 
RE nd Gr elvnbes win tile 2,623,058 2,909, 928 3,126,961 3,248,219 
lr oe To an ap se sey ve 2,074,643 2,301,197 3,421,888 4,331 ‘797 
All other transportation. 2,173,390 2,447 ,929 3,334 467 3,358 ,A4: 31 
I aie sca Soe 1,814,232 2,440,269 3,408,706 4,436,167 
Joint facility—Cr--_-_-- 80,955 91,101 150,794 193,703 
Joint facility—Dr-__ ~~~ - 465.506 596 407 710,233 875,563 
peiuer oper. revs___$82,/55,780 $96,073 ,042$138,280 0343173 ,573 ,233 
'zpenses— i 
Maint. of way & struct_ 8,758, 11,594,012 17,577,777 23,260,951 
Maint. of equipment__- 16,142, oo) 8,396,406 24,571,040 32,011,934 
Ps Se bade owck noo 3,116,503 3,535,991 4,334,928 5,020,983 
Transportation -_---___- 31.549.332 37,115,645 50,808,035 60,121,716 
Miscellaneous - - - --__-- 1,414,007 1,793,549 2,534,374 3,290,483 
Oe Ee 6,099,727 6,478,536 6,957 434 7,703 580 
Transp. for inv.—Cr___ def111,550 140,865 448,112 1,175,341 





Railway oper. exp___ _ $66,969,085 


$78,773 ,273%$106 335 ,476$130 ,234,309 





Income— 
Net rev. from ry. nae eer _ 15,786,694 17,299,770 31,944,558 43,338,924 
Railway tax accrua 9, a Sf ryt 10,716,972 11,401,384 12,803,842 
ee anne ry. revs__- 39,872 47 886 55,130 
uipment rents (net)__ 3, 630; $40 4,539,650 5,351,870 5,437,795 
Tat facility rents (net) _ 326.026 327 ,886 13 455 Dr62,193 
Net ry. oper. income. $2,288,114 $1,675,390 $15,133,963 $24,979,962 


‘2 Last complete annual report in Financial Chronicle April 29 ’33, p. 2967 


Financial Chronicle 























Union Pacific System. 
Month of Augusi— 1933. 1932. 1931. 1930. 
ating Revenues— 

P66 cckecctssenue $8,380,204 $7,984 58 $10,556,073 $14,639,722 
Passenger. _...... 918,03 984.9. 598,996 2, $22 
aiea} Stich ws adit hae ghia nine 323,822 334 825 534 

CR AE aE ae 102,414 114;382 176,189 310.633 
a —~  Tanapertation aoe 0 266,628 399,953 474,640 
Incidental. ..........-. 145,431 144,732 231,172 295,287 
Railway oper. rev_..-$10,137,992 $9,829,356 $13,327,917 $18,366,751 
ating Expenses— 
Maint. of % way & struc.. 1,011,311 1,091,487 1,746,851 2-438. 325 
Maint. of equipment -_- 654,929 1,628,231 2,238,296 162 
Di dik ahi he ecm s « 209,8' 240,43 47,622 $6012 
= 2,951,440 3 O15 538 4,146,540 5,062,941 
eee EMM CMM SRE 
SED. O62 WOME o.00 te) waattes | 5 eeawce i Snes rm, 
Railway oper. expense $6,412,831 $6,639,871 $9,394,166 $11,624,429 
Income Items— 
Net rev. from ry. 0 3,725,161 3,189,485 3,933,751 6,742,323 
Railway tax accruals... 1,215,000 887,201 1,188,851 1,249,859 
Uncollectible ry. revs_-.- 2,097 1,521 556 
Railway oper. income $2, rts i 559 $2,300,187 $2,743,579 $5,491,908 
Aye rents—Dr . . 97/231 563,870 614,194 908,154 
Joint facility rents—Dr_ 400 ,043 46,705 42,318 54,254 
Net railway oper. inc. $1,960,285 $1,689,612 $2,087,067 $4,529,500 
Aver. miles of road oper _ 9, d 9, 9:899 
Ratio of exps. to revenue 63.26% 67.55% 70.48% 63.29% 
Mos. End. Aug. 31— 
—_. Revenues— 

GS 55,578,311 $58,626,072 $81,947,138 $92,861,600 
UIA cx dikes tein 4 0 is 5,964,110 7,460,813 11,512,734 15,031,082 
pall. Sit clinica ek i ached 2,711,247 2,894,811 3,183,146 3,313,951 
cs x: ss rami reich ecg hs 911,584 1,221,001 1,882,019 3, 
Aly other transportation 1,666,821 2,124,910 2,655,298 3,419,540 
MEE seks coeakn 1,039,119 1,184,399 1,956,541 2,103,023 

Railway oper. revs. -..$67,871,192 $75,512,006$103 ,136,876$119,332,741 
Operating Expenses— 
Maint. of way I et struc.. 6,839,349 7,425,728 15,069,957 16,382,554 
Maint. of equipment___ 12.007, hey 12,984,146 20,464,068 23,148,750 
EE St. «six inn Si bale o 7 2,287,737 2.986.925 3, 1 
Trans Siege seg 21789899 25,116,751 32,925 ‘3a7 a § "429,822 
an operations - - - ~~ 72,1 1,207,361 2,026,970 2.342.583 
as ER 4,023,552 4,557,161 5,440,847 5,344,135 
Transp. for invest.—Cr. --.-.-- 642 See i. .»stene 





Railway oper. expense $47,332,963 
Income Items— 
Net rev. from ry. oper_. 20,538,229 
Railway tax accruals 7 000 
Uncollectibe ry. revs... 


$53,579,526 $78,908,426 $87,938,160 





Railway oper. income $12,786,791 
Equipment rents—Dr 5 
Jt. facil. rents, net—Dr- 





Net railway oper. inc. $9, 063. $37 
Aver. miles of r oper. 81 
Ratio of exps. to revenue 


19,932,480 24,228,450 31,394,581 

--- 7,740, 426, 838, 10,528,822 

11,438 ’ ’ 5,517 

$11,497,872 $14,380, 790 $20, 900. 242 

-- 3,391, 153, *? et 3,741,057 
341,829 89,315 1,333 400,238 

$7,355,288 $9,683,708 $16, 718. 947 

9,84 878 

69. ay, 72.89% 76.51% 73. 69 %o 


\2]Last complete annual report in Financial Chronicle Apr. 29 '33, p. 2962 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Chain Co., Inc. 
(And Subsidiary Companies, but not incl. English Cos.) 


6 Mos. End. June 30— 1933. 
Manufg. profit (net)._._._. $975,071 
Selling, adminis. & gen. 

expenses (net) ---_--_- 927 ,782 
Deprec. of plants, mach. 

& equipment-_-----__- 441,404 
Amortization of patents _ 129,130 
Funded debt exp., int., 

eS Pe eae 180,589 
Profit onredemp.ofbds. -_--.-- 
Gen. int. exps. (net)_.__ i: ae oil 

Balance, loss__.__._- $703 834 
Profit on sale of patents, ____-- 
Reduct. of res. for foreign 

exch. fluct. (net)_____ 48,896 

of a a ee $654,938 
Prov. for income taxes... $-_-.-.-.- 
Minority interests___-___ 1,815 

Net loss for six mos___ $6: 56,7! 53 
OS a eee 
Dies. Of Commi: eeGGm. Ct eee 

i” Re ee ee $65 56,7 753 


1932. 1931. 1930. 
$744,504 $2,290,842 $5,491,722 


1,840,429 2,406,613 3,112,561 
489,957 641,318 653 ,988 
178,616 164,552 181,632 
137,991 159,891 177,112 

11 o3 ra aueee 4 
839 Cri12,860 17,118 
$1, 


823, 3,118 $1, ae H ‘ot pf$l 349, 311 





“$1,823,118 $969, 318pf81, 185,216 
‘ ata a 354, 206 359, 999 


312! 276 375 5,159 
$1,823,118 $1,636,294 sur$450,058 








1B Last complete annual report in Financial Chronicle Feb. 25 33, p. 1377 


American-La France & Foamite Corp. 


Period End. June 30— 
Operating loss________- 19 aot 
Interest paid -...-....- 40 ,97: 





Interest received—Cr___ 16, 395 : 
Depreciation -__-____-_- 42,028 
Gain in liquid. of gold 
BOUT 6 ovis oo ced 13,810 
We SA os cick cut ames $72, 299 


ae 38 Mos .—1932. 


1908 S00 Mos .—1932. 


$85,346 al $ a4 
627 





,627 $2, 331 
21,041 31,942 40. 640 
eumaere a8 ieee es 
3320 13,810 37,757 
$102,612 $122, 425 $222,969 


1B Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1378 


Bridgeport Machine Co. 


Income 
Net loss 


Account for 8 Months Ended Aug. 


31 1933. 
$21,615 


‘2 Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2428 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 














——Month of August——- —2 Adee. End. Aug. 31— 
19 1932. 33 932. 

Total oper. revenues... $4,195,444 $4,412,752 $8, 436 076 $8,917,970 

Total oper. expenses... 2,711,502 a > 5,346,944 5,779,672 

Net rev. from oper... $1,483,942 $1,579,556 $3,089,132 $3,138,298 

Taxes on oper. propert _ 301,149 342,575 667 ,537 692,965 

Operating income.__. $1,182,793 $1,236,981 $2,421,595 $2,445,333 

Net non-oper. income -- 64,191 65,331 127,960 133 ,367 

Gross income_.------ $1,246,984 $1,302,312 $2,549,555 $2,578,700 

Total income deduct’ns_ "769.933 789,960 1,548,425 1,595,168 
Current income carried 

to surplus. ....--.-- $477,051 $512,352 *$1,001,130 *$983,532 

* Accruing to minority int. of B. & Q. T. Corp-_-- 118,402 117,524 


‘2 Last complete annual report in Financial Chronicle Sept. 17 '32, p. 1988 








2264 


American Light & Traction Co. 
(And Subsidiary) 








Period End. June 30 1933—3 Mos.—1932. 1933—12 Mos.—1932. 

Subsidiay Operating Companies— 
Gross revenue________- $8,360,509 $9,061,648 $34,242,931 $38,077,921 
Gen. oper. expenses...- 3,908,945 4,130, sf 16,389,593 17,441,622 
Prov for retire.of gen. pit 452,258 503 ,65 2'037.132 3.022.289 
Maintenance -_ _ __ 485,327 28 's70 2.037 ,227 2,136,931 
Gen. & Fed. inc. taxes__ 1 243, 999 1,337, $14 4.946.159 5.039, 9.743 

Operating profit __-_-- “$2, 269, 981 $2, 544, 304 $8, 832, 819 $10,437,335 
Misc. non-op. rev.—net- 16, 937 9,1 Dr54,429 8,231 

Total revenue___._.- $2. 286, 918 $2,553, 408 $8, 778, 391 $10,445,566 
Int. and divs. on bonds, 

pref. stocks and notes 

owned by public. .-_ 1,011,791 1,005,623 4,061,304 4,018,126 
Amortization of bond 

discount and expense. ie 779 42,829 173 ,206 163 ,434 
Portion accr. to min. int_ >. 122 6,410 21,311 26,504 

Bal. applic. to Amer. 

Light & Traction Co $1,226,224 $1,498,546 $4,522,570 %6,237,502 

Subsidiary Investment Com a $— 
Gross revenue. ________ 44,845 $266, it $751, 477 $1,209,440 
General expenses ______- 1,949 3,270 
Gen. & Fed. inc. taxes_-_ 5,227 9. 372 27, 505 i] 33 ,207 

Bal. applic. to Amer 

Light & TractionCo $137,668 $256,563 $721,059 $1,172,961 

Total accruing to Amer. 

L. & T. Co. fromsubs_ $1,363,893 $1,755,109 $5,243,630 $7,410,464 


Amer. Light & Trac. Co. Income— 
Int. & divs. (excl. of int. 





& divs.fromsub.cos.) $154,559 $309 315 $798,654 $1,131,853 
Miscellaneous income. - - 1 50, 000 125,573 27 1 712 326,255 
Total inc. accruing to 
Amer. L. & T.Co_. $1,668,452 $2,189,998 $6,313,996 $8,868,572 
Genera] expenses______- 99,210 108 880 351,851 365, 492 
Gen. & Fed. inc. taxes_-_ 23 ,600 30,000 42 600 59,000 
Reserve for contingencies te bie | aie”) ene 40 ,000 
SR Sra 52, 745 81,590 255,745 326,455 
Net income._.....-- A92, 896 $1, 969.5 $5,663,800 $8, 077 625 
Preferred stock div idends "201.121 139 804,486 804,486 
Bal. avail. for com. stk $1 (291,775 $1,768,406 “$4,859,314 7,273, 139 


tBLast complete annual report in Financial Chronicle April 22’ 33, p. 2789 


British Columbia Power Corp., Ltd. 
—-Month of ——, —2 Mos. End. “a 


1933. 32. 1933 1 
Gross earnings. -------- $1,013,678 $1, bay 553 $2,016, Sons $2,113,509 
Operating expenses. - _ - 734,935 773,876 1,444,998 1,540 043 


Net earnings----_---- $278,743 $273 677 $571,857 $573 466 
te Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2489 





Brooklyn & Queens Transit System. 




















Month of August —2 — End. Aug. 31— 

1933. 1932. 193° 1932. 
Total operating revs__.. $1,643,472 $1,756,103 $3,313, 041 $3,561,238 
Total oper. expenses__._. 1,284,684 1,375,219 2,567,454 2,782,250 
Net rev. from oper... $358,788 $380,884 $745.587 $778,988 
Taxes on oper. props_-- 117,806 133,499 250,875 271,209 
Operating income_._.._ $240,982 $247 ,385 $494,712 $507 .779 
Net non-oper. income_- 17,966 17,498 37,317 35,568 
Gross income____._-- $258,948 $264,883 $532,029 $543 ,347 
Total income deduc’ns- ~ 138,408 144,637 275,269 288,469 

Current income carried 

60 SOPIIOS «oni cenne $120,540 $120,246 $256,760 $254,878 


Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1990 


Butterick Co. 
(And Subsidiaries) 














Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
RS a Sone eae Ot 154 $2,413,073 $3,631,157 $4,773,348 
Costs and expenses. -_-- 1,774, 725 2.217.976 3,486,132 4, 517, 686 

Operating profit. -_- $119, 429 $195,097 $145,025 $255, 662 
Other income. ___..__-- 60, 25,645 95,740 58,801 

Total income_______-_ $180,309 $220,743 $240,765 $314, 463 
Interest, deprecia’n, &c- 96,077 91,617 191,649 179,212 

wet wets... ......-- $84,232 $129,126 $49.116 $135,251 
Shs.com.stk.out.(no par) 183 Ai7 183 ,969 183 477 183 ,969 
Earnings per share__.___ $0. $0.70 $0.26 $0.73 


Last complete annual report in ; Pénenske} Chronicle May 20 ’33, p. 3540 


Canada Northern Power Corp., Ltd. 











Month of J wk —7 Mos. End. July 31— 

1933. 1932. 1933. 1932. 
Gross earnings. ________ $299,895 $280,288 $2,087,171 $1,994,485 
Operating expenses ___- 91,469 89,839 632,174 621,451 
Net earnings..______ $208 ,426 $190,449 $1,454,997 $1,373,034 


teLast complete annual report in Financial Chronicle Mar. 25 ’33, p. 2066 


Caterpillar Tractor Co. 


Period End. Aug. 31— 1G eeonth 1902. 1933—8 Mos.—1932 
Net sales 730,718 $1,403,556 $8,366,033 $10,102,313 
Net loss after charges___ ae 77,987 44 394 377 377 624,214 


ka" Las! complete annual report in Financial Chronicle Feb. 11 ’33, p. 1020 


Chapman Ice Cream Co. 


Period End. Aug.31— ein aaa 1933—8 Mos.—1932. 
035.919 $30,958 $157 ,202 $220,816 
NGC POTS. 0.4m dvnnicns 2,023 608 loss7,471 1loss11,903 

.e”Last complete annual report in Financial Chronicle Feb. 11 "33, p. 1021 


Cincinnati Street Railway Co. 
Period End. Aug.31— 1933—Month—1932. 1933—8 Mos.—1932. 


Net income after inter- 
est, taxes & deprecia’n $10,950 ed $87 779 $469,655 
awe $0.99 


Earns. per sh. on 475,239 shs. stock (par $50 
te”Last complete annual report in Financial Chronicle Mar. 25 33, p. 2066 


Connecticut Electric Service Co. 
(Controlled by United Gas aes a 
12 Mos. Ended Aug. 31— 
Se ee eas $16, ast $31 $16 865. 738 $17, 790. 548 


Net income after deprec., taxes, in- 
terest, subsidiary pref. divs.,&c_.. 3 :745,795 5,396,170 4,289,928 


tePLast complete annual report in Financial Chronicle May 18 ’33, p. 2341 
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Sept. 23 1933 


Coty, Inc. 
(And Domestic Subsidiaries) 
Period End. June 30— are —1932. 1 a tw .—1932 











GPGns PTOTIG. .cal...... $828 $731,657 F 827 423 657 
ar eas 721,486 585.284 1.255.281 1.078.110 
Operating profit. --__ $107 234 $146.373 $249,546 $345,547 
Other income_--______ 15,415 24,177 27,649 49,105 
Total income________ $123. 649 $170,550 $277,195 $394,652 
Depreciation...._____- 9,649 14,370 1,044 25.679 
tn Rea 17,037 27 '000 ar 779 57,000 
Net income--_-______- $95,963 $129,180 $218,372 $311,973 
Shs. cap. stock outstand- 
ing (no par)_.-.--.-- 1,537,435 1,536,194 1.687 456 1,536,194 
Earnings per share-__-__- $0.06 $0.08 $0.1 $0.20 


Note.— Above figures are exclusive of the proportions of pode and +; 
of foreign subsidiary and associated companies applicable to holdings of 
Coty, Inc., in these companies. 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3542 


Detroit Street Rys. 























—-Month of —_— 12 Mos. End. A 31— 
Operating Revenues— 1933. 93 93 
Railway oper. revenues. $874,035 $756. 107 $10. 048.552 $12,059,626 
Coach oper. revenues__- 207 ,676 215,952 700,445 3,264,689 
Total oper. revenues... $1,081,712 $972,059 $12,748,997 $15,324,315 
age Exzpenses— 
Railway oper. expenses. $549,798 $494,883 $7,059,070 $9.275,509 
Coach oper. expenses __ 183,795 201,829 2,412,555 2,805,074 
Total oper. expenses_. $733,594 712 $9.471,625 $12, set 583 
Net operating revenue... $348,118 $975 5, "346 $3.277.372 $3,243,732 
Taxes assignable to oper. 72,989 95,235 1,180,635 $7 3 739 
Operating income_-.. $275,128 $180,111 $2, nes. 736 $2,264,993 
Non-operating income. - 2,291 9,199 8.354 155,536 
Gross income_-_-.-. ~~ $277 ,420 $189,310 $2,225,091 $2,420,529 
Deductions— 
Interest on funded debt: 
Construction bonds-- $62,923 $62,923 $740,875 $757 ,642 
Purchase bonds. - -_-- 9,637 9,637 113,475 117,702 
Additions and better- 
ments bonds------ 14,637 15,058 173.773 180,406 
Equip. & exten. bonds 13,870 18,870 222,190 227 ,734 
Replacements & im- 
ment bonds-----_-- 26.084 26.084 307 ,125 312,346 
PP u8k 4 a2iteger.alhiaeees: | | gees 72.23 
Bond anticipat’n notes 24,985 24,985 293 .774 194,976 
Total interest... -- 157,139 157,560 1,851,213 1,863,041 
Other deductions - - - - 7,470 7,304 89,468 107 ,138 
Total deductions -__-_-_ $164,610 $164,864 $1,940,682 $1,970,179 
fe eae 112,809 24,446 284,408 450,349 
Disposition of Net Income— 
Sinking funds: 
Construction bonds - - $37 ,065 $37 ,065 $436,418 $490,188 
chase bonds- ----- 11,295 11,295 133,000 133 ,000 
Additions & better- 
ments bonds. - - - - - 13,589 13,589 160,000 160,000 
Equip. & exten. bonds 15,797 15,797 186,000 186,000 
Replacements & im- 
provement bonds-_- 14,863 14,863 175,000 175,000 
I og ee iin 249,315 
Bond anticipat'n notes 11,67 11.67 137. st | AL 
Tota) sinking funds---_ 104,289 104,289 1,227 1,485,045 
MENS ocakwectdwee 8,520 def79 ,842 def943, sOoder 1 034. 695 
THe si vowimuigiibes $112,809 $24,446 $284,408 $450,349 
Dunhill International, Inc. 
6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net loss after charges and 
CRON ou. 60 aaa nti $58 588 $40 954 $111,423 pene! et 
Shs.com.stk.out.(no par) 145,866 145,866 145,866 144, 1: 
Earnings per share-_ _-__- Nil Nil Nil $0.47 


.BLast complete annual report in Financial Chronicle May 20 ’33, p. 3543 


Eastern Gas & Fuel ———— 
12 Months Ended Aug. 31— 19 
CNS) EE ee Te Pye ere $10, 230. 076 $11, 142, 356 
Depreciation and depletion.__........--------- 2,828,694 2,572,785 
Interest , debt discount and expense, i*ederal taxes, 


© 





Ray i eR ie Fe .. 4,105,524 3,946,413 

Sn ON a, a cal bata bik hae ides ea aeaean dell ol $3,895,858 sf 623,158 
Dividends paid on 4% % prior preference stock__.__ 1,104,772 1,103,182 
Divs. id on 6% pref. stock exclusive of divs. on 

crock & wned by Eastern Gas & Fuel Associates_._ 1,970,514 1,971,141 





co, SRE EEE rae ate Ce nl ORES ap YA es Re 
Earnings per share on 1,987,762 shs. com. stock__ 


t= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


$820,572 $1,548,835 
$0.41 $0.78 


Eastern Utilities Associates. 
(And Constituent Companies) 





——Month of August is ate: End.Aug. 31— 
1933 1932. 33. 1932 
Gross earnings--------- $685, ‘580 $617,417 $8, is?” 732 $8,337, “558 
E.U. A. income from in- = 
vest. & other sources_ 12,909 12,909 233 ,053 232,854 
Net operating revenue-_-_ 282 302 234,085 3,557,443 3,583,616 
Net income after taxes, int., deprec., subsid. pref. 
dividends and minority GRR Fann ha cae ace 1,752,887 1,817,628 


t=Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2067 


Evans Products Co. 


- curved, mad 4 cums 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Yet profit after deprec., 
Feleral taxes, =... ¥ $40,594 loss$72,702 $7,682 loss$90,065 


t2Last complete annual report in Financial Chronicle April 28 ’33, p. 2432 


Federal Mining & Smelting Co. 
Tons Produced—Quarters Ended. 


April 30 1933. July 31 1932. 


Jue 31 1933. 











May 1933. _--.. 3,694 Feb. 1933----- 4,338 May 1932----- ,978 
June 1933__---. 4,371 Mar. 1933. .... 3° 915 June 1932----- 66 
July 1933_----. 4,109 Apr. 1933. .... 3,941 July 1932----. ] None 

|) RR WOOL. ..> ame 12,194 Total ss oes a ,044 


Net Losses Before Depletion, Depreciation, Income Taxes and Year-End 
Write-Offs— Quarters Ended. 





July 31 1933. ril 30 1933. July 31 1932. 
May 1933 - ---x$8,008 Feb. 933 ----$41,019 May 1932--- $30,814 
June 1933-_- %33.753 Mar. 1933---- 13.323 June 1932--- 31,041 
July 1933-_- «97,433 Apr. 1933---- x40 July 1932--- 70,039 

Total _ . -.x$139,195 TOC . 2 wee $54,303 NES seis Gros $131,895 


x Profits. 
tS"Last complete annual report in Financial Chronicle Mar. 11’ 33, p. 1724 
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Fall River Gas Works Co. 
——~Month of August-—— -12 3 End, Amt. s 31- 


1933. 1932. 
Gross earnings _________ $68,461 368.684 $905,855 $964, 7593 
Net oper. revenue______ 19,608 16,866 266.456 294,351 
Balance before depreciation______._.......___- 241,295 270,535 


Federal Water Service Corp. 
(And Subsidiaries) 








12 Months Ended June 30— 1933. 1932. 
ee RE eG Sey os ey eae $16,C48 4a $16,959,703 
COD CD ka ow wlildie dhe <a vabiwereoen 4,528,3 4,878,948 
Gen. expense charged to construction (credit)... __ 10°00 ¢ 
Reserved for uncollectible accounts_-...........- 164,3 74,311 
Amortization of rate case expense_--_-.---.._.--. 210,364 129,543 
Special “yom & other expenses of Federal Water 

I DMI tis tela ashy os Acthands Snes ch > codepelinak ress shee 177,959 58,747 
PL ee RE ES EIEN 625,168 717,156 
Reserved for retirements and replacements- ---___ 1,044,789 25,37 
NS SO iin nn we debe lnens atlithctinnmens 1,248,127 1,313,634 
Reserved for contingencies. ......------------.. 70, 70, 

Net earnings from operation __----..--..----. $7,889,445 $8,877,621 
ig | TE IE ET ST ASS SO HY 175,243 345,333 

GRGED COPPOSRTS MOONE. 6 nic ccc ccccnnsc $8,064,688 $9,222,954 

Charges of Subsidiary Companies: 

Interest on funded debt..........-..-.-...-.... 4,989,126 5,072,259 
Amortization of debt discount, miscell. int., &c_-.- 3.667 318,216 
Provision for Federal income tax -------------- 285,308 258,588 
Dividends on pref. sotck—naid or accrued_--_--.-.- 400 ,996 756 ,664 
Divs. on pref. stock—not declared-_-..-.-....--- 940.709 583 ,226 

Charges of Federal Water Service Corp.: 

PO... ca omewemnen anaes 386,073 386,072 


Miscellaneous interest and other charges_-...-__- 253 267 275,648 


Pen CONES. on cc cnct ge dtd sence censenseseucs $505,543 $1,572,279 
t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1714 





Flock Brewing Co. 


Earnings for Two Months Ended Aug. 31 1933. 
Net income after all charges, but before prov. for Fed. inc. taxes____ $26,177 


Galveston Electric Co. 
—~Month of August—— -12 Mos. End. Am. 3 31- 
1932. 1932 








3 1933. 
Gross earnings. _....--- $18,958 $22,821 $232,368 $297 2679 
Se ee 13,389 14,451 159,563 193.791 
ee. ee 2,902 3.027 30.839 41,265 
Total . expenses __ $16, 292 $17,479 $190,402 $235,057 
pt = Ape age SSS 2. 665 5,342 41 ,966 62.815 
RE re 1.394 1,456 18,456 24,141 
Net oper. revenue_x.. $1,271 $3,885 $23,510 $38,673 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last paymeat was July 31 1933 and interest for one 
month since then not declared or paid is $1,400,.000 and is not includedd 
in this statement. 


Galveston-Houston Electric Ry. 
——~Month of August—— -12 Mos. End. Ama. 3 31- 
1 1932 1933. 


Financial Chronicle 











933. 
ES | 18,078 $20,65 $208.400 $271-709 
a ee ais ais ’ 9,84: ete tid 117,177 157,929 
CC 3.246 4,516 41 ‘671 54,172 
T . expenses $13,090 $16,914 $158,842 $212,101 
en 4°9 3:73 49.557 59,608 
a ai aaa ne 1,389 2,133 20,347 25,309 
Net operating revenue $3 599 $1 .604 $29,210 $34,298 
Interest Rpublic) nc sscatiead 5,108 5,108 61,300 66,041 
RS 65.5 oC Glewince $1,509 $3 503 $32,089 $31.742 


x Interest on income ponds and notes has not been earned or paid and 
$317,373.40 for 24 months since Sept. Fh od. is not included in this state- 
ment, also, interest receivable on neal income notes since Oct. 20 1932 
in the amount of $197.08 is not included. 


Glidden Co. 
Period End. Aug. 31— 1933—Month—1932. 1933—10 Mos.—1932. 


Net profit after deprec., 
Peneral taxes, &¢.... $174,053 $89,799 $1,096,912 $52,360 


t= Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 166 
Haverhill Gas Light Co. 


iio of August-—— -12 Ries. End. Aue. 31- 
1933. 
Gross earnings - -------- $48.079 $49,144 $599. 503 $658, “02 


Net operating revenue_ 12,681 11,961 ‘7 6,675 165,824 
Sainte before deprec eee eR as 143 018 161,122 


Hercules Motors Corp. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
y loss after deprec., 
WalGee Ore ck a... ae $4.145 $68,613 $52,712 


1 Last complete annual report in Financial Chronicle May 13 ’33, p. 3356 


Hobart Mfg. Co. 
(And acy 


ths Ended June 30— 933 1932. 
ne oma “ - we re ai 7 Se ab kaki aigine $1 373, 036 $1,695,702 $2, B80. lies 
Net prof. after chgs., taxes, &c_-_---- xloss61 ,842 9,209 259.615 
Earn... per sh. on 200, 000 no par shs-. Nil $1.30 


But before exchange credit from conversion of foreign subsidiary ac- 
Pm? «9 After applyi ae eschenae credit amounting to $85,043, there was a 
profit for first eppy of tg 933 of $23,201, of wuich $4,081 4 applies to om nig 
shareholiers of foreign subsidiaries, the balance of $19,119 accruing to 
Hobart shareholders. 
‘Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2078 


Houston Electric Co. 


—Month of August—— -12 Mos. End. A 31- 








1933-55 gisnvioa $1.041311 $2. 1932, 
fa 162. 
Se ene -+ >; ----- — 58 ~ 987.610 1.155.145 
Sbenenee.c.c-..-. 22454 24'731 266.449 "366.345 
—— |. _4.......... 15.693 19.743 211.892 246.766 
t oper. revenue---- $43,126 $29,990 $475,360 $523.174 
Tare casts, (publi). 23320 34°702 2841656 304.276 
Debits 8. c0eis-- $20,797 $5.287 $190,703 $218,898 


erest on 8% secured income bonds is deducted from surplus when 

Pa bees and > paid a not declared or yeas to Aug. 31.1933 amounts to 
and a not included in this statemen 

$16,400 a the last 32 years the company has expended for maintenance 


a total of 13. 55 [o of the entire gross 
addition during this 
a total of 9.69% of t 


earnings over this , and in 
a hast set — for reserves or Bw as surplus 
ese gross earn 
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International Telephone & Telegraph Corp. 


(And Associated Companies) 
6 Mos. End. June 30— 


1933. 1932. 1931. 1930. 
TI tina ie dei od Rie $33,059,189 $35,983,148 $47,963,223 $52,212,595 
Oper., sell. & gen. e 
taxes and depreciation 27,973,691 30,470,072 37,588,533 39,790,389 
$5,513,076 $10,374,690 $12,422,205 





Net earnings_______- $5,085,498 











Charges of assoc. cos... 2,842,934 2,882,875 2.049.521 3'009.111 
"Et pa ee wee” es 
nt. on de onds 42,564 $2,630,201 $8,325,169 $9,413,095 
Int. on debenture bonds 2,884,875 2.884.875 Tarts 4 90586 264 
Net income. -_-.-_...- loss$642 311 losst264. 673 $5,440,294 $6,826,831 
Earned surplus Jan.1.. _____. 18,472,356 22,645,817 28,054,707 
Sundry surplus credits__ a di Ri F I gr ra ape ro 49,489 
re tects decane joe def$603 ,924 $18,217,683 $28,086,112 $34,931,027 
DIME cs CS ekeciua Ltr Bees Ste. 6,642,508 6,226,061 
Int. on 44% % bonds now 
Teen Ss ee uae ae 223 
Sundry surplus charges. ______ 275,142 Pelee a. cannes 





Earned surp. June 30_ aereens 924 $17,942,540 $21,201,819 $28,704,742 
Shs. of stk. out. June 30. 6.399.092 » 6'300'352 » 6'642,508 »-6,580'509 
Earns. per sh. on stock 

outstanding June 30_-_ Nil Nil $0.82 $1.04 

This statement was compiled in part from preliminary reports and is 
subject to minor adjustments. 


ka"Last complete annual report in Financial Chronicle May 27 ’33, p. 3715 


Keith-Albee-Orpheum Corp. 

(And Subsidiaries) 

Period Pnd, June 30— 1933—3 Mos.—1932. 
Profit from operations _ $15,383 loss$196 426 
Deprec. & amortization _ 294,335 537,561 645, 358 990 327 


Net loss $278 ,953 $733 987 $355, 695 $1, 119,0 051 
‘Last complete annual report in Financial Chronicle May 27 ’33, p. 3730 


1933—6 Mos.—1932. 
$289 .663 loss$128 ,725 





Loblaw Groceterias, Ltd. 
——4 Wests oe 





12 meets oi. 





Aug. 26 '33. "32. Aug. 26°33. - 20 °33. 
GRIME ss inn acon 4g0h und $992,271 Ast: 603, 232 $2,979,192 AS 110, 525 
Net profit after charges 
and income taxes_ _.__ 46,600 58,407 145,232 175,523 


‘Last complete annual report in Financial Chronicle July 22 '33, p. 701 


Mexican Light & Power Co. 
(And Subsidiaries) 








a ee —8 Mos. End. Aug. 31— 
1933 1932. 1933. 1932. 
Gross earns. fromoper_. $720,442 6 1g 473 $5,971,938 $6 285,253 
Oper. and deprec. exps_ 437 ,704 490 3,780,471  3,960;825 
Net earnings. ---...-. 282,738 $283,983 $2,191,467 $2,324,428 


The operating results as shown in Canadian dollars are taken at average 
rates of exchange. They have been approximated as closely as possible, 
but will be subject to final adjustment w 
up. 

t= Last complete annual report in Financial Chronicle Aug. 26’ 33, p. 1576 


en the annual accounts are made 


Mexico Tramways Co. 
(And Subsidiaries) 





a of — — —8 MMos. End. Am, . 
19: 

Gross earns.fromoper_. $220,834 $235,229 $1,877,778 $1 rowan 

Oper. & deprec. expenses 302,146 327,894 2,480,928 2,552,853 

Net earnings—Dr _-_-__ $81,312 $92,665 $603 ,150 $578 ,342 


The operating results as shown in Canadian dollars are taken at average 
rates of exchange. They have been approximated as closely as possible, 
pane be subject to final adjustment when the annual accounts are 

e up. 


t= Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1576 


Mickelberry’s Food Products Co. 
——4 Weeks Ended 28 ude we. 31 Wks. an. 





Period— July 15 '33. June 16°32. — "33. A 
Gross profit............ $47 846 963. sae $279, tif “Sagi at aid 
Operating profit... 7,030 
Other income.......-.. 657 685 3's64 3 367 
pg ae 7 A62 8,795 12;403 59.089 


SB Last complete annual report in Financial Chronicle Sept. 16 ’33, p. 2114 
New York Central Electric Corp. 











12 Months Ended June 30— 1933. 1932 
Toth] GUEPETING FOVEREES.. «oo dacnunaddiovsnvvone $1,739,908 $1,779.742 
a thewens A SES. cb et Rp andebhsncddbawss annus 872 75,168 

ca cake inmate cupid a Re Ob ee oe pe 118, "410 78,773 
Prov. for retire.-renewals & replacements -_-_-..-____ 69.358 93 ,927 

Set oenekdensawahoes cosh oeudedadecetna 104,765 123 ,681 

Cer SOGNIOD., .. . . an cvintncenoereudobuete $574 ,489 $508,191 
Ce ac bi ae w coe bsdddbranscscdnbeones 81,557 134,179 

PP a vanen sencnennascns cata wae $656 .047 $642,370 
Interest on funded debt..........--------ns--- 238,297 98,164 
Interest on unfunded debt. -..---------.------- 131,984 235,129 
Amortiz. of debt discount and expense--.......-- 8.315 15,712 
Interest during construction. ..........--....--. Cr7,192 Cr14,661 

PEE as bie eck ddan ness onthe naestacnen $274,643 $208,026 


‘Last complete annual report in Financial Chronicle May 27 ’33, p. 3721 
Park Utah Consolidated Mines Co. 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
COS. weneccsdvecs [See $9,327 $264,454 $830,810 
Other income.........- $30,145 33,501 x69,099 33,562 

Total income_-_._.._- $30,145 $42,849 $333 ,553 $864,372 
IG si one bt ae 55,193 143 ,686 481,882 829,535 
Ordinary taxes...___~- 6,370 7,910 26,207 27,061 
Depreciation.......... 6,100 45,665 52,800 57,032 

Net loss before deplet-_ $37,519 $154,413 $227 336 $49,256 


x Includes $24,365 tax refunds and interest. 
t<@ Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1900 


Postal Telegraph & Cable Corp. 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
pe a Se eae $13,516,188 $14,786,238 $17,696,119 $19,431,881 








Exp., taxes and deprec_ 12,771,687 14,162,946 17,076,189 17,622,565 
Gen. int. charges of asso- 
ciated companies- - _-_- 204,594 30,551 12,165 227,740 
Interest on 5% bonds... 1,248,413 1,227,739 1,266,755 1,266,755 
ae we eee i tac $708 ,506 $634,997 $658, S00neots314. 821 
Dinitentc GORE CHOGR, NA cutinne <.: . Sinead cin mene o 1,068,532 
PEN <o as ato banee $708,506 $634,997 $658,990 $753,711 


‘2 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2069 
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Peerless Motor Car Corp. 
Period End. June 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net loss after charges, 
depreciation, &c_._-- $18,298 $45,304 $55,558 $155,388 


\2@ Last complete annual report in Financial Chronicle Jan, 21°33. p, 505 
Public Service Corp. of New Jersey. 
he 4 of August—— —12 Mos. End. Aug. 31— 
1933. 193 19% 
Gross earnings... --.-.-.-- $9,050,102 $9,261,172 $118520,383 $129930 663 
6,589,107 76,171,105 85,750,002 


0 - exp., mainten., 
Saaes and ‘deprec 3p ares 6,058,844 
Net income from oper. $2,991,258 $2,672,065 $42,349,277 $44,180,661 
13,083 27,108,265 29,818,587 


Bal. for divs.and surplus 1,735,084 1, 
12 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2060 


Seattle Gas Co. 
——Month of Avene 








—12 Mos. End. Aug. 31— 








1933. 1932. 1933. 1932. 

Gross revenues___..... $141,773 $163,405 $1.806,266 $2,130,578 
Operating expenses _ _-__ 87,54 108, 394 1 aie. 260 1,293,943 
Net earnings...._...-_- 54,226 55.110 8,006 836,634 
Int. and other income 

charges (net)......-- 95,827 56,296 675,912 680,117 

Net income before pro- 

vision for retirem'ts def$1,601 def$1,186 def$87,905 $156,517 

Provision for retirements 

(automotive equipment 

sah ews cha 133 700 6,019 8,058 

Net income......... def$2,035  def$1,886 def$93,925 $148,458 


t= Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2070 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


— of — -12 sé. End. Au - 3l- 
Gross earnings .._.....-. $128,241 $128,531 $1,381,489 $1, 520. 229 
Net operating revenue_-_ 40,001 62,313 560,818 637 ,910 
Balance before depreciation._..............--- 438,261 545,818 


tB Last complete annual report in Financial Chronicle Feb. 4 '33, p. 843 


Sioux City Stock Yards Co. 
8 Months Ended Aug. 31— 1933. 1932. 
PR eR ee aye, Se ne $253 863 $102 633 
Earnings per sh. on 120,000 shs. common stock_- $1.41 $0.36 


Southern Bell Telephone & Telegraph Co. 
—- —— of August-——~ —8 Mos. End. Aug. 31 


1 19: 1933. 1932. 
- $3, eet eit 937 $4,041,418 $31, ist 211 $34, r08, 340 


Operating revenues - - 
65, 000 462, 049 505,000 


Uncollective oper. rev 
































Operating revenues___ $3,921,720 $4,106,418 $31,643, 260 ) $35, 210,340 

Operating expenses __- . - 2, 654 ,624 2,749,430 21,091,373 24,152,059 

Net oper. revenues ___ $1, 267 096 $1, ane. 988 $10,551,987 $11 058,281 

Operating taxes___----- 479,728 398 863, 906, 929 3,938,598 

Net operating income _ ($787, 368 $862,590 $6 645,05 58 $7, 119,683 

\B Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549 
Southern Ice Co. 

12 Months Ended July 31— 1933. 1932 
EE eS i ee ee $900,709 $997 ,391 
eg OE ae Se ee ee 466,276 541,787 
a enn. ocude mi phausconstutekbewns ,30 56,217 

meet Onlen——100: ONE COO). oios views nn dc cctnin ccs $524,582 $598,004 
Delivery, selling & general expenses____._._.__- 48,1 392,886 
PS 2s. ba aedu keke tes ckbe dew eutawiaan 45,502 44,698 

is sictii seein nhiatcewheind oie $130,902 $160,420 
Non-operating income—net.-...........-.-.---- 5,2 5,268 
rs. ee. Cs dob eck otw ed ~swkvdauiind $136,149 $165,688 
RR CUNIION Soe ieee dawe «bales oScnvc~ 61,590 64,236 

ES ee Se ee ee ee $74,559 $101,452 
es NS IEEE. click ddlcucnnaniueacacece 342,636 342,994 

le TE a ae a ee ee $417,196 $444,446 
x Sa Ne nas & 5, 105,000 
i Se CE coe che pawn bance avue sees oo « 12,770 Cr3,190 

Barmed Weick Sia soFo0n p65 iste wb dx $299,425 $342,636 


x Gross sales less cost of products sold. 
directors during the 12 months’ period. 


t= Last complete annual report in Financial Chronicle June 3 ’33, p. 3921 


y Amount set aside by the 


Tampa Electric Co. 








Month of August -12 Mos. End. Aug. 31- 

1933. 32. 1933. 1932. 
Gross earnings.._.____- $292 ,227 $293,119 $3, 650, 556 %. 900 ,824 
Net oper. rev. after depr. 91,511 84,171 1.303.905 1,395,285 
Balance for dividends and surplus____._.______~ 1,278,580 1,354,297 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


Texas Gulf Producing Co. 





Period Ended July 31— Month. 7 Months. 
ORs CUOPOTIND TING on. in bo owe me nctcaco sane $94,778 $745,514 
Net income after interest, deprec. & depletion ---_-__ 26,850 60,170 
Reserved for conting. liab. under oil sales contract. 16,017 110,822 

FEN . ath on Sata eee eetR sds did, $10,833 $49,348 


Thompson Products, Inc. 
Period End. Aug. 31— 1933—Month—1932. 1933—8 Mos.—1932. 


Net profit after interest, 
deprec. & Fed. taxes__ $70,094 loss$22,325 $289,370 loss$45,851 


t= Last complete annual report in Financial Chronicle May 6 ’33. p, 3178 


Thompson-Starrett Co., Inc. 
(And Subs diary) 








| 27 July 30 
3 Months Ended— 1933 1932. 1931. 1930. 
Net earnin after de- 

prec. & Fed. taxes__- loss$55,808 $4,769 $214,727 $326 ,467 


t=" Last complete annual report in Financial Chronicle June 24°33. p, 4477 


Western Reserve Investing Corp. (Del.) 


Earnings for Six Months Ended June 30 1933. 
Dividends, $35,412; interest on bonds, $13, Tee: other interest, 
$1, . laneous income. $7: total inco 
Interest on debentures, $53,1 nses , $16.6 668: 
Loss on sale of securities, $349, 743: 


profit on —_ 9 abuabdas. 


NT WAS oni wn cine a Ge Mieiatiewy = aab'ak <kie wads en 304,527 


BESS FES PRIS BRET S HERS Se coed oe ee $324,131 
tLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1039 


Financial Chronicle 





Sept. 23 1933 


United Dyewood Corp. 
(And Subsidiary Companies) 
oe Mos. End. June 30— 1933. 1932. 1931. 1930 














et profit from ae gh _-- $143,693 loss$44,178 $170,163 $227 ,823 
Ome inc., miscell. (net) 34,469 34,392 34,580 38,222 
Gross income_______-_ $178. 162 loss$9.786 $204 ,743 $266 045 
Depreciation. ......... 35,207 42,54 56.948 67,217 
Income and profits taxes 29° 737 33,707 44,079 29,399 
Miscellaneous deducts __ 5,3 15,932 B 7,1 
Equity of min. int______ 4.275 S.708.. uiwESS ores 
Net income......... $93 .586 loss$105, 733 $86 564 $142,261 
Previous surplus-__-____- 2,362,981 2.692 66 3,424,741 3,525,270 
eae eae Cri4, 271 Cr3 ,232 Dr33 422 
Diff. between cost & pa 
of treas. pf. stk. acg. i" 21,470 TEAS 5 i comegaestle = 0) Nee 
Exchange adjust. arising 
from valuation of net 
assets of foreign subs_ 236 384 SO.508. . wataadaod) )Seiean 
Increase in market value 
of securities held____-_ D.C... S Aecebek. 4!) capGkaee > hb steele 
Gross prof. & loss surp $2,741,576 $2,806,883 $3,514,538 $3,634,109 
Pref. dividends _ 124,492 127,27 135,240 207 375 
Paid to min. sharehliders. a 
gO a Se ee 9,400 792 
Miscellaneous reserves _ - aE IS 53.941 SU Oe . > Senna 
Addit’| taxes prior years - 6,697 6. >) eieaawy a) maken 
Adjust. of book values of 
oe  . | i ee ee 
Miscellaneous qeacwen- < BU i ie he ie al 2 ela 
Profit and loss surplus, 2 
' | eee $2,606,571 $2,609,512 $3,350,330 $3,425,942 
Equity therein of minor- * 
sf arr ee 8,262 10,125 18,938 
me therein of United 
yewood Corp. shhirs ______ 2.609512 3,340,205 3,407 ,004 
Shs. com. stock outstdg_ 139,183 139,183 139,183 139,183 
Earnings per share___-_- Nil Nil Nil $0.03 


Note.—1In the above statements the accounts of foreign companies are 
included at rates of exchange prevailing at June 30, but does not include 
revaluation of net foreign assets at current rate of exc hange. All inter- 
company payments of dividends and interest have been eliminated. 


‘= Last complete annual report in Financial Chronicle May 27 '33, p. 3737 


United Gas Corp. 
(And Subsidiaries.) 























12 Months Ended June 30— 1933. 1932. 
Subsidiaries— 
ee Be a eee $21,444,789 $23,129,237 
Operating expenses, including taxes__...___..-_- 11,132,216 10,277,174 
Net revenues from operation___.........-.--- $10,312,573 $12,852,063 
CE EE. RSE hake tte dtesvaceues 107 ,054 222,803 
Gross corporate income... ..................- $10,419,627 $13,074,866 
Interest to public and other deductions... __.___- $1,385,124 $1,525,541 
Interest charged to construction__.___..______-. Cr.15,084 Cr.515,976 
Retirement and depletion reserve appropriations.. 2,650,204 2,059,000 
eee ee re $6,399,383 $10,006,301 
Preferred dividends to public (full dividend re- 
quirements applicable to respective 12-month 
periods, whether earned or unearned) -_._.__.__- 30,153 27 444 
Portion applicable to minority interests. .......-- Dr .24,445 47 449 
Net equity of United Gas Corp. in income of subs. $6,393,675 $9,931,408 
United Gas Corporation— 
Net equity of United Gas Corp. in income of subs. 
Re ea eee $6,393,675 $9,931,408 
Ce DE Mo ban cca ddsdlascudchbbonmbscsae 59,122 8,565 
Te i ccdn cdctinesnonswe $6, ‘3 797 $9,979,973 
Expenses, including taxes 8,864 120, ‘000 
Interest to public and other deductions---.....-- 2, OrF. 906 §63,131,918 
Balance carried to earned surplus-_-.-.......-.--- $3,366,027 $6,728,055 


Note.—The above statements include the operations of Houston Gas & 
Fuel Co., which entered receivership Sept. 24 1932, and which operated at 
a loss during the periods covered by the statements. 

(= Last complete annual report in Financial Chronicle May 20 ’33, p. 3524 





FINANCIAL REPORTS. 


Pittsburgh Steel Co. 
(Annual Report—Year Ended June 30 1933.) 


Homer D. Williams, President, says in part: 


Capital Expenditures.—During the year $148,901 was expended in better 
ments and improvements and in the acquisition of new properties. 
was credited to plant account from various sources the sum of $413. 920° 
making a net decrease in capital investment of $265,019. 

Resulis.—The result of the operations of company for the fiscal year 
ended June 30 1933, reflects amenaly the severe depression through which 
not only this Company | —_ nearly all other steel companies and business in 
roductior® of steel products by the Pittsburgh 
Steel Co. was the We since the open hearth department was placed in 
operation in 1907. Operations for July were double those of June, and 
August was about the same as July, so we feel that the expected business 
revival is imminent. 

Financial_—Companpny is in a strong financial condition, the current assets 
as of June 30 1933 ee $14,194,258, against current liabilities of $2,037,800 
or a ratio of practically seven to one. 

Physical Condition of Plants.—During the year the ——_ condition of 
plants was fully maintained, $815, 000 having been ex ded on mainte- 
nance, repairs and replacements, and in addition Room ey $1,222,510 was 
reserved for depreciation and depletion. 

Bonds .—The trustee retired $622,000 par value of bonds Goring the fiscal 
y oo ended June 30 1933. On Sept. 9 1933 there are outstanding $8 ,487 ,000 
of bonds, of which $117,000 are in the treasury, leaving in the hands of the 
public $8,370,000. 


COMPARATIVE eee ae AT JUNE 30. 


general has passed. 





~ 770 611 $2, ia? 650 $1 610 +20 $1, 38 S17 
Oo d li RS Soe 1,770,6 d ( 
C ‘oal and cone i, RE 115,698 46,886 93,762 93,531 
Pig iron and scrap-_----- 725,599 393, O32 907 ,704 aut. 776 
Semi-finished areduets. - 1,453,961 1,797 ,246 1,948,214 325,550 
Finished products- - - - -- 2'562.030 2.988.013 3.273.178 3: 835, 596 
Supplies and stores- ---- 856,260 836,971 983,100 5,091 
2 ROE OE han ae $7,484,160 $8,210,697 $8,816,678 $9,999,361 


As usual, inventory values are calculated at cost or market price, which- 
ever was lower. 


Bmaloysce, & ae 1933. 1932. 1931. 1930. 
ees 
peo i age 2.233 2,448 4,282 5,881 


At | preperties 176 0 348 
Total sal’s & % wages paid_- $3,379,797 $4,598,136 $8,436,015 $12,224, 433 








Financial Chronicle 
CONSOL. INCOME a YEARS END. JUNE 30 (INCL. ao De 


1932. 
$287 694 
1,155,000 
1,125,739 i ,225,273 
41,354 92,860 


1931 930. 
$2,349,301 $7, 558. 981 
2,356,752 3 


, ot 


1,644,101 
142,363 





$2,034,398 
279,953 


$1,325,584 prof2282,127 
275,327 


396,843 





$1,754,445 
667 ,694 


-<<<<< meee 


$1,050,257 prof2678970 
647,100 688,112 


60,639 
240,527 





"733. 733 
_.-- ($0.50) 126,750($4) 1014, ‘000 





Volume 137 
1933. 
a Net earnings_______- tT aoe 
Maint. repairs. & replace 815,000 
Depreciation = 1s Nl eGR Ri ie 116 
0 Se eee 02,395 
Net loss from opera’n- $1,773,604 
Other income. -_-_.._.... 272,172 
Net loss, all sources__. $1,501,432 
Interest paid_________-_ 619,398 
n on prop. abandoned 
Pe + catiinne «;. ,.deeinae 
Fed.income tax reserve. ..---- 
Propor. of idle expense of 
ore mining companies -_ 88,343 
on miscell. assets 
oavenes or replaced _ - 90,227 
= = on funds in 
senha an am dh 40,000 
ORE a $2,339,402 
Prot’ aive. Cedibicnsie. .  aeiot es 
Common dividends .... --.-.-.-. 
SEIS. sn: sc recddimes cides $2,339,402 
Shs. com .out.(par $100) - 253.500 


Earns. per share on com. 


a After deducting all expenses i to operations. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


1933. 1932. 
Assels— $ $ 
— estate, plant, 
eS ae 56,694,547 57,037,226 
me. EEE si dicte.ah 1,612,940 1,551,348 
x Securities held as 
399,273 397,789 


invest. of res’ve_ 
1,632,082 2,179,769 
2,428,471 2,121,120 
7,484,160 8,210,697 
460,116 466 ,742 
2,408,177 2,569,097 
241,372 351,387 


a ecie Geeta th 172,292 


Notes & acc’ts rec_ 
Inventories ------ 
Prepaid insurance, 

taxes, &¢C...... 
U. 8. Govt. secur. 
Other securities _ __ 
Balance in closed 

banks 








$2,501,081 $2,573,726 $57 ,558 
53,500 253,500 253,500 
Nil $3.77 
1933. 1932. 
Liabilities— ~ $ 
Preferred stock___10,475,000 10,475,000 
Common stock. _.25,350,000 25,350,000 
Funded debt... 8,394,000 8,878,000 
Accrued int. long- 
term indebt’ness 209,850 221,950 
Notes payable__.. 700,000 850,000 
Res. for depletion 
of minerals - - - -- 1,225,697 1,123,302 
Accounts payable. 1,127,950 52,502 
Deprec. reserve - __ 20,289,804 19,365,494 
Fed.ine.taxreserve 257,808 258,308 
Repairs, &c.,res_. 309,218 413,389 
Res.forinsurance. 232,500 232,500 
Profit and loss_.__. 4,961,601 7,064,732 
OEE Wscucedice 73,533,428 74,885,177 





DE on cannons 73,533,428 74,885,177 


x Market value $368,312 in 1933 and $308,659 in 1932.—V. 137, p. 2118. 


Cuba Northern Rys. 


(Annual Report—Y ear 


Ended June 30 1933.) 


INCOME snare eee ENDED JUNE 30. 























1933. 1932. 1931. 1930. 

Gross rev. from opers__. $1,954,272 $2. 483,151 3. 747, yt $4,633 380 
Expenses, incl. taxes_--- 1,335,168 is 753 640 2,821,233 

Net rev. from oper... $619,103 $902,398 $858,349 $1,812,147 
Non-oper. income-_-_-_--. 378,439 398.673 577 ,974 621,925 

Gross income. -_-_-_-_-.-- $997 543 $1,301,071 $1,436,323 $2,434,072 
Int. on funded debt_-_-_- 952,857 972,530 ,136,133 1,152,100 
Sn citkten: *>.. cheese '.  seciee d 8,268 
Amort. es om discount 

and expense__-_.___-_- 34,150 r * See eee 180,180 

Uncollectible a acc’ts rec’le 

DY Ca tithe, « (eae  needek ol teeean 16,430 
Loss from sale and retire- 

ae ORs.) weeeeae =.  atieens 1,470 691 
Other tax accruals__-_- 49,132 See 66) Sale Sided 20°. eee 
Equipment rentals_-__-_- 16,710 23,101 24,105 20,497 
en ik eee | le tema 30,166 
Miscellaneous __-._.---. 4,415 4,717 36,612 16 

Net inc. for the year_. def$59,722 $207 ,704 $227,001 $1,027,903 
Se I tei dite ete. i 2.omamdaw ,200 816,200 

Balance, surplus----.. def$59,722 $207 ,704 $26,801 $211,703 

Profit and Loss Account June 30. 

’ 1933. 1932. 
Net income for year (as above) -__._.........-.--.-- def$59 ,722 $207 ,704 
De.) tube ater nddae auth nshieoneneeebaane 27 36 
Re DOP: DEE PE co ck ecceescccs saceae 24,262 
Profit from sales of materials, &c____.........---- 1,978 61 
Refund awarded of taxes paid in prior years__-_ .-_- won. See 
Transfer of uncollected subsidies from Govt. of 

Cuba (years 1924 to 1928), heretofore treated as 

coon icibedusnkeh einai awece ama gile 1,339,056 
Pe Ronee co dsciscwinngbbucebcads 252 2,579 

ee ns Ch ee i ckee const en vndbc nos $45,437 $1 678.564 
Loss from sales and retirement of equipment - - ---- 1,0 46 
ee Se, DE SEEN, cc pbcaccecccencacs Heecwm 197 139 
Refunds of excess charges, uncollectible accounts 

GN MNS. oc aue cas eo as & aide ba ae neo 979 189,604 
Allocation to reserve for adjustment of materials 

a Se See. 4k... cdc tiabast nde. <-mecddce 70,000 
Deferred depreciation charges, prior years_.......  -----. 313,833 
Allocation to reserve for oo gy mapa retirements, 

obsolescence, contingencies, &C.....ccecccwee es 2 leew ene 510,000 
DERE Gr Ginie ts ob dobd abe dba bdeeeee 891 524 

Surplus for the year before dividends____.__-_-- $42,494 $248,738 
Praha Mh SE. 5 4s 6b coe wos SeDace 10,591,586 10,547,465 
Adjustments applicable to prior years_...._....... ------. Dr.204,618 

Reis FUNG. ORs dencecitinciddcedditebdnadihds $10,634,080 $10,591,586 

COMPARATIVE BALANCE SHEET JUNE 30. 
1933. 1932. | 1933. 1932. 
Assets— $ $ Liabilities— $s 


Prop. invest. (road 


$ 
{Common stock.__14,000,000 14,000,000 


and equipment) 46, try 159 46,493,052 | Total funded debt_ 17,524,733 17,698,733 





Investment _.-.-.. 7,600 117,600 
Due from affil. cos. b41 ,633 824,900 | 
CORRES Hisinceead te 1,370,945 1,088,752 | 
Remit. in transit - 77 6.060 } 
Cashonspec.dep. 326,617 542,055 | 
Secur. deposited in } 

escrow ......-- ey eee es 
Traffic bal. rec__- 52,374 33,863 | 
Notes & accts. rec. 53,794 40,292 
Work. fund adv_- 11,079 13,849 
Agts. & conductors 21,955 16,091 
Materials & supp. 149,653 161,284 
Due from Govt. of 

Cuba for subsid. 

and services_._. 1,583,338 1,513,580 
Total deferred deb. 

ER eS 293,516 402,704 

TEE Whig ashton te 51,308,069 51,254,084 





—V. 136, Dp. 4454. 


| Govt. of Cuba.___ 1,659,467 
| Accounts payable _ 48,339 
Int. on fund. debt. 137,620 
Accrued taxes-_-_-- 742 
Due to affil. co- 186 


Operating reserves 1,656 
| Dep. for construc. 
& transportation 23,251 


2 | Res’ve for deprec. 6,758,912 


Res. for extraord. 
retire., obsolesc., 


1,735,544 
63,939 
127,120 
26,306 


14,318 
6,428,845 


510,000 
52,975 
10,591,586 





conting.,&c_._.. 460,000 

Def'd credit items _ 54,079 

eS 10,634,080 
Total 


‘ninety anti 51,308,069 51,251,084 
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Compania Cubana. 
(Annual Report—Year Ended June 30 1933.) 
F. Adair Monroe Jr., President, states in part: 


For the first time since 1929 sugar mill operations for the year have re- 
sulted in a profit, the amount of which was $216,719. There was also a 
profit of $174, 565 from the sale of sugar and molasses on hand June 30 1932 
and the increase in ike value of the unsold balances. Net income 
from other operations was $16,379, making the total ne _— from oper- 
ations for the year $372,802 before ‘deprec iation of sugar mills and interest 
charges. Inasmuch as the result of each year’s operations depends u — 
the price of sugar, it is of interest that this year’s production was en 
in the operating statement at an average price of 1.284c. per pound f.o.b. 
Cuba inst 1 067c. last year, 1.313c. in 1931 and 1 265c. in 1930. 

The damage to Yo and to sugar by the cyclone of November 1932, 
amounting to $22,052, has been charged to profit and loss. Permanent 
damage to the gro’ wing pA which is the company’s security for advances 
to colonos, cannot yet be accurately determined, _ a reserve has been 
set up against this and other losses on colono accoun 

Interest on total] indebtedness amounted to $523, v5 gross, $515,986 net 
and depreciation to $393,767. Including these char the loss for the 
fiscal year was y33. pd and the reduction in surplus a ter charges to profit 
and loss was $869,223. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1933. 1932. 1931. 1930. 
Loss from operations... x$124,112 $471,344 $677,773 $1,018,819 
Adminis. & general exps. 64,861 76,453 95,112 116,679 


$547,798 $772,885 
1,216,126 406,424 





Net loss from operat’ns $188,973 $1,135,497 
Income charges 525,793 374,925 











Gross deficit._...__- $714,766 $1,763,923 $1,179,309 $1,510,422 
Income credits.._..._.- 182,481 276,386 142,563 112,025 
Net deficit for year_ $532,285 $1,487,538 $1,036,745 $1,398,397 
Surplus charges (net) ___ 336,938 84,213 2 > aoe 
Previous surplus___._.. 2,384,171 4,055,922 5,642,109 7,040,507 
Surplus June 30_____- $1,514,948 $2,384,171 $4,055,922 $5,642,109 


x After oe, depreciation applicable to sugar mill operations 
amounting to $387,210. 


BALANCE SHEET JUNE 30. 





1933. 1932. 1933. 1932. 

Assets— Liabilities— $ $ 
a Net property inv.12,634,014 13,029,908| Com. stock (320,- 
Mtges. receivable, 000 shs. no par 

incl. accr.int... 598,791 598,791 TEES diciknis atin 5,977,601 5,977,601 
ae ae 49,714 1,758} Loan payable__-- 5,000,000 5,000,000 
Marg. dep. on sug. Acceptances and 

exch.transact’nms -...--. 17,986 note payable(se- 
Accr. int. receiv —- 220 2,6 re 4,595,366 4,687,526 
Accts. rec., &c... 212,307 228,091| Accrued int. on 
Sugar inventories. 2,235,422 2,268,211 loan payable. __ eee.  <«sades 
Molasses inventory 25,498 31,680| Accounts & wages 
Rep. of Cuba sugar Payable___.._-. 14,443 13,898 

stabilization, sk. Notes & accts. pay. 

fund 5%s_-..--. 48,060 581,680} to affillated cos. 611,199 399,512 
Adv.tocolonos... 691,449 936,626 Taxes payable. _ -- RSee:.. -cecund 
Growing cane. --- 1,424 2,848) Reserve for accts. 
Accts. receivable, doubtful of col- ; 

land departm’t. 109,136 109,838 See 7 — sa 611 
Breed cattle-_-_--_-- 23,311 26.577 Deferred credits - 814 150 
Mat’ls & supplies. 383,037 431,550 | Surplus ---------- i; 514: 948 2, sea’ 171 
Prepaid expenses - 142 2,125 
Prepd. ins. —- 13,981 30,386 
Defd. chgs. & u 

adjusted debits. 477,144 317,790 
cre a 17,603,650 18,618,468! Total_.....-.-- 17,603,650 18,618,468 





a After deducting depreciation of $6,202,196 in 1933 and $5,808,324 in 
1932. b Accounts payable only.—V. 135, p. 2168. 


Cuba Railroad Co. 
(Annual Report—Year Ended June 30 1933.) 


Horatio S. Rubens, President, says in part: 


On Dec. 5 1932, the directors resolved to issue and offer for sale, out of 
500,000 shares remaining unissued in the treasury, 200,000 shares of its - 
common capital stock. It was decided to offer this additional stock for sale 
at the rate of $5 per share. The Consolidated Railroads of Cuba offered to 
purchase this stock at the price designated and company accepted this offer 
on the part of its sole common stockholder. Upon receipt of the proceeds 
of this sale, the directors on Dec. 27 1932, decided upon the payment 
to Royal Bank of Canada of $346,006 in cash and to deliver to that bank 
two promissory notes, each in the amount of $341 ,973, payable, one on 
March 1 1934, and the bes ig? on March 1 1935. The Royal ank of Canada 
thereupon rel 2.186 shares of Consolidated Railroads of Cuba pref. 
stock which ae been pledged with it in pursuance of the agreement dated 
Nov. 1 1931. On Dec. 27 1932, the directors declared a dividend, payable 
on , ae 21 1933, of all the preferred stock of the Consolidated Railroads of 
Cuba then owned by The Cuba RR. There was, therefore, delivered to the 
Consolidated Railroads of Cuba as such dividend 95,224 375-1 ,000 shares of 

referred stock of Consolidated Railroads of Cuba which had been acquired 
y this company at a cost of $3,404,715. 


OPERATING STATEMENT FOR FISCAL YEARS i DED JUNE 30. 





Gross Earnings— 1933. 1932. 1931. 1930 
Passengers _._.....---. $513,736 $711,470 $1,493, rtd $3,117,167 
(| RR ye era 109,83 148.684 ee 172.521 
Express and baggage- -. 62, 97 463 216, 130 321,835 

pane walke IBC a wes 2,233,416 3,183,149 4,711,728 6,731,105 
Sleeping car........... 21,810 32,217 62,755 116,266 
Other transportation _-- 5,1 36,715 7,325 10, 
Antilla terminal-_ ~~ _-- 134,051 315,630 396, ,520 385,444 
Pasteiillo terminal -- ~~ - 98,60 179,331 297 ,662 346,402 

iscellaneous -...---_-- 59,652 3 896 238,029 260,920 

I Ors wn dread lage ee ot oe $3,238,421 $4,788,557 $7,529,837 $11,462,266 


erating Ex es— 
nt. of way vk struct _- 














Ma $656 397 $658,458 $1,156,708 $1,929,784 
Maint. of equipment__-_ 772,209 1,055,770 1,100,657 1,916,141 
Conducting transport’n_ 995,882 1,197,605 1,822,990 2,280,350 
General expenses- -- -- _- 433 ,887 98,305 666,144 J 
EE ot cus ino Sig aires ome 21.502 18,215 16,085 18,418 
i.) CRS 2c ae 52,869 52,110 88,987 360,131 
Antilla terminal ....--.- 149,416 221,727 282 ,877 223,229 
Pastelillo terminal--_--- 113,981 118,151 235,753 233 ,850 
Transp. for investment_ Cr2 ,326 Cr12,475 Cr18,009 Cr23 323 
Railway oper. income. $44 ,605 $98C 694 $2,177,644 $3,645,696 
Other income. ......... 407 ,605 605,655 715,295 687,109 
Miscell. oper. income... Dr29,789 D129 ,937 Dr2 A434 Dri9,951 
Gross income-----.-_-- $422,422 $1,556,413 $3. 90,505 $4,312,855 
Non-oper. expenses..-. 1,419,013 1,424,733 1/388,254  1.510,050 
Balance, surplus _~--_-- def$996 591 -$131,680 $1,502,251 $2,802,805 
Preferred dividend---__- 150,000 y750,000 see x) 600,000 
cess: Grseeeee........ >. adease  tevleeoes ,600,000 1,800,000 
Ns Re ee $1,146,591 $618,319 $97,749 sur$402,805 
Ratio oper. exp. to oper- 
ating revenues-__-_---- 96.99% 78.43% 69.90% 65.05% 


x Preferred dividends appropriation of $600,000 paid during the year, 
was not charged ainst year’s earnings, as amount had m set up in 
previous year f which $450,000 taken from segregated cash reserved 
therefor. z $3, 404.7 715 paid on common stock in preferred stock of Con- 
solidated Railroads’ of Cuba (see text above). 
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PROFIT AND LOSS ACCOUNT J va" a 














33. 1932. 

Wes tacome (68 GOVE) 600d desks ovipbeodcacs def$996 591 $131 .680 
PNAS .. ng cennd cbbbbontthbneth ab atwenwsateoe _ 00 232 
Refund awarded for taxes paid in prior years. ---~- Sea... \esman 
Profit from sales and retirement of equipment -- ~~ 7,722 ~----= 
Deferred revenue — prior years........---.-----. ------ 194,648 
Profit from sales of materials, &c_..-.....------ 7.664 ,683 
Transfer of uncollected subsidies from the Govern- 

ment of Cuba (years 1923 to 1928), heretofore 

treated as a deferred credit......-.-...------- 653.301 689,991 
DEisse ROOD ions Kennet cvccésdnwecnvévovcese 386 12,328 

Total SUCRE wik nied dni snpedens errs def$277,118 $1 1038 ,564 
Loss from sales and retirement of equipment. ----_- 6,772 164,239 
Additional taxes—prior yeare......------.------- 15,164 84 898 
Refunds of excess charges, uncollectible accts. . 

WIAEOD CEL, Cb ciisidwdhengs aden gneis canteses 6,100 35,929 
Allocation to reserves for doubtful accounts and 

SURE + dk diile cciebtntin tie diwicbewenen: (<teee0 432,475 
MMGIEREE sid kebab tcdhmokewndititiee = i cvcece 18,919 
Adjust. of employees compens. insur. prem.— 

SNE FOND 6s ccahenccn.svbevstiessnonecccsnce PO) i ——, 

DONOR pce nn sen Sain hab ten __.._......def$326,572 sur$302,103 
Pe Scans oc acdedeenccdstuntuse 9,751,960 10,326,358 

The. cathe win htbiihate oondunwone $9,425,388 $10.628,461 
Adjustments applicable to prior years-.....--.--- ------ 126,501 

for expenses on acct. of es caused by 

Sc ihe weh hae aaa s name ann ke re 
Dividends on preferred stock. __-.---.--.------- 150,000 750,000 
Divs. paid on com. stock in pref. stock of Consol. ? 

| a a Cee nanan indies atone ew, ) a ee 

Es PUNE TS 6 on o Hhenbb ese <n anie tiinnion $5,760,673 $9,751,960 

BALANCE SHEET JUNE 30. 
1933. 1932. 1933. 1932. 
Assets Lhabilities— $s < 


x % 
72,945,340 72,374,492 | Preferred stock_- 10,000,000 10,000,000 
2,374,763 | x Common stock -_ 19,800,000 18,800,000 


Cost road & eqpt 
Market. securs~ 





Mat’l 4nd supplies 723,948 771,368 | Ist M. bds. 5% -.-14,415,000 14,415,000 
Ee 1,015,976 525,482 | Ist lien & ref. 7148 3,285,000 3,319,000 
Segregated for divs. Ist lien & ref. 68_. 1,012,000 1,045,000 

“jf er 243,457 | Impt. & equip. 5s. 4,000,000 4,000,000 
Remit. in transit _ - 17,453 4,984| Notes, loans and 
Due from affil. cos. 1,050 323,948 | accts. payable. 546,647 464,855 
Pf. stk. of Consol. | Int. on fund.debt. 451,942 442,826 

RR. of Cuba. - - cue 1,029,952 | Accrued taxes - - - - 6,1! 89,684 
Agents & conduc.. 69,731 266,250 | Deprec., &c., res_-17,759,934 17,256,969 
Notes & accts.rec. 242,348 242,342 | Notes payable due 
Traffic balances - - 72,227 394,216 March 1 1935.. 341,973 }# -...-.--. 
Working fund adv. 23,361 39,212 | Due toaffil.cos... 943,033 988 ,693 
Due from Cuban | Excess charges on 

Govt. for sub. way bills_-_----- 2,115 5,268 

and service... .- 2,492,698 2,160,380| Purch. obligation. -.---.- 1,029,952 
Mtges.rec. on town | Deferred tiabilities 44,914 ‘ 

ae 109,799 109,245 | Oerating reserves 5,554 10,195 
Damages due from |Pref. stock divs. 

Cuban Govt - - 581,090 581,090; unclaimed - - - - 13,526 13,624 
Prepd. insur. prem 30,988 60,203 Deferred items... 683,200 659,914 
Unamortized debt | Deps. for construc- 

discount & exp 345,597 408,740; tion and trans- 

Other def'd items. 95,461 82,218 portation __..-- 81,415 88 893 
Cash on deposit in Earned surplus... 5,107,372 |9,751,960 

GN SGesece. | «seeded 3,990 Donated props._surp.653,302 | 
Addit. tax cases - - ao 93,198 | 
Other assets —_... - 386,013 337 213 

TORE stccdowe- 79,153,084 82,426,746 Total. _.......79,153,084 82,426,746 


x Represented by 70C,000 no par shares in 1933 and 500,000 in1932.— 


V. 137, p. 2100. 
(The) Cuba Company. 
(Annual Report—Year Ended June 30 1933.) 


F. Adair Monroe Jr., President, says in part: 


Due to conditions in Cuba the report of Compania Cubana shows a loss 
for the year despite drastic economies in o tions, and no dividends have 
been received from the common stock of Consolidated Railroads of Cuba. 
Moreover company’s revenue from rentals has been curtailed by the 

default of tenants. 

. Under these circumstances, company was unable to meet the Jan. 1 
1933, interest payment on its 6% debenture bonds. Holders of debentures 
in substantial amounts formed a committee which agreed to act without 
compensation. This co ttee formulated a plan of readjustment i 
136, p. yy A avoid a judicial administration of company’s properties. 
This plan, dated as of Dec. 15 1932, was submitted to debenture holders 
and creditors and when declared operative oe the commtitee on Sept. 1 
1933, had received the approval of ap mately 95% of company’s 
creditors, including approximately 77% of the debentures. 

Under the plan, assenters agreed not to take action to enforce the collec- 
tion of principal or interest on company’s indebtedness to them before 
Jan. 1 1939. Company agreed to advance the maturity of the debentures 
to Jan. 1 1939, and not to pay dividends or to sell or mortgage its peoperty 
without the consent of the committee d the period up to Jan. 1 1939. 
Flag on of carrying out the plan, which are small, have been assumed 

y the company. 

Pursuant to an agreement dated Nov. 1 1931, 32,186 shares of preferred 
stock of Consolidated Railroads of Cuba, which had been pledged as 
collateral to $2,381,525 of demand notes of company, were sold to the Cuba 
RR., for $1,029,952, and the proceeds were applied to a reduction of this 
item of company’s indebtedness. 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 306 
(INCLUDING SUBSIDIARY AND AFFILIATED COMPANIES.) 








Gross Revenues— 1933. 1932. 1931. 1930. 
Railroad operations.... $5,887,027 $7,981,106 $11,082,498 $16,695,150 
Sugar mill operations... 1,297,638 1,477,129 2,162,940 3,071,010 

FS CE Nc ale ee $7,184,665 $9,458,235 $13,245,438 $19,766,160 

‘xpenses— 
Railroad operations.... 4,630,241 5,502,269 7,326,760 10,554,539 
Sugar mill operations__. 1,429,325 1,948,474 2,840,713 4,098,493 
Admin. & gen. expenses _ 115,650 139,217 179,900 215,701 

Net rev. from oper... $1,009,449 $1,868,275 $2,898,065 $4,897,426 
pO ea ae 62,015 171,080 612,651 654,413 





Rh is RRR > Sa a & 78 2 ar 10,410 
Rentals Sete Se 16,211 10,161 18,244 84,460 
Net profit from sugar & 

molasses of crops of 

OHOr POOL cass ps ~~ Reamee (2 ete hin ace: “a: | aes 
Profit from land dept. 

SR COU kee. ©"\'eeiabws 6,110 16,167 
pe Ee 17,033 7,190 
a nn I 30,000 
Miscellaneous (net) _--_- 14,594 59,540 96 ,892 34,398 

Gross income___._.-- $1,336,834 $2,109,057 $3,648,997 $5,734,463 

Income Charges— 

Interest on funded debt. 2,421,547 2,456,146 2,679,593 2,751,510 
Interest on other indebt _ 623,709 587,510 508,371 423 ,924 
Amort. of debt discount 

and expense_.______- 79,459 88,714 27,400 280,171 
Cuban and U. 8. Goy- 

Se UR arin SP eS ek. eeiwece 44 
Misc. taxes accruals_--__ 138,854 Ra 62" Vi Re ee: hae tees 
Miscellaneous -__....... 41,145 32,940 118,726 127 ,646 
Deprec. on Cuban prop. 

OMNOG bid cada ann 34,976 34,976 34,976 34,915 
Loss from sale of sugars 

& molasses on hand... —_—_____. 747 035 





$1,977,130 pf.$279,930 pf$2,116,254 


Financial Chronicle ; 





Sept. 23 1933 











Profit and Loss Charges— 1933. 1932. 1931. 1930. 
from sales & ret. 
of equipment. _______ 7,844 Ok * eae 6,748 
Add’l taxes prior years __ 52,540 282 637 a) See... iatees 
ees Se cee 86,617 102,466 
Ref. of excess charges., 
uncoll. accts. written 7.078 347.9 
OEE, Bn wn os wecssnce J Seek . mesewe) Se eebee 
Alloc. to res. for doubtful 
accounts. -__......-. 276,914 See 20s see” we 
Alloc. to res. for ust. 
of mat. &supp.invent ___._- oe | wesctu... \oohn 
Def. depr.chgs. prioryrs. ____.- Dias |. wee ee 
Alloc. to res. for extra- 
ordinary retirement... $_____. Spenee. idescme i... pod ~ 
Extraord. exp. and loss 
incurred on account of 
ea rm ee." wspesss <.. naetbe., .weemed 
Adjust. of empl. com- 
Do ge insur. prem__ ee “eases, .. \.eneees..! —evedele 
Adjust. of inventory of 
, materials & supplies_- -...-- 10,775 ae -  speumes 
Cane plant'gs writtem off ...... ......- Se... iene. 
Adjust. applic. to prior 
years basa. ebeee j-  “<aeeee isle. .. aa-eee 
Other P. &. L charges__ 2.759 19,443 11,818 10,205 
Net deficit .._....... $2,393,463 $4,257,806 $254,984 sur$1996834 
Profit and loss credits _-__ 864.446 2.275.763 i i=-..---- 176, 
Oe PEE Pe $1,529,016 $1,982,042 $254,984 sur$2173195 
Divs. on pref. stocks of 
Cuba RR. Co_.__._- 149,985 (oS 599,940 
Divs. on ef. stock of 
Consol. RRs. of Cuba = __-__-_- 1,112,600 2,206,787 2,206,401 
_ Consolidated deficit.. $1,679,001 $3,844,567 $2,461,771 $633 ,146 
Cuba Co.'s proportion of 
consol. surp. at begin- 
ning of _ eee 16,506,102 17,330,410 


Adj. applic. to prior yrs. 
Par value of pref. shs. of 
Consol. RRs. of Cuba 
POREEY, Geer eee) a> Ne ieee | ueenes | > ewes 


ee $11,740,654 $9,580,655 $14,044,332 $16,697,264 
Dividends on pref. stock 87,500 175 175,000 
Reduc. due to changes in 
stock owner shares in 
subsidiary companies_ 
Res. for exp. on account 
of cydione... ........- 





de sdws 16,161 


110,000 
Surplus, June 30__--$11,630,653 


$9,493,155 $13,869,278 $16,506,103 
CONSOL. BALANCE SHEET JUNE 30 (INCL. SUB. &: AFFIL. COS. 














1933. 1932. 1933. 1932. 
Assets— $s $ Liabilities— b $ 
x Property inv__108,450,191 109,094,851 | Capital stock: 
CR... wsttibnais 2,593,927 2,955,316 Cuba Co. pref. 2,500,000 2,500,000 
Cash for pref.div _._... 243,457 do Com. stock 
Cash & sec. dep. (640,000 shs. 
in escrow. _ _- 471,243 546,045 no par value). 9,142,400 9,142,400 
Remit. in transit 18,231 11,045|Cuba RR. pref. 9,999,000 9,999,000 
Traffic bal. rec_ 124,602 428,078 | Minority int. in 
Notes and accts. subsidiaries. 30,307,563 30,305,563 
receivable, &c 457 ,387 655,712 | Notes and loans 
Margin deposit Payable ____. 11,288,912 11,586,291 
onexch.trans. ____.. 17,986 | Notes pay sec .by 
Inv .Cuba North. stabiliz.bonds -___..- 482,760 
RR. Ist mtge. Audited vouch- 
EE 117,600 117,600 ers, wages and 
Adv. to colonos_ 691,449 936 626 accts. payable 626,551 548 ,437 
Accts. rec. aris- Int.due &acer’d 1,029,445 711,734 
ing from town Accrued U.S. & 
site sales—un- Cub. tax., &c. 26,568 118,027 
paid install ___ 218,934 219,084 | Excess of par val. 
Mat'ls & suppl’s 1,256,639 1,364,202 over cost of pf. 
Due from Cuban stk. of Consol. 
Govt. for sub- RR. of Cuba_ 112,608 4,043,682 
sidies & serv. 4,076,035 3,673,960) Res. for doubtful 
Sugar & molasses accounts -_-_- 395,905 153,611 
inventory.._.. 2,360,920 2,299,841 | Res. for retire., 
Repub. of Cuba obsolesc .cont., 
Sugar Stabiliz. Se 460,000 510,000 
| ES 48 ,060 581,680 | Pref. divs. uncl_ 15,943 16,834 
Cape GOS... 2k encus 2,848 | Funded & other 
Breed cattle____ 23,311 26,577 long term debt 44,236,733 44,477,733 
Mtge. rec. on Dep. for constr., 
cane plant, &c 598,791 598,791 transp., &c-_- 164,665 103,211 
Unamortized dis- Repub. of Cuba. 1,659,467 1,735,544 
counts-__._._- 1,137,267 1,352,629 | Oper. reserves. -_ 7,211 14,912 
Oper. expenses— Deferred credits 754,867 722,792 
Sugar crop-_- 142 2,128 | Surplus_.....-- 11,630,653 9,493,155 
Expend. on acct. 
of damage due 
fr.Cuban Gov. 611,910 611,910 
Other def. assets 655,838 588,104 
Other assets_... 386,013 337,212 
TO 22:05 124,298,493 126,665,686 i 124,298,493 126,665,686 


x After reserve for depreciation of $30,864,688 in 1933 and $29,602,671 
in 1932.—V. 137, p. 2107. 


Consolidated Railroads of Cuba. 
(Ferrocarriles Consolidados de Cuba.) 


(Annual Report—Year Ended June 30 1933.) 


Horatio S. Rubens, President, says in part: 


No dividends were paid during the fiscal year, there having been no 
income from which to declare them. Dividends on the preferred shares 
became cumulative at 6% after Jan. 31 1932. 

On Dec. 5 1932, Cuba RR., having authorized an issue of additional 
shares amounting to 200,000 of the unissued authorized common capital 
stock of that company, offered them for sale at $5 per share. As the Con- 
solidated Railroads of Cuba then owned all the outstanding common 
capital stock of Cuba RR., the board of directors decided to purchase the 
additional stock so offered by Cuba RR. The Consolidated lroads of 
Cuba, therefore, remains the sole common stockholder of Cuba RR. 

On June 21 1933, company received as a dividend 95,224 375-1000 shares 
of its own preferred stock declared in its favor by Cuba RR. A special 
meeting of the stockholders of this company has called for Sept. 29 
1933, for the purpose of determining on the advisability of canceling the 
shares so received as a dividend. Should the approval of the stockholders be 
obtained, the result will be the reduction of the outstanding number of 
shares of the preferred s of this company from 400, to slightly 
over 300,000 shares. This would relieve the company of an annual charge 
of almost $600,000, together with the cumulative dividends on the shares 
so canceled dating from Jan. 31 1932. The subsidiary companies would 
also be relieved from the necessity of declaring dividends in favor of this 
company to the annual amount thus saved. 

The Cuba RR. shows a net loss due to the conditions in Cuba. To meet 
these conditions, operating economies were achieved and it was found 
necessary to cut salaries and wages again. The subsidiaries have both 
charged the same amount of depreciation as was taken last year and they 
have paid all amortizations and fi ed charges. 

On June 30 1933, Cuba RR. had in cash $1,015,977 and the Cuba North- 
ern Rys. had $1,370,945. Both subsidiaries were operated under extreme 
difficulties in November and December 1932, as a result of the disastrous 
cyclone which struck the territories served by them. 





Volume 137 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED JUNE 30. 























1933. 1932. 1931. 
Railway operating revenues_-_-.-_-_-.-- $5,192,693 $7,271,707 $10,277,826 
Railway operating expenses_-_-__._--- 4,443,873 5, soe (e, 569 
Railway tax accruals............-.- 85,111 81,334 124,268 
Railway operating income---.----- $663,709 $1,883,092 $3,005,989 
Miscellaneous operating income----- Dr29,789 Dr29 937 A434 
Non-operating income____._-------- 93, ; 1,394,735 
SS ee $1,427,898 $2,716,721 $4,398,290 
Bempment CUNiis i ido de ne tes & 83,716 ot one 
Administration & general expenses _-_ 19,736 21,770 verte 
Amortization of debt rity & expense 52,05 Sees. wade 
Interest on funded debt __-.-.------- 2,181,547 2,216.146 2 439. 593 
Gener tas eceruals. ... . c. 2-6 ceccees 31, 133 ,097 3 (095 
Be Pena te ee ae 39,495 25,990 7 552 
Net inc. transf. to prof. & loss._def$1 Fer 271 $174,687 $1,782,123 
a to profit and loss.......-.---. 4 63 2,275,764 40,502 
DR ciititnwnwn tine nsetwwesl aots243 y rd $2,450,451 $1,822,625 
Debits to profit SEE BARGE wien cnesess 2,064 ,307 11,622 
urplus for the year -......._.--- TaaSaT oe $386,144 $1,811,002 
Dividonds on preferred stock........ -.-.-- 1,225,250 1,799,926 
Net deficit for the year ......-----. $297 ,286 $839,107 sur$11,077 
SURPLUS ACCOUNT JUNE 30. 
1933. 1932. 
DONE GETTER 5 6 dig cb og pecuintgdtuvecencdévate $5,057,806 $7,090,331 
Surplus for year (as above) - ---..---.-.---...-.-- def297 ,286 386,144 
Dividends received from Cuba RR--.-.---.--.--- «9,522,438  .....- 
Ee» cerikdtemas dbs tim cucihan dwee ss $14,282,958 


surplus $7 476,475 
Adjustment applicable to prior years_--_..__--_. 443,419 
Gu bas. cum. pref. stock of Consolidated RRs. of / 





bbnavedvacdiatquabsccndvedensdbaseliwe sheds 1,225,251 
Res. fi - 68 accts. Of Gamages. ......-6-s-4.- to eee eee 
Dividends p paid ef rer eee 3,554,715 750,000 

Pe, DONO BD... sewitecitns ct sctpose-sencels $10,618,243 $5,057,806 


x Consisting hy 95,224 375-1,000 shares of pref. stock of Consolidated 
RR. of Cuba at par. 


Financial Chronicle 
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CONSOLIDATED BALANCE SHEET JUNE 30. 














* 1932. 1933. 1932. 
Assets— $ Liabilities— ~ = 

Property invest_119, 374, 874 118,756,919] Preferred stock: 

co Pee eee 2,526,666 2,844,179, Cuba RR-___-_ 10,000,000 10,000,000 

Cash segregated Consol. RRs. 
for div. on pf. of Cuba ... 30,307,563 33,524,163 
stk.when reqd - _..-. 243,457 | x Com. stock.__ 9.495.547 9,495,547 

Due fr. affil. co_ 9,955 399,512| Fund. debt &c., 

Pref. stk. of co. long-term debt 40,236,733 40,477,733 
to be rec. by Govt.ofCuba.. 1,659,467 1,735,544 
2. RRR Oe Be 1,029,952) Accts. payable- 595,286 529,093 

Investments .__ 117,600 117,600; Note pay. due 

Remittances in March 1 1935 Sent ees 
a 18,231 11,045 | Int. on fd. debt_ 589,563 569,946 

Notes&accts. rec 296,141 282,634) Excess chgs. on 

Traffic bals. rec. 124,601 428,078 way bills_-_-__- 2,115 5,267 

Agents and con- Purch. oblig. ef- 
ductors - _ ___- 91,686 282,341 oi. Lee > 1,029,952 

Work’g fund ad- Deferred liab--_-_ 44,914 44,914 
vances __.._. 38,440 57,063 | Excess of par val. 

Mat. & supplies 873,662 932,653 over cost of pf. 

Cash & sec. de- stk. reacq---- 112,607 4,043,682 
posited in es- Res. for extraor- 

Ee ee 471,243 546,045 retire’'t obsol. 

Due from Govt. conting., &c__ 460,000 510,000 
of Cuba for Pref. stk. divs. 
subsidies and unclaimed --_. 15,943 16,835 
services _.___ 4,076,035 3,673,960 | Accrued taxes -_ _ 12,030 118,027 

Mtges. rec. on Res .—deprec. of 
town lots sold 109,799 109,246 property . .-.. 24,519,848 23,686,679 

Unamortiz. debt Oper. reserve... 7,211 912 
disct. & expse. 548,168 736,130 | Depos. for constr. 

On acct. of dam- & transport’n 104,665 103,211 
ages due from Res. on acct. of 
Cuban Govt. 611,910 611,910 damages due 

Prepd. insurance from Cuban 
premiums. ___ 53,997 90,830; Govt......-.. 618,355 618,355 

Oth. debt debits 137,641 190,974 | Oth. def. credits 124,539 100,075 

Other assets.... 386,013 337,213 | Earned surplus. 3,847,218 egg sterrot 

|Capital surplus. 6,771,024 
TOM. 6% 6 129,866,605 131,681,741 | Tethin Secec 129,866,605 131,681,741 


x Represented by 400,000 no par shares.—V. 137, p. 2100. 
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STEAM RAILROADS. 





Matters Covered in the *‘Chronicle’’ of Sept. 16.—(a) Gross and net earnings 
of United States Railroads for the month of iy Pp. 1990; (b) Co-ordinator 
Eastman begins “> iry into trucking—Dat on competition with 


railroads is sought from 16,000 concerns. 


Atchison Topeka & Santa Fe Ry.—To Buy Rail.— 

This comyeny » considering the Pp eng of about 35,000 tons of rail in 
addition to bui — up its stocks other materials and supplies in antici- 
Re ation of possible price advances, according to President Samuel T. Bledsoe. 

he order would amount to about $1,300,000. 

“‘Among the contemplated purchases is a good deal of rail,’’ Mr. Bledsoe 
said. ‘‘In response to the Administration’s effort toward stimulation of 
rail buying, we have advised that we will take at least 200 miles of 112-Ib. 
rail if we can buy it on the basis indicated. This would amount to about 
35,000 tons.”"—V. 137, p. 2099. 


Baltimore & Ohio RR.—To Retire $5,000,000 Cleveland 
Lorain & Wheeling Bonds on Oct. 1 1933—Refunding Plan 
Now Unnecessary.— 


a M. Shriver, Senior Vice-President of the company. announced on 
Sept that, as a result of im Poo business conditions, the company is 
in a position to george for full p ent of the $5,000,000 of Cleveland 
Lorain & Wheeling alk ee banc mat g Oct. 1 1933, and that ac- 
cordingly it will be un ~ see out tbe plan for refunding these 
7 published lat J ‘ey, an iF... ll be made on or after Oct. 2 1933 
pon presentation of the bonds at the company’s office, 2 Wall S8t., 
y 

"I n Deal to Use Cleveland Terminal.— 

The company has been negotiating for the use of the Cleveland Union 
Terminal, according to F. E. Williamson, President of New York Central 
RR. The New York Central holds 93% ‘control of the Terminal and Mr. 
Williamson is President of the Terminal compan 

Mr. Williamson's statement pointed out that the use of the Terminal was 
mo to lines such as the Pennsylvania and the Erie, which do not now use it. 

New York Chicago & St. Louis (Nickel Plate) and New York Central 
are among its tenants 

“It was the original thought in the construction of this Terminal that 
it would be tr used as a union a & station by practically all 
of the major " said Mr. Williamson he Terminal company recog- 
nizes the fact that under changed conditions rentals and operating charges 
must generally ered on a basis other than that ginally contem- 
plated, and that this is the policy which will be followed in negotiations 
with prospective tenant lines 

‘““There have been some negotiations with the Baltimore & Ohio looking 
conus, @ the use of the Terminal by that line, but no conclusion has been 


New 


Rise in Net Income Indicates Full Year’s Interest Charges.— 
The New York ‘‘Times,’’ Sept. 22, had the following: 


A statement that the B. & O. would earn its interest charges for the 
first nine months of the year by a margin of $500,000 has been submitted 
to the company’s board by Daniel Willard, President, a director of the 
company said yesterday. Mr. Willard’s statement went on to say that, 
unless unforeseen developments took place, the road should earn its interest 
for the full year by a substantial amount. 

The upturn was realized despite the addition of 7,000 men to the payrolls 
a om ding” company suffered a net loss of $6,334,978 last year.— 

p 


Belgian National Rys.—$5.86 Dividend.— 
The directors have declared a dividend of $5.86 per share on the partic. 
pref. stock, ‘‘American shares,’’ payable Sept. 26 to holders of record 
Sept. 19. This compares with $4.09 per share paid on Sept. 20 1932 and 
with $4.12 -. Sept. 22 1931 and 69 cents on June 25 1931. 
was made in June last and in June 1932.—V. 137, p. 1409. 


Chicago Indianapolis & Louisville Ry.—Withdraws 
Request for Loan from RFC.— 


The company has withdrawn its application filed with the I.-S. C. Com- 
mission in February 1932, for a loan of $2,500,000 from the RFC. The 
application was dismissed by the Commission at the instance of the carrier 
because the maturities and other requirements the loan was intended to 
mer 7 provided for through other sources, chiefly the RCC.—V. 136, 
p. 5 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 
ment, &c.— 


The I.-S. C. Commission on Sept. 15 issued a certificate ares the 
company to abandon a branch line of railroad extending northwesterly from 
Dexterville Junction to Lindsey, 15.73 miles, all in Wood County. is. 

The Commission on Sept. 8 also issued a certificate (1) permitting the 
company to abandon its line of railroad extending from Oconto Junction 


No payment 


to a point in the outskirts of the city of Oconto, about 10 miles, and wM 
authorizing it (a) to operate under trackage rights over the Chicago & 
North Western Ry. between Stiles Junction and a point at or near Oconto 
about 7.97 miles, and (b) to construct a connecting track, about 580 foot 
in length, between its line and the Chicago & North Western Ry. near 
Oconto, all in Oconto County, Wis.—V. 137, p. 1761, 1577. 


Cleveland Union Terminals Co.—Rents Cut.— 

F. E. Williamson, President of the New York Central RR., on Sept. 19 
stated that lower rentals will be offered at the Cleveland Union Terminal 
te “ae in an effort to bring all roads serving Cleveland into the 

ermina 

Neg >tiations are at P onngee under way between the Cleveland Union 
Terminals Co., ot , oulies my | of the New York Central RR., and the Balti- 
more & Ohio illiamson said. Discussions will probably be 
held with ~ Ry iis ~ a later date, he said. 

“‘As President of the Cleveland Union Terminals Co.,’’ Mr. Williamson 
said, ‘‘I recognize the fact that changed conditions make it necessary 
to offer rentals and operating charges on a basis other than that originally 
come; This is a policy that will be followed with prospective 

nan nes 

It was said leases had not been made with the Terminal by other lines 
because they considered rental yi oy ‘out of line’’ and preferred to 
continue using their own stations in the city 

The Cleveland Union Terminals Co., which operates the terminal, 
is 93% owned by the New York Central Lines. At present the Terminai 
Pe Hi ay the New York Central Lines and by the Nickel Plate.—V. 

p 


Delaware Lackawanna & Western RR.—Promotions.— 

Nat Duke, Vice-President in charge of traffic, has appointed George 
Herbert as Assistant to Vice-President. Mr. Herbert has been Assistant 
General Freight Agent, at New York. 

E. Morris Sellers has been appointed Assistant General Freight Agent, 
to saccoee Mr. Herbert. Both promotions are effective at once.—V. 137, 
Pp. 3 


Denver & Rio Grande Western RR.—Musi Obey All 
Co-ordinator’s Orders While $950,000 RFC Loan Remains 
Unpaid.— 

The ‘Wall Street Journal”’ Sens. 15 stated: 

Absolute observance by the Rio Grande of any order issued yd the Fed- 
eral Co-ordinator of LO cy tend ” was required as a condition to the 
approval by the RFC of the loan of $950,000 to the road in June last. 

ther supplemental conditions were attached at that time by the RFC, 
bs of the correspondence in the I.-8. C. Commission docket 
(F. 9777) of this loan application disclosed. 

eB. t to a supplemental resolution of the RFC board on June 28 
1933, the "Rio Grande road, effective oy 1 last, was compelled also to make 
further reductions in salaries of its officers. 

The RFC ired that the salary of its President, J. S. Pyeatt, be re- 
duced to $36,000 a year. the road's General Counsel to $13,500 and the 
Chairman of the board, Chairman of the executive committee and counsel 
to the board to $8,000 each. The Assistant Secretary and Assistant Treas- 
urer to the board each had their pay cut to $4,500. All otner officers, 
directors and e meres thre + compensation, prior to any reduction. 
in excess of $6,000 were cut 20%. 

The condition requiring observance of the Co-ordinator’s orders provides 
that so Jong as the railroad company is indebted to the RFC, its successors 
or assigns, the railroad will observe and will cause all its subsidiaries and 
controlled companies to observe ‘‘all lawful orders of the Federal Co- 
ordinator of Railroads.’ 

Lawyers or law firms receiving a stipulated and regular retainer or ealety, 
were  specitianiiy ——. & the term ‘‘employees’’ whose basic salary of 
$6,000 or more was ed 20%. In addition it was provided that any 
legal fees paid in any year to any lawyer or law firm aggregating in excess 

of $8.000 a year must be submitted to the RFC for approval as to its rea- 
sonableness. 

The D. & R. G. W. also is prohibited from increasing the compensation 
of any officer, director or employee without FRC approval so long as the 
loan is outstanding 

It was = Guenanias with this loan that the RFC se = and received 
from T. Schumacher, Chairman of the board of D W., and 
L. W. Baldwins Chairman of the executive committee, rn bt AT, to 
undertake immediate negotiations looking toward the merger, consolida- 
tion or unification of the Rio Grande with a view to‘ ‘substantially improv- 
ing the financial and traffic conditions of the railroad.’’ Chairman Jesse 
Jones of the RFC advised the railroad executives that they would be glad 
to consider with them, at any time, plans looking to reorganization, con- 
solidation or adjustment in any manner eitectine the road. 

Plans looking to the merger of the D. R. G. W. with the Western 
Pacific and a possible interest in the ee line by the Chicago Burlington 
& Quincy RR., now are under discussion.—V. 137, p. 2100. 


Erie RR.—To Scrap Wooden Cars.— 
Reviecement by this company of all its wooden passenger cars with steei 
cars will be Samanleted by Sept. 25, - New Jersey Board of Public Utility 


Commissioners announced on Sept. 








2270 Financial Chronicle Sept. 23 1933 


The wooden cars, which are used on the round trip from Jersey City to board's resolution insisted, however, upon its right to set such salaries for 


Spring Valley, N. Y. will be retired. its officers as it deemed proper. The telegram read: 
The Boar in May 1923 called attention to the fact that the railroad ‘Referring to my letter to you, dated Aug. 14 1933: 
had 406 wooden cars in use from the Jersey City terminal.—V. 137, p. 681. “Under the by-laws of the Pennsylvania RR., the determination of all 


= 7 salaries of $6, per annum and over is subject to approval by the board of 
Fonda Johnstown & Gloversville RR.—WSiricken from _ directors. At a meeting of the board held on Wednesday, Sept. 13, the 
the List. — first such meeting to be held since your statement of July 14 as Railroad 
€ inst, Co-ordinator fo reduction of executive salaries, the following 
The New York Stock Exchange has stricken from the list (a) 1st consol. resolution was adopted: 
en. ref. 444% mtge. coupon bonds due Nov. 1 1952 (proof of claim not “ *Whereas it appears from the statement made to this board by its 
filed by owner); (b) amended Ist consol. gen. ref. 2-4% mtge. coupon president that he desires to have his salary fixed at $60,000 per annum, 
bonds due Nov. 1 1982 (proof of claim not filed by owner).—V. 137, effective the first of September 1933. 
p. 1936, 1761. ** ‘And whereas this board is of the opinion that having made reasonable 
P : : F Cut A as revision of the salaries of the executives and other officers of the company 
Illinois Terminal Co.—Fare Cut sda . it should not surrender its right to determine the compensation of its officers, 
The Illinois Commerce Commission on Sept. 1° 


granted permissiontothe nevertheless, under the existing circumstances and in deference to the wishes 
company, operating an electric railway system in the central part of the of its president, it is hereby. 


State of illinois, to inaugurate a passenger rate of 2 cents a mile. The “ ‘Resolved, that the salary of the president at his request is fixed at 
present basic passneger rate is 3.6 cents a mile. $60,000 per annum, effective Sept. 1 1933, and until further action of this 
The company also was granted permission to suspend application of board.’ 
surcharges for space occupied in parlor and sleeping Cars for a period of “In connection with this resolution, I beg to call your attention to the 
appr. ximately 90 days. This surcharge amounts to 50% of the berth rate. _— fact that prior to this action by the board of the Pennsylvania RR. on Sept. 
—V. 135, p. 1820. 13 regarding the salary of the president of the company, the board had 
. ° . since 1929 taken action which had resulted in a reduction of 46% of the 
Indianapolis Union Ry.—Tendeis.— number of officers and 52.5% in the total compensation paid to officers of 


Holders of gen. & ref. mtge. bonds, dated Jan. 1 1915, are being notified the Pennsylvania RR.’ 
by W. J. Daniels, Treasurer, that the City Bank Farmers Trust Co., 


trustee, will purchase mount of these bonds offered at the lowest price, Number of Stockholders Decreases .— 
but not oucesding 103 and int., sufficient to exhaust the sum of $113,112. The number of stockholders continued to decrease during August the 
Pro ls to sell these bonds will be received at the office of the trustee, total on Sept. 1 1933, being 241,150 as compared with 242,113 on Aug.1. 


. N. Y. City, ny time up to the close of business on 1933, a decrease 963, and with 252,142 on Sept. 1 1932, a decrease 10,99 2 
Bent, 30 1933 -V. 136, — 1os2 , one 9 The Sept. 1 1932, total marked the all-time peak in the number of owners 
- » of the company’s shares. August marked the fifth consecutive month to 
Louisiana Southern Ry.—Asks Bond Extension.— show a decrease as compared with the preceding month, July having shown 
The company has asked the I.-S. C. Commission for authority to extend a decrease of 2,182, June 1,706, May 2,013 and April 674. March showed 
until Sept. 1 1941 the maturity date of $1,000,000 6% ist mtge. refunding an increase of 33 stockholders. 
gold bonds dated Sept. 1 1911.—V. 136, p. 1372. The total on Sept. 1 1933, was also the lowest reported in a period of two 
“ . ears or since Sept. 1 1931, when the figure was 240,693. The average hold- 
Meridian & Bigbee River Ry. —Would Increase Loan.— ing on Sept. 1 1933, was 54.60 shares as compared with 54.39 shares on 
The trustee has requested the I.-S. C. Commission to increase from Aug. 1 1933, and with 52.22 shares on Sept. 1 1932, the latter marking the 
$600,000 to $750,000 the amount of its conditionally approved loan from widest distribution of the company’s shares. Outstanding stock on Sept. 1 
the RFC. The major purpose of the loan is to complete construction of 1933, was 13,167,696 shares, an increase 9 shares over a year ago. 
an extension of the line from Cromwell to oS heap oat Ala. _ The increased Pay oll Increased. — 


costs due to rise in commodity paces and labor were assigned as reasons for General W. W. Atterbury, President, on Sept. 20 stated that the com- 


needing the larger amount. e $150,000 increase would be spent to pany has assumed a prominent part in the restoration of work and wages 
mae of “I. il ve ae 36 DP. a and steel costs and $72,000 Gn its system. Since last April the number of its employees has increased 
SOPIOSS OU RENEE OF FRID-~V -D. n by more than 10,000 and the monthly payroll has risen from $10,961,000 
Missouri-Kansas-Texas RR.—Loadings Continue to In- ‘© approximately $14,000,000 for August.—V. 137, p. 2100, 1936. 
crease—Adds $500,000 to Monthly Payroll.— Pittsburgh & Shawmut RR.—Abandonment.— 
As It of essive news advertising campaign and the he I.-S. C. Commission on Sept. 9 issued a certificate mitting the 
eneral improvement Pe usiness in the southwest, the Katy onawed traffic op od to abandon that part of its line of railroad extending from Tait 
foerenses in August and during the first half of September which, if con- to oxdale (also sometimes known as Knox Dale), 1.32 miles, all in 
tinued for the remainder of the year, will enable it to earn ite fixed i charges. Jefferson County, Pa.—V. 131, p. 2534. 
LE sp By HF opeg ly 19. Mr. Cahill St. Louis-San Francisco Ry.—Mellon Protective Com- 


said the Katy’s increase in loadings, which commenced in May, is steadily mittee Makes Report of Activities Since Formation in August 
owing in momentum; the daily average of loadings and receipts for the 1932.— 
irst half of September being 332 cars greater than the daily average fo the 7 


same period of last month, and 179 cars greater than the daily average for The protective committee for the prior lien mortgage gold bonds, series 

the first half of September, a year ago. A and B, and the consolidated mortgage 444% gold bonds, series A (Harold 
“Business generally is showing a healthier tone than it has in years,”’ E. Mellon, Chairman) in a circular letter dated Aug. 12 1933, addressed 

he said, ‘‘and all through the Katy-served territory there are evidences of to the foregoing bondholders states: 

marked improvements. The tendency of the public to co-operate with the Your committee, organized in August, 1932, in the interest of prior lien 

overnment and all its agencies in the stimulation of business is daily and consolidated mortgage bondholders, makes this report of its activities: 
Becoml more apparent. That buying is increasing is shown by the fact (1) Oa Aug. 29 1932 it issued a circular letter setting forth eight grounds 
that in August the Katy’s loadings and receipts from connections totaled of objection to the proposed readjustment plan of July 6 1932, as discrimina- 


321 more cars than in August of last year, in spite of considerable decreases tory and unfair to the prior lien and consolidated mortgage bondholders. 
in the movement of wheat, oil and live stock. Because of the failure of the (2) Opposing receivership, your committee caused to be instituted an 
wheat crop in a large portion of Oklahoma, we handled 1,131 fewer cars of action in the Supreme Court, New York County, the object of which was 
wheat last month than in August of last year. The unsettled condition of the to secure a judicial modification of the — without receivership. This 
oil industry last month, now apparently adjusted, resulted in a decrease of action was rendered fruitless by the Railway company’s subsequent con- 
1,052 cars, while poor markets caused a decrease of 422 cars of live stock. sent to receivership in the U. 8. District Court in St. Louis, which vested 

“To have overcome these losses in staple traffic and still show a gain in jurisdiction of the readjustment plan in that Court. Your committee 
cars handled indicates very clearly that the southwest is buying and selling thereupon filed petitions to intervene in the receivership suit. 


other commodities in greater volume than has been apparent for the last (3) After enactment of Section 77 of the Bankruptcy Act, changing the 
few years. Our revenue per car has increased also, further indicating the law as to railroad reorganizations, and the filing of a petition by the com- 
increased movement of higher class freight. We had increases in coal, pany thereunder, your committee has been diligent in presenting the view- 
showing a gain in manufacturing; in farm implements, showing renewed point of its adherents, including many persons who have not so far given 
agricultural activity, and in all food stuffs and grains, other than wheat. it written authorization to represent them. Its petition to intervene in 

ere was a marked increase in the movement of automobiles and in steel the hearings before the I.-S. C. Commission at Washington pursuant to the 


and machinery. During August the M-K-T Transportation Co., the Katy’s provisions of Section 77 of the Bankruptcy Act was filed by leave of the 
Texas subsidiary which handles the free pick-up and delivery of less carload Commission, and your committee accordingly is now an intervening party 
freight, showed an increase of more than 2,000,000 pounds, a handled in such proceedings. Your committee was represented by counsel at the 
7,189,885 pounds as against 4,919,714 in August of last year—the largest hearings in Washington on July 18 and 19 1933, and participated in the 
single month's operation since its organization three years ago, and showing cross-examination of witnesses thereat. 
conclusively a marked pick up in the movement of general merchandise.” The hearings disclosed an amazing concurrance of thought that the read- 
Mr. Cahill said interest in the Chicago Century of Progress, and the justment plan of July 6 1932, which your committee has consistently op- 
fact that the Katy has built new air cooled equipment for its principal trains my rey was for p-actical purposes done tor. While not actually withdrawn 
have given the ty the largest passenger traffic movement this summer y its sponsors, its inadequacy as a plan of permanent reorganization was 


that it has enjoyed in years. virtually conceded. It was variously referred to and conceded to be a 
The directors were told that the Katy is co-operating with the govern- ‘“‘stop-gap,”’ a ‘‘stand-still plan’’ and ‘‘temporary.’’ The Chairman of the 

ment’s re-employment program and with the policies of the Federal Co- board of the railway company testified in this regard as follows: 

ordinator of Transportation, and that employment of additional forces “Q. Now, Mr. Brown, this plan as proposed, ty would say, would you 

had added more than $500,000 to the Katy’s payroll. He added that the not, is in effect a moratorium with respect to the payment of both prin- 


company's supply of equipment is adequate for present needs and that its cipal and interest of your obligations? A. A moratorium in modified form, 

roadway is in satisfactory condition for much heavier traffic than is now I should call it.’’ 

moving. That the plan effected no manent solution of the Railway company’s 
Mr. Cahili said the response to the special advertising campaign, com- _jlls wasconceded. That it effected no reduction in the company’s excessive 

menced early in August, was proving substantially encouraging, and thatthe funded debt and permanent fixed interest charges was likewise conceded. 

Katy’s full page messages ap ing in all on line newspapers had produced That, as your committee has right along contended, the prior lien and con- 

excellent results. ‘‘New business attracted to the Katy as a result of our = solidated mortgage bondholders are the chief bearers of the burden of the 

advertising, plus the improvement in the business situation and the success plan, was also testified, by the same witness, as follows: 

of our employee solicitation movement, ange eon the hope that the Katy “Q. Would you say it was a fair statement that this plan contemplates 

will again be able to earn its fixed charges, despite the fact that during the that the burden of carrying this property along is placed upon the bond- 

first six months of the year our revenue, due to general conditions, was holders? A. Ina sense, yes. 

12% less than for the first half of the preceding year,’’ he said.—V. 137 ite, And you understood that when I said the burden was placed upon 

the 


p. 485, 1410. § ap pa oe Understood, of comes, aye I pow the aoe 
a i aden - a inancing t reorganization was placed upon the ndholders . Under 
Missouri Pacific RR.—President Baldwin Sees Net Holding this plan ? ae ee 
Pee , Y ‘“‘Q. Under the plan. >. 
with 1932—Estimates August Gross U P 10%, Sep tember There was also testimony that general and bank creditors acquire prefer- 
6% So Far.— ential treatment under the plan and that the present stockholders, without 


According to President Baldwin, net operating income for eight months incurring obligation, retain a controlling stock interest—these being among 
and probably nine should about match the like 1932 months. Fair in- the objections heretofore raised by your committee. The same witness's 
creases in gross have been offset to some extent by increases running around _ testimony in this regard was in part as follows: 
$300,600 a month in maintenance. September gross is runn 6% ahead “Q. And you don’t question the correctness, do you, of the statement 
of 1932, while August was avout 10% above 1932. Mr. Bald is quoted that the short term noteholders, including the banks and the RFC, do 
as follows: ‘‘We would have about covered our old fixed charges had we receive more favorable treatment with respect to the interest than the 
not increased maintenance en yn | Rk... July about $300,000 a montn. bondholders? A. No question about that.’’ 

oO 


We felt we should take advantage ncreased revenues in order that de- (4) Your committee has from the outset contended that a pro reor- 
ferred maintenance would not accumulate too heavily. ganization required as a basis either an independent valuation of the prop- 
“IT am reasonably cheerful as to the balance of the year, although con- erties or an acceptance of the I.-S. C. Commission valuation of 1918, with 
fronted with not only a short wheat crop, but damaged peach and citrus additions and improvements to date. Under such last-mentioned valua- 
fruit crops.’’"—V. 137, p. 2100. tion, $317,000,060 is the approximate present-day value of the road and 
‘ 3 its equipment. Inasmuch as the funded indebtedness exceeds $292 ,000,- 
Nashville Chattanooga & St. Louis Ry.—/nterest.— 000, the equity value of the stock is negligible, and this committee has con- 


The interest warrants due Oct. 1 1933 from the equipment trust series tended that any proper reorganization must take such fact into account. 
“B” 414% gold certificates are payable at the Gential tesawer Bank & The — which your committee has opposed, in preserving the present 
t Co., ‘ 


Trus Y. City.—V. 136, p. 3332. —_ —— control, has utterly disregarded and violated this basic con- 
sideration. 
New York Chicago & St. Louis RR. —Trustee Resigns.— The hearings in Washington on July 18 and 19 disclosed that no com- 


A rehensive or independent valuation of the railroad was made in connection 
FA So Bey Big nhs adhe Ftp By re — on oa eee Seatoret vith the readjustment plan of July 6 1932, and that there has been no such 


( : h Al : 

and for the equipment trust certificates of 1923.—V. 137, p. 312. eee. ee Chairman of the board testified: oS the last 

Pennsylvania RR.—President Atterbury Cuts Salary to ne. 00 Ce eS ee ee ot ceeee eee 2am. | 1882, wees 

r + ws ou say, an independent val uation of the railroad? <A. No, not that I 
$60,000—Action Taken Sept. 13.— Know of: ” 

At W. W. Atterbury’s request, the board of directors reduced his salary “Q. Now, has there been a comprehensive valuation of the railroad 
as president to $60,000 a year. The announcement was made in a telegram roperties as of a certain date in the manner in which an inventory would 
received Sept. 20 by Joseph B. Eastman, the Federal Co-ordinator of Be taken, for instance, within ten years prior to Jan. 1 1932, by the rail- 
Transportation. road company’s own staff? A. No.” 

General Atterbury telegraphed to Mr. Eastman that the directors had It was revealed, furthermore, that certain of the readjustment managers, 


voted to fix his annual salary at $60,000 at a meeting on Sept. 13. The including the Chairman, were extensively interested as stockholders of the 
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company, and that the Chairman of the consolidated mortgage bondhold- 
ers’ committee had a large personal stock interest. Other facts were dis- 
closed which indicated the existence of serious question as to the disinter- 
estedness of some of the committeemen presumably representing the prior 
lien and consolidated mortgage bondholders’ interests. 

(5) As announced in the Lae my, the RFC stated at the hearings 
that the tment managers of the Chicago Rock Island & Pacific Ry. 
had a consolidation of ‘Frisco with the Rock Island under the 
auspices of the I.-S. C. Commission, and the hearings were ded with 
= apes that such 

e St. Louis-San Francisco Ry. readjustment managers an 
ested. It is your committee’s intention to follow this matter in the interests 


of the bondholders whom it ts. 

(6) An alternative plan of reorganization, involving the St. Louis-San 

cisco Ry. solely, was submitted at the hearing in Washington y 4 a 
representative of independent bondholders. Your committee, which had 
been afforded a prior ———, to inspect and consider this plan, indi- 
cated that in its opinion the same contained much of merit to recommend it. 
As an alternative to consolidation of the ’Frisco and Rock Island, this plan 
is being studied by your committee. 

Your committee is tne only committee of security holders of the St. Louis- 
San Francisco Ry. independent of the management under which the present 
crisis occurred and of the bank interests heretofore represented on the 
board of directors. Its interest solely in and its activities have been 
solely on behalf of the prior lien and consolidated mortgage bondholders. 

Since the receivership proceedings, your committee has not actively 
solicited adherents or support. One reason for this was that the receiver- 
ship placed the matter in tne hands of the Court, where a small group 
could properly make representations as adequately as a large group. An- 
other reason was that Section 77 of the ww Act, dealing with 
railroad reorganization, was only recently enacted, and whether the St. 
Louis-San Francisco Ry. would submit to jurisdiction thereunder was until 
recently uncertain. 

e terms of this statute, under which anization is now proceeding, 
require co-operation of certain percentages security holders for various 
purposes, including the submission of an alternative readjustment plan 
as a matter of right. Conformably with such requirement, your com- 
mittee is presently soliciting additional formal adherence from prior lien 
and consolidated mortgage bondholders. Deposit of bonds is not requested, 
nor is any legal obligation incurred by adherence to this committee. 

The committee is presently calling for authorization. from bondholders. 
These authorizations are similar to those which it holds from the bondhold- 
ers whom it already represents. 

We believe it is in your interest, as a _— lien or consolidated mortgage 
bondholder of St. Louis-San Francisco Ry., to be represented by a com- 
mittee having no affiliation with either the management of the road, its 
bankers, or holders of other classes of its securities. This committee is 
the only one holding such an independent position, and it pledges you its 
best efforts to work out a reorganization or readjustment fair to the cate- 
gories of bonds which it represents. We urge you to authorize this com- 
mittee to act in your behalf in the extensive legal proceedings now being 
prosecuted to determine the fate of this railroad system. In view of the 
immensity of the financial amounts involved, it is by co-operative action 
= individual security holders can make their influence felt.—V. 137, 
Pp. ° 


Savannah & Statesboro Ry.—Reorganization Plan. — 

A reorganization plan for the first mortgage 5% bonds has been approved 
and adopted by the De committee consisting of Leslie G. Weldon, 
Chairman, William E. Bush and Glenn W. Kissel. Helen M. Fink, Sec., 
72 ee pe New York and Delaney & Myles, Counsel 60 East 42d St., 
New York. 


The depositary is Maryland Trust Co., Baltimore, Md. 


Purchase of Mortgaged Properties by Bondholders’ Committee. 

The Continental Trust Co., as successor trustee under the first mortgage 
indenture pursuant to the order of the U. S. District Court for the Southern 
District Georgia, dated Dec. 3 1932, foreclosed the first mortgage of the 
Savannah & Statesboro Railway. The properties, (excluding a small 
portion thereof previously released under the terms of the mortgage) were 
sold on the only pid for the property wnich was made by the bondholders’ 
protective committee in the sum of $7,500. A decree was duly made by the 
court confirming and approving the sale on Feb. 8 1933. 


Lease of Terminal Properties and Sale of Rails. 

The bondholders’ protective committee has leased to the receivers of the 
G ia & Florida Ry. the Terminal pro ies of tne Savannah & States- 
boro Ry. for a rental of $75 per month, from April 1 1933 until March 31 
1935. By the terms of the lease the lesees are given an option to purchase 
the properties during the life of the lease for the sum of $30,000. ‘ 

A contract for the sale of the scrap rails has also been executed with 
delivery contemplated on or anout Sept. 1 1933. 


New Corporation to Be Formed. 

Application has been made by the mem ders of the bondholders’ committee 
for a cnarter under the laws of Georgia for a new corporation under the name 
of Statesnporo Terminal Co. It is contemplated to transfer to this corpora- 
tion the properties which tne bondholders’ protective committee continue 
to own and to issue one voting trust certificate to each bondholder for each 
$1,000 bond of tne Savannah & Statesboro Railway which he has deposited 
under the deposit agreement and to issue the capital] stock of the corporation 
to three voting trustees to be selected by the committee. 


Cash Distribution—Holders of Certificates of Deposit. 


From all sums received by the bondholders’ protective committee shall 
be deducted the following: 

1. Payment of the sums due non-depositing bondholders on account of 
the purchase price of che property of the Savannah & Statesboro Ry. 

2. Expenses of the reorganization, including fees of counsel]. 

3. Expenses and disbursements of the bondholders’ protective committee 
including fees of counsel as same are limited in the deposit agreement. 

4. Compensation of the bondholders’ protective committee as same is 
limited in the deposit agreement. 

5. All other expenses. 

The net balance shall be ratably distributed to the holders of the certifi- 
cates of deposit.—V. 136, p. 2236. 


P Temiskaming & Northern Ontario Ry.—TJenders on 
oan.— 


The company is calling for tenders on a_$7,500,000 loan maturing in 
20 years and carrying 414% interest rate. The principal and interest will 
be guaranteed by the Province of Ontario.—V. 131, p. 1563. 


Union Pacific RR.—Commission Rules Road Cannot 


Charge Less for Haulage Through Affiliate—Practice Held 
Illegal.— 


The I.-S. C. Commission has held as unlawful the practice of the road 
of affording station-to-station service in the handling of less-than-carload 
traffic for its subsidiary, the Union Pacific Stages, Inc., at rates less than 
those published by the railroad for like service. Continuing, the *‘Wall 
Street Journal’’ further states: 

“The arrangement was made as a means of meeting motor truck com- 
petition in Kansas and Nebraska through a co-ordinated truck-rail freight 
service offered by the Union Pacific Stages. The Stage company’s rates 
were canceled by the Kansas Commission some time after they had been 
allowed to go into effect. 

‘The service involved was established as a pickup and delivery operation 
for less-than-carload freight. The rates charged _ the stage company 
were made adnan A with reference to rates charged by motor-truck lines 
and were generally lower than the rail rates. 

‘The railroad’s contract with its stage subsidiary also provided that the 
affiliate should collect all revenue accruing from the cvu-ordinated service, 
and, after deducting from the gross revenue all of its own expenses and an 
amoupt equal to 10% of such expenses, turn over the balance to the railroad 
as payment for the service rendered by the latter. 

“Complaint against the arrangement was istered with the I.-S. C. 
Commission by the Atchison (Kan.) Chamber Commerce, which alleged 
the rates were prejudicial. 

a g up the case for the decision, Commissioner Hugh M. Tate 
said it is clear that the statutory prohibition inst State rates and prac- 
tices which ate against inter State ppers may not be defeated 
through the medium of a separate tion which is plainly their mere 
instrumentality. “The fiction of dist; corporate entity is disregarded 
when a corporation was so organized and controlled and its affairs so con- 
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ducted as merely to make it an instrumentality or adjunct of another 
corporation,’ the ioner said. 

“*The contention that defendants may employ independent contractors 
to Dg ting service and facilities which it is defendants’ duty to provide, 
and that it is a matter of indifference to the public what agencies and in- 
strumentalities are employed for that purpose so long as the public duty is 
adequately ‘formed, does not meet the situation. Defendants cannot 
<< independent contractors de common er services an 
facilities and charge less therefor than the tariffs provide for, were such 
services performed and facilities furnished by the defendants themselves.’ 

Accordingly the Commission found that the ch g intra-State in 
Nebraska of rates named in tariffs filed in the name the Union Pacific 
Stages, Inc., and application of the classifications and practices in that 
connection, results in undue prejudice to Atchison manufacturers and 
unjust discrimination against inter-State commerce. 

‘No order was entered in the proceeding, but defendants were told to 
immediately remove the undue a or the Commission wouid take 
appropriate action.’’—V. 137, p. 1048. 


Wabash Ry.—7o Pay Increase.— 


Walter S. Franklin and nk C, Nicodemus Jr., as receivers, have 
been authorized by Federal Judge Davis at St. Louis to pay $55,308 semi- 
annual interest, due Oct. 1 1933 ist mtge. 34% 


33, upon tne Omaha division 
bonds.—V. 137, p. 1762. 

Wheeling & Lake Erie Ry. — 7% Dividend. — The 
directors on Sept. 20 declared a dividend of 7% ov the 
7% cum. prior lien stock, par $100, for the period from 
May 1 1927 to April 30 1928 (being quarterly dividends 
numbered 43, 44, 45 and 46) to be due and payable Sept. 27 
to holders of record Sept. 25. A payment of 54% was 
made on this issue on Oct. 19 1932, as against 7% each on 
June 2 and on Nov. 19 1931.—V. 136, p. 3718. 


ae 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 16.—(a) A smaller percentage 
ain in electric output shown during week ended Sept. 9 1933, p. 2001; 
‘osts of seven New York Electric Companies to increase more than $3,- 

500,000 annually under NRA—dAdditional expenses tabulated in rate 
hearing before Public Service Commission—18% light rate cut ordered for 
Queens Borough Gas & Electric Co., p. 2045 


American Light & Traction Co.—Earnings.— 


For income statement for 3 and 12 montns ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3155. 


American Water Works & Electric Co., Inc.—Voting 
Trust to Be Dissolved. — 


The voting trust representing the common stock of this company wa 
on Sept. 19 dissolved, effective as of the close of business Oct. 2 1933 
ft voting trustees are Wilbur L. Commings, Chester Dale and H. Hobart 

orter. 


Weekly Electric Production Up 34%.— 

Output of electric energy of the company’s electric properties for the 
week ended Sept. 16 1933, totaled 34,733,000 kwh., an increase of 34% 
over the es of 26,007 ,000 kwh. for the corresponding period of 1932. 


Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1933. 1932. 1931. 1930. 1929. 
August 12..-.--- 35,394,000 23,958,000 31,104,000 33,514,000 35,805,000 
August 19... -- 36,370,000 24, f 30,581,000 33,7&7,000 36,175,000 
August 26-...--- 36,288,000 24,085,000 29,734,000 34,399,000 36,442,000 


September 2- ~~ -36,471,000 25,727,000 30,475,000 34,051,000 36,727,000 
33,920,000 25,694,000 29,876,000 32,674,000 34,771,000 
September 16 .- 34,738,000 26,007,000 31,771,000 35,279,000 37,610,000 
The power output of the company’s electric subsidiaries for the month 
of August totaled 161,252,239 h., against 108,838,028 kwh. for the 
corresponding month of 1932, an increase of 48%. 
For the eight months ended 4 31 power output totaled 1,088,948,646 
kwh., as against 967,656,890 kwh. for the same period last year, an in- 
crease of 13%.—V. 137, p. 2101, 1937. 


Appalachian Power Co.—Tenders.— 

The Continental National Bank & Trust Co. of Chicago, trustee, 231 
So. La Salle St., Chicago, LI]., will until noon on Oct, 2 receive bids for the 
sale to it of Ist mtge. 5% s. f. gold ponds, dated June 1 1911, to an amount 
sufficient to exnaust $250,700, now held in the sinking fund, at prices 
not exceeding 105 and int.—V. 136, p. 2418. 


Arkansas Power & Light Co.—Preferred Dividends.— 

The directors have declared dividends of 58 cents per share on the $7 
cum. pref. stock, no par value, and 50 cents per share on the $6 cum. pref. 
stock, no par value, both payable Oct. 2 to holders of record Sept. 15. 
—s og ym were distributed on the respective issues on April 1 and 
on July t. 

Previously the company made reguler quarterly payments of $1.75 
snare os the $7 pref. and $1.50 per share on the $6 pref. stock.—V. 136, 
Pp. 4265. 


Associated Gas & Electric Co.—Output Up 11.1%.— 

For the week ended Sept. 9 1933 the Associated System reports electric 
output of 50,136,937 units (kwh.), an increase of 5,008,690 units over 
the same week of 1932, or 11.1%. 

Gas sendout for this same week amounted to 281,760,500 cubic feet, 
waht o 8% less than for the corresponding week in 1932.—V. 137, 
p. 2101, 5 


Atlantic Utilities, Ltd.-—Bonds Called.— 

Holders of the ist mtge. 6% bonds, due 1947, of the Eastern Telephone 
& Telegraph Co., a subsidiary, have been notified that their bonds will be 
redeemed on Oct. 2 next at a premium of 5%. See also V. 137, p. 1763 


Birmingham Electric Co.—Resumes Dividends.— 

The directors have declared dividends of 87 cents per share on the no 
par $7 cum. pref. stock and 75 cents per share on the no par $6 cum. pref. 
stock, both payable Oct. 2 to holders of record Sept. 22. Six months ago 
the quarterly payment due April 1 1933 on the $7 pref. stock was decreased 
to Sh cents from $1.75 per share and the dividend on tne $6 pref. stock 
to 75 cents from $1.50 per share. 
—V. 137, p. 862, 135. 


Boston Elevated Ry.—J/ncreases Wages.— 

Wage increases averaging 20 cents a day have been awarded some 3,500 
employees of this company by an arbitration board headed by David A. 
Marshall of Boston. ; 

The increase will add about $275,000 to the company’s yearly paryoll. 
—V. 137, p. 1763. 


Brooklyn Borough Gas Co.—6 4 Cent Extra Pref. Div.— 

The company has declared on the 6% cum. & partic. pref. stock, par $50, 
an extra distrioution of 644 cents per share in addition to the regular quar- 
terly payment of 75 cents per share, both payable Oct. 2 to holders of record 
Sept. 20. An extra of like amount was paid each quarter from July 1927 
to and incl. July 1933, while in April 1932 and 1933 an extra participating 
dividend of 50 cents per share was also paid. 

The directors also declared the regular quarterly dividend of $1.50 per 
share on the no par value common stock, payaole Oct. 10 to hloders of 
record Sept. 30. Quarterly payments at this rate have been made on the 

unior stock since and incl. April 1927. On Jan. 10 1932 an extra dis- 
ursement of $6 per share was also made.—V. 136, p. 4458. 


Brooklyn-Manhattan Transit Corp.—To Redeem $1,- 
000,000 of Notes—Declares Regular Dividend.— 


The directors on Sept. 18 declared the regular quarterly dividend of $1 .50 
per share on the pref. stock, payable Oct. 16 to holders of record on Sept. 30 
1933. 


The July 1 payments were deferred. 
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The directors also authorized the officers of the corporation to redeem 
on Oct. 10 1933 $1,00G,000 of the 2-year 6% notes of the corporation due 
Aug. 1 1934. These notes were issued in August 1932 in the amount of 


$13,500,000, and with the redemption of $1,000,000 on the notes on Oct. 10 
the total amount outstanding will be reduced on that date to $8 500,000. 


G. M. Dahl, Chairman of the board, made the following 
statement on Sept. 19 in answer to questions asked by 


stockholders: 

1. No bonuses of any sort were paid by B.M.T or any of its subsidiaries 
during the year concluding June 30, or since that date. : 

2. At the suggestion of Mr. Dahl, who was re-elected Chairman of the 
board at the directors’ meeting, his salary, all inclusive, was get at the rate 
of $40,000 per year. This figure was agreed upon by Mr. Danl and the 
executive committee as a recommendation to the board two weeks ago. 
{A reduction in Mr. Dahl's salary to $90,000 a year from $135,000 was 
effected earlier this year, it was announced at the annual meeting of stock- 
holders beld on Sept. 18.] 

Mr. Dahl reported business as being good the two months ending Aug. 31, 
running above the rate of net earnings for the same period last year. 


New Director.— 3 
Mortimer N. Buckner, Chairman of the board of the New York Trust 


Co., has been elected a director, succeeding William H. Johns.—V. 137, 
p. 1954. 

Brooklyn & Queens Transit Corp.—Reduces Bonded 
Debt.— 


The directors on Sept. 18 authorized the payment on Oct. 1 1933 of the 
general mortgage bonds of the Brooklyn Bath & West End RR. which are 
outstanding in the amount of $121,000.—V. 137, p. 1935. 


Central Maine Power Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until noon 
Sept. 29 receive bids for the sale to it of Ist mtge. bonds dated Nov. 1 
1909 to an amount sufficient to exhaust $80,982, at prices not exceeding 
105 and interest.—V. 137, p. 313. 


Cincinnati Street Railway Co.—Farnings.— 
For income statement for month and 8 months ended Aug. 31 see 
“Earnings Department” on a preceding page.—V. 137, p. 1412. 


Columbus Gas & Fuel Co.—Rehearin1 Denied.— 

The company has been denied a rehearing by the Ohio Supreme Court 
‘of the Columbus (O.) gas rate of 48 cents which was recently held adequate 
py the court. 

The Ohio P. U. Commission had previously set a 55-cent rate which 
was sae by the city of Columbus and the Commission’s rate was 
set aside. 

Deniai of a rehearing opens the way for the company to appeai to the 
U. 8. Supreme Court.—V. 131, p. 268. 


Connecticut Electric Service Co. —Farnings. — 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 137, p. 1412. 


Consumers Power Co. (Me.), Mich.—Ohituary.— 
Charles W. Tippy, Vice-President & General Manager, died on Sept. 15. 
—V. 136, p. 2604. 


Dallas (Tex.) Gas Co.—Tenders. — 

The Bank of the Manhattan Co. will until noon, Sept. 26, receive bids 
for the sale to it of Ist mtge. 6% gold bonds at a price not to exceed 1044 % 
of the principal.—V. 136, p. 1884. 


Dayton Power & Light Co.—Rute Cut.— 

The City Commission of Dayton, O., has approved an offer of this 
company, a subsidiary of the Columnia Gas & Electric Corp., to reduce 
its gas rate an average of 4.6%, which will result in a reduction to consumers 
of $100,000 annually. The new average scale is 62 cents per 1,000 cubic 
et agin bo cents previously, and will be in effect from Oct. 20 1933 
to Jan. 1 1935. 

In November 1932 the City Commission passed an ordinance estanlishing 
a rate of 50 cents, which was protested Poe Dayton company. The 
Ohio P. U. Commission reported it would some time in 1935 before it 
could hear the case. The > ed then offered the new schedule, which 
was accepted.—V. 135, p. 4003. 


Detroit Edison Co.—New Rates Approved.— 

The Michigan P. U. Commission has accepted the new rate schedules 
voluntarily filed by the Detroit Edison Co., stipulating, however, that the 
reductions are regarded as in partial compliance with its order for a $1,- 
500,000 a year reduction. The Commission is restrained by a court order 
from enforcing its rate cut order. 

In filing the new rates the company stated that the new schedules were 
not in compliance with the rate cut order. The new rates affect approxi- 
mately 50,000 small commercial consumers and will amount to reductions 
of approximately $800,000 a year.—V. 137, p. 2102. 


Eastern Gas & Fuel Associates.— Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1412. 


Eastern Massachusetts Street Ry.—Fares Cut.— 

The company has made effective a five cent cash fare on South Salem 
division against 10 cents formerly, and a 15-cent cash fare on Salem- 
Marblehead division against 20 formerly.—V. 136, p. 3906. 





Engineers Public Service Co.—Siatement hy President.— 

©. W. Kellogg, President in a circular sent to preferred stockholders in 
reference to the deferment of the dividends on the cumulative preferred 
stock normally payable Oct. 1, states: 

Although the income of the parent company for the first three quarters of 
this year will cover its preferred dividends by a small margin, on the other 
hand, aggregate current earnings of subsidiaries both gross and net are 
still falling below the corresponding period of the preceding year and this 
together with the Federal tax on electric energy beginning Sept. 1 and the 
increase in expenses required to comply with the provisions of the NRA 
code, which will together amount to over a million dollars, will prevent the 
earning of the full preferred dividends until business improves. Under 
these conditions, the directors believed they should defer the preferred 
dividends and conserve cash. 

The extent of the drop from 1930 (the company’s best year) to the 
present time is shown by the following summary of consolidated earnings 


and expenses: 
Cal. Year 12Mos.End. 




















1930. Juy 31 1933. Decrease. 
Gross earnings _.......___- $53,041,640 $42,341,007 $10,700.633 20.2% 
Oper. exps and maintenance 26,543,522 18.816,009 7,727,513 29 1% 
NS EE IE aes on $26.498.118 $23,521,998 $2,973,120 11.2% 
SRG, di. Skee odedsee be 3,765,795 4,008,534 Inc 242,739 Inc6.5% 
Net operating revenue_ -_-_ $22,732,323 $19.516.464 $3,215,859 14.2% 
Income from other sources __ 957 618 899,695 57.923 6 0% 
Net income......-.....- $23,689,941 $20,416,159 $3,273,782 13.8% 
Interest and amortization... 7,568,651 8,704,748 Inc1,136,097 15.0% 
SLY ae oe Pe ees $16,121,290 $11.711,411 $4,409.879 27.3% 
Reserve for retirements --_ _ _ 4.699.490 4,516,068 183,422 3 9% 
BONS kin binetch) 140xd $11,421,800 $7,195,343 $4,226,457 37.0% 
Pref. divs. of subsidiaries... 4.359.496 4.334.910 24°586 5.6% 
J, ee See eet ee $7,062,304 $2,860,433 $4,201,871 59.6% 


Amt. applicable to com. stks. 
of constituent cos. in hands 
OF GEDNG. ob Geiss we chebace 89,494 14,213 75,281 84.1% 


Bal. for Engineers Public 


Service Co. pref. stock. $6,972,810 $2,846,220 $4,126,590 59.2% 
Pref. div. requirements -- -_- 2,323,495 2 550 Inc.55 
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“Every effort has been made to offset decreased gross earni by reduc- 
tions in expenses. The extent to which this was successful is shown by 
the ————_ in the foregoing table and contrasts with an actual increase 
in taxes during the period Further reductions in total] expenses will be 
very difficult to effect because of increased costs of operation under the 
NRA code which our companies have signed. 

Although the parent company has a bank debt of $1,575,000, it has 
available for sale senior securities of certain of its subsidiaries (representing 
the cost of extensions to their properties) which have a face value greatly 
in excess of this debt. These securities are not saleable at present but 
with an improvement in business and in the earnings of these subsidiaries 
and a better investment market than now exists it should be possible to 
sell sufficient of these securities to discharge the entire bank debt. 

‘This bank debt would not be important if earnings were adequate and 
security markets normal but with falling earnings and present inability to 
finance on a permanent basis, the company is not justified in jeopardizi 
its position with its creditors by using its cash resources to pay pref 
dividends. This policy is in the long run for the benefit of the preferred 
stockholders. 

‘As to the future, a relatively small improvement in gross business would 
restore the earning power of your preferred stock. ll of the subsidiary 
companies have excess generating capacity so that the results of increased 
business should show promptly in improved net earnings without deduction 
for charges on additional generating plant. 

While the present combined financial showing of the company is dis- 
appeains, there is every reason for feeling that the business is basically 
sound. an indication of the continually broadening use of electricity 
in the home, the customers of our companies have since 1929 purchased 
about $19,000,000 worth of electrical devices for use in their homes, and 
during that period the average annual energy consumption per residence 
customer increased from 605 to 811 kwh. During the first few years of the 
depression there was a rapid rise in residentiai consumption, with a very 
slight drop this year, while industrial and commercial demand, which are 
both sensitive to business conditions, receded sharply after 1930. Indus- 
trial demand has improved somewhat since April of this year. 

‘The preferred dividends are cumulative and must be discharged in full 
before any dividend is paid on the common stock; we hope that their defer- 
ment will not be long continued.’’—V. 137, p. 2102. 


Federal Water Service Corp.—FLarnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 
June 30 '33. Dec. 31 32. June 30 '33. Dec. 31 '32. 
Assets— s $ | Liabdtlittes— >= Ss 

Plant, property, | Fed. Water Ser. 
equipm't, &c_173,134,493 172,940,817 | Corp. 54% 

Invest. in and gold deben.._._ 7,019,500 7,019,500 
loans to affil. | Fd. debt of subs. 96,495,700 96,860,000 
& other com- | Short-term notes 

ban bie 6,538,350 6,651,846| of subsidiaries 2,133,250 2,716,000 
Notes payable. 6,152.368 5,386,124 
deposits _.... 314,622 86,299 | Accts. payable- 393,863 

Def. accts.rec.. 1,648,661 1,451,499 | Interest accrued 1,347,016 1,328,313 

Cash and work- Divs. accrued__ 41,447 44,766 
ing funds.___. 1,016,458 1,279,035 | Taxes accrued__ 1,540,867 1,537,653 

a Notes & accts. Misc. curr. liab_ 137,718 127,628 





receivable... 2,231,675  1,993,455|Cust.deps., &c_ 1,547,641 1,772,997 
Unbilled rev... 503,955 492,681 | Unearned rev. - 694,082 545,162 
Materials & sup. 855,764 853,796 | Res. for retire. & 

Prepaid taxes, | replacements - 13,318,381 12,928,035 

insurance, &c. UN si ieee | Other oper. res- 226,235 138,546 
Miscell. current | Contr for extens 680,313 669,126 

assets....... See >“ Bwikeese } Min. int. in cap. 

Commission on | stock & surp- 434,047 433,201 
capital stock. 2,983,671 2,987,258 | Cum. pref. stock 
Debt disc. &exp 2,454,139 2,298,059} (corp.)_----- 15,179,140 15,181,040 


Organiz. exp. of | Cass A stock __.c13,685,C56 | b16,171,558 
parent co____ 446,117 | Class B stock... 42,500,000! 

Def. charges & | Subs. pref. stock 22,254,156 22,243,014 
unadj. debits. 1,111,490 1,186,710 | Capital and paid 


446,113 








|_ insurplus.... 3,229,329 3,304,731 
| Earned surplus. 4,517,095 3,866,310 
TNs sees 193,405,395 192,667,567 TON: psicis 193,405,395 192,667,567 


a After reserve for uncollectible notes and accounts of $284,057 on 
June 30 1933 and $272,640 on Dec. 31 1932. b Represented by 568,968 
shares of class A stock (no par value) and 542,450 shares of class B stock 
(no par value). c Represented by 569.507 shares of no par value. e Repre- 
sented by 542,450 shares of no par value.—V. 137, p. 1049. 


Electric Bond & Share Co:—-Output of Affiliates (Kwh.). 


— Kilowatt Hours—— % 
Week Ended Sept. 14— 1933. 1932. Increase. 
American Power & Light Co_______- 83.615,000 70,691,000 +18.3% 
Electric Power & clas EE as a7 ake sbaibaires 38,192,000 38,364, —, ‘0 
National Power & Light Co____.._-_- 70,355,000 58,473,000 +20.3% 


—V. 137, p. 2102, 1937. 


Elizabethtown Consolidated Gas Co.—Eztra Dividend. 

An extra dividend of $1 per share has been declared on the capital stock, 
par $100, payable Dec. 1 to holders of record Nov. 27. 

The directors also declared the regular quarterly dividend of $1 per share, 
payable Oct. 2 to holders of record Sept. 27.—V. 137, p. 1937. 


Florida Public Service Co. —Offer Exiended.— 

The offer made to the holders of the Ist mtge. 644s series A, Ist mtge. 
6s series B and 7% secured gold bonds to exchange their bonds for a new 
series, par for par, has been extended to Sept. 22. See also V. 137, p. 864. 


Greenfield (Mass.) Gas Light Co.—IJncreases Dividend. 

The directors have declared a quarterly dividend of nbd gi share on the 
common stock, par $50, payable Oct. 2 to holders of record Sept. 15. This 
compares with 75 cents ned share paid on April 1 and on July 1 last and $1 
per share previously paid each quarter.—V. 136, p. 2422. 


Indianapolis Rys., Inc.—Places Equipment Orders .— 

This company has placea orders with the J. G. brill Co. and the General 
Electric Co. for 50 new street cars and 80 trackless trolley cars, costing 
approximately $2,550,000.—V. 135, p. 4214, 4033. 

Interborough Rapid Transit Co.—Move to Oust Judge 
Manton from Receivership. Proceedings Goes to Supreme 
Cou:t.—See Mapvhattan Ry. below. 

Judge Martin T. Manton has extended for six months from Sept. 28 the 
time within which receivers may affirm or disaffirm the 999-year lease on 
Manhattan Railway properties. He also extended until March 20 1934, 
the time in which all claims must be filed against the I. R. T. in order for 
the claimants to participate in any distributions.—V. 137, p. 2098. 

International Telephone & Telegraph Corp.—Earns. 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Net current assets in foreign currencies when computed in U. 8. dollars 
at rates of exchange existing at June 30 1933 and other exchange items 
showed an appreciation of approximately $4,500,000 at that date. This 
amount has been credited temporarily to a special exchange reserve account. 

It was announced that the $27, ,000 of indebtedness represented by 
notes of operating subsidiaries, purchased by banks from the Corporation 
under an agreement of guarantee and endorsement which became due 
on Aug. 1 1933, was reduced to $26,000,000 as of that date and the agree- 
ment covering this credit was extended to Feb. 1 1934.—V. 137, p. 1579. 


Iowa Southern Utilities Co. of Del.—Ezten:ion “of 
$2,895,800 Bonds Proposed.—The holders of $1,361,000 
Burlington Ry. & Light Co. 1st mtge. 5% sinking fund gold 
bonds (extended at 8%) and $1,496,800 Iowa Southern 
Utilities Co. (of Me.) 1st mtge. gold bonds (both 6% and 8%) 
are in receipt of a circular letter from the company asking 
them to consent to have their bonds extended to Oct. 1 
1938. The ecriculars state in substance: 





| 
| 
| 
| 
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On Oct. 1 1933 $1,361,000 Burlington bonds, extended at 8%, will 
become due and payable, and on the same date $1,496,800 Iowa 
bonds, including those with 2%, coupons attached, vill become due and 


Payable. Of the outstanding Burlington bonds, $38,000 were not pre- 
Mey —— The total of these two issues now outstanding is 


Conditions at the present time are such that it is impossible to refund 
these bonds on any reasonable basis. 

As lowa Southern Utilities Co. of Delaware is also unable to pay off 
the maturing bonds out of its current funds, it is therefore imperative 
that it obtain the assistance and co-operation of the holders of such bonds. 
A y, the company has determined to request the holders of the 
Iowa bonds and the Burlington bonds to extend the payment of the principal 
thereof to Oct. 1 1938, and the company will agree to pay interest 
on the extended bonds during the Ss of extension at the rate of 8% 
per annum, payable semi-annually April 1 and Oct. i. 

After the extension, the deed of trust securing the bonds will, as hereto- 
fore, remain a lien on the m perty to secure the payment of 
the cipal of the extended bonds interest thereon from Oct. 1 1933 
at the rate of 5% per annum on the Burlington bonds and 6% on the 
Iowa bonds. The additional 3% interest, payable on the extended bonds 


in the case of the Burlington bonds and 2% in the case of the Iowa bonds 
will be an uns 4 f 
» 6 


obligation of the Delaware company. 

y extending ore, the holders of the bonds will receive a rate of re- 
turn for the next five years an gay 4 higher than the rate usually 
obtainable on bonds of this character. € properties securing both the 
Iowa bonds and the Burlington bonds are in excellent ye condition, 
and despite the present severe business depression, the earnings of the 
company were more than sufficient to pay all operating charges, the in- 
terest on these bonds and on all of its other indebtedness and to leave a 
8 lus above such requirements. 

he company requests that holders of the Iowa bonds and holders of 
the Burlington bonds give the extension offer their careful and serious 
attention. While each issue is secured by a first mortgage on a valuable 
portion of the company’s property, the properties so mortgaged are not 
Rae ny operating units in themselves, ing physically tied in and de- 
pendent upon properties covered by other mortgages. e practical value 
of the properties mortgaged under these issues therefore is largely dependent 
upon their being a part of the company’s eral system. 

The extended Iowa bonds will be cabble at the option of the company. 
in whole but not in , upon 30 days’ published notice, at 102 to and 
including Sept. 30 1935, thereafter at 101 to and including Sept. 30 1937, 
and thereafter at 100 to maturity, plus int. at the rate of 8%, in accordance 
with the extension sapoemnens.. 

The extended Burlington bonds will be callable at the option of the 
company, in whole but not in p ig Sy 30 days’ notice, at 102 to and 
including Sept. 30 1935, thereafter at 101 to and including Sept. 30 1937, 
and thereafter at 100 to maturity, plus int. at the rate of 8%, in accordance 
with the extension mt. 

Noc of any will be made against the holders of he maturing 
bonds the extension. 

The company is making this offer direct to security holders under Section 4 
of the Securities Act of 1933 and is therefore paying po commissions or 
other remuneration to underwriters or dealers in connection therewith. 

The company believes that the best interests of the holders of the maturing 
bonds will be served by ng to the extension. Holders of lowa bonds 
are r eir bonds immediately to Central Republic 
Trust Co., 208 S. La Salle St., Chicago. Holders of Burlington bonds are 
forward their bonds to Chase National Bank, 11 Broad St., New York, 
N. Y. Coupons providing for the payment of interest during the period 
¢ Setenaton will be affixed to the bonds and will then be returned to the 

olders . 

The Oct. 1 1933 coupon on the maturing bonds should be detached and 
presented for payment in the usual manner. 

Earnings for Year Ended June 30 1933. 
[Accounts of subsidiary companies are not consolidated .] 


I I ok ok, oe ah shel ened ated bis hdduon ina tae $2,780,638 
| nae PLE SR a OTE ARETE ART CONC Chet INT 306,47! 
I a ee a alpine 118,013 
ET nn ein. wetatic oned wddiome aaron o 318,464 
ee eee ed eds b $3 523,591 
Loss on merchandise and jobbing.......................... 23 394 
Oo ET Ee RES a SEER TR TEC PEA LR 1,454,679 
pe Rt pele dh AS A a lg RE IG aR 199,3 


Depreciation as determined by company 
State and local taxes 


x Net earnings from operations 
Non-operating income 


$1,307,191 
ht Ree a le helipad 577 

I ee ee ee aah ae aaeeioael $1,374,769 
Interest on funded debt 974.099 


i nae Tl Sle iat A ht nc AT ari lg rei lt 19,155 
Amortization of debt discount and expense______...._------- 147 ,625 
ag ES NI | 09 ATT cM age tock eR RGD thie Gaetan $233,889 
Balance June 30 1932 (including $49,301 capital surplus arising 
from donation of current assets in connection with property 
ia a etl ater itd Seo ap eel eA ep 861,683 


Total surplus $1,095,572 
ti a a a ily alg ll i al aan Bl ena 957 ,276 








YB. RP Aa pe th a ee gage $138,297 
x Subject to the adequacy of the provision for depreciation. 
Balance Sheet June 30 1933. 

(The accounts of subsidiary companies are not consolidated.) 

Assels— Liabilities— 
Plant, property, rights fran- 7% preferred stock.....-.-.-- $4,971,000 

i eae $21,838,066 161% preferred stock_-___--.- 89,300 
Investments and advances... 2,452,942|6% preferred stock. -..-_--- 2,655,200 
Cash sinking funds and other x Common stock. ------.---- 1 Y 

special deposits _-._____-_- 21,955| Funded debt.........-.-.--- 16,098,700 
Pref. stk. commissions & exps. 125,792 | Deferred liabilities .~- ~~~. ti 128 566 
Debt discount and expense in RE TR, co cwonmenens 56 ,886 

process of amortization _--- 861,028} Accounts payable-_ -_._---_-- 178,109 
Prepd. accts. & def. charges -- 59,746 | Contracts rec’le discounted - - 8,150 
(ap Nt ii lg lan ctl 69,678 Accrued interest__...--.---- 371,623 
RT i 14,656 | Accrued State and local taxes 163,895 
Cash deposited with trustees Reserve for Federal taxes ---- 149,495 

for interest on bonds_----- See wo nem enamemon 138,865 
y Notes and accounts receiv’ le PS ob noc onnonenedee oe 138,297 
Unbilled revenues._____--_-- 18,383 
Construction and operating 

materials and supplies and 

merchandise for resale - - _ - - 300,353 

i ieceas oe te eapas oie tater cae I earn $26,448 085 
. a ag by 100,000 no par shares. y After reserves of $88,792.— 
£ » D. 865. . 


Laclede Gas Light Co.—Rate Cut Ordered.— 

The Missouri P. 8S. Commission on Sept. 21 ordered the company to 
reduce temporarily its rates to domestic and commercia! consumers $212 ,000 
annually, pending completion of an audit and appraisal by Commission 
engineers and auditors. This is a reduction of approximately 3.5%. 

In denying the application of the City of St. Louis (Mo.) for a 20% 
decrease in rates and a 20% increase asked by the company, the Commission 
found the ‘‘fair return’’ of the company should be 6.5%. Heretofore the 
fair return allowance has been 7.5%. f 

Based on 1932 revenues, the reruction will mean an average saving of 
10 cents a month to the two classes of customers affected by the order. 

The company was ordered to file a new schedule of rates by Oct. 12, 
which will make the reduction effective Nov. 1.—V. 136, p. 3720. 


Islands Gas & Electric Co. (& Subs.).—Earnings.— 


Consolidated Income Account for Year Ended June 30 1933. 
Wee Mes CRRNOy iae tte oe Cait Dahbk S35 me dstquceunaead $2,259 374 





Operating expenses, maintenance & taxes__-_--------------- 1,092,333 
Interest & sundry charges of subs_-.__.-__-..-.-------------- 47, 
Interest charges of Islands Gas & Electric Co______.----.---- 773,921 
ee ee IS fo eo ab hc cackicow scence nsueaane 97, 
Dek 16h £90 POOR: ca Sos Soe cee be Wee bee abesisetanate $51,515 
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Consolidated Balance Sheet June 30 1933. 





Assets— Liabilities— 
Plant & franchises... ___ $18,760,597 | Preferred stock........ $5,000,000 
Investments ___________ 4,636,916} Common stock. _______- 100.000 
Sinking funds & special MUNG FS. Was eS 1,492,246 
ee 96,774| Equity of minority stock- 
6 RS a ae 394.620 olders in com. cap. 
Accts. rec.—consumers_ 420,739 stock & undistributed 
Other accts. & notes rec_ 142,148] surplus of subs_-______ 5,336 
Inventories __.___.____. 348,131] Funded debt__________- 166,381 
Prepayments -__._._____ 29,809] Prop. purch. obligation. 2,500,000 
Receivable from affil. co. 778| Accounts payable___ __- 97 653 
Sundry def. debit items_ 69,135] Accrued interest______- 68,301 
Accrued general taxes _ __ 42,917 
Deferred liabilities_____ 74,951 
Payable to parent co__. 6,114,286 
Deferred credit items--_- 4 
ROPE FE  icin scan cece 3,237,159 
POR sha OS at 324, 000,000*. Total... fo. ZA $24,899 646 


Lexington Water Power Co.—Offer Extended. — 

The offer made to the holders of Ist mtge. 5% bonds and 54% de- 
bentures (V. 137, p. 865) to excha their bonds for new bonds on a par 
for par basis has been extended to Sept. 22.—V. 137, p. 1579.4 


Lone Star Gas Corp.—A ppeals Rate Cut.— 

This comrany and the Community Natural Gas Co. have appealed 
to the Oklahoma State Supreme Court from a Corporation Commission 
order for a reduction in gas rates in six Oklahoma towns. The Commission 
recently ordered the Lone Star company to reduce its rate to the Community 
concern, the distributing company, from 40 to 30 cents per thousand and 
ordered the Community company to pass the saving on to the consumer. 

The Texas RR. Commission last week ordered he Lone Star Gas Corp. 
to reduce from 40 cents to 32 cents 1,000 cubic feet its city gate natural 
gas rates at 250 cities and towns in Texas. Total savings to consumers by 
the reduction was estimated by the Commission to be approximately 

d .. The new rates are based on a valuation by Commission 
— of $46,246,617 for the company's properties; the company’s 
valuation was approximately $72,000, . The company is prepared to 
take all necessary action to prevent enforcement of the rate cut, according 
to L. B. Denning, President. He added that the finding was without basis 
in either law or fact and that little difficulty was anticipated in — the 
Commission's order set aside. (‘‘Wall Street Journal."’)—V. 137, p. 2102. 


— ee eee ee ee ee 
Manhattan (Elevated) Ry.—Move to Oust Judge Manton 
from Receivership—Proceeaings Goes to Supreme Court.— 


The Manhattan Ry. Co., owner of the elevated lines operated under 
lease by the Interborough Rapid Transit Co., has asked the U. 8. Supreme 
Court to bar Senior Judge Martin T. Manton of the U. 8. Circuit Court 
of Appeals from further participation in the Interborough equity receiver- 
= proceedings. 

n a petition for a writ of prohibition, filed in Washington on Sept. 16, 
the Manhattan company charges that Judge Manton’s conduct in the 
receivership proceedings ‘‘has created a public scandal! which has brought 
and is bringing great discredit upon the historic traditions, integrity and 
public reputation of the Federal judicial system.’’ 

“The great public esteem in which the Federal courts have been tra- 
ditionally held has been outraged by Judge Manton's conduct,’’ the petition 
asserts, ‘‘and the continuance of his contro] of the receiverships of the 
Interborough and Manhattan companies threatens to destroy the public 
faith and confidence in the Federal courts generally and in the Federal 
courts of the Southern District of New York particularly.”’ 

The petition, filed by Charles Franklin, counsel for the Manhattan 
company, asks for either a mandamus or a writ of prohibition directing 
Judge Manton to desist from further action in the case. It asks also 
for an immediate stay, pending adjudication on the merits of the applica- 
tion. It asks, too, for an order directing Judge Manton to rescind all orders 
made by him since July 27 1933, except those of routine nature. 

Judge Manton’s recent decision to retain jurisdiction over the receiver- 
ship proceedings, despite advice to the contrary contained in a Supreme 
Court opinion written by Justice Van Devanter, is the subject of comment 
in the petition. 

“The strange spectacle of an inferior judge entering into a pemme debate 
with this Court (the U. 8S. Supreme Court), casting reflections upon its 
comprehension of a case before it and flouting its considered judgment,”’ 
the petition declares, ‘‘threatens to destroy cand gre ag’ and the public 
confidence which this Court has so richly earn and must continue to 
command.”’ 

In deciding to continue his jurisdiction over the receivership, Judge 
Manton said that the Supreme Court, in advising him to withdraw, had 
acted under a misunderstanding of the real situation. 

In its petition to the Supreme Court the Manhattan company recites 
Judge Manton’s recent rejection of an affidavit of prejudice filed on its 
behalf by Mr. Franklin. It contends that the mere filing of the affidavit 
automatically ended Judge Manton’s jurisdiction in the proceedings, so 
that any order he may have made since July 27 was void. 

The petition recites also that the company sought relief in the Circuit 
Court of Appeals and was advised by one of its judges to proceed directly 
to the Supreme Court. 

The petition further declares that Judge Manton’s order denying an 
application for the appointment of Nathan L. Amster, President of the 
Manhattan, as a receiver or co-receiver of the Manhattan was dated 
July 27 1933, although not served until Aug. 14 and issued under an opinion 
dated Aug. 2. The petition alleges that the predating was due to the 
fact that the Manhattan had already served notice on all parties that it 
would not consider itself bound by any order issued by Judge Manton after 
July 27.—V. 137, p. 1050. 


Nevada-California Electric Corp.—Preferred Dividend. 
The directors on Sept. 20 declared a dividend of $1 per share on the 7% 
cum. pref. stock, par $100, po Nov. 1 to holders of record Sept. 30. 
A like amount was paid on this issue on May 1 and on Aug. 1 last, as com- 
pared with es quarterly dividends of $1.75 per share previously each 
quarter.—V. 137, p. 866. - -_- 


New England Public Service Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, prior lien preferred stock, $6 dividend series 
preferred stock, $6 dividend series, prior lien preferred stock, $7 dividend 
abe and oe stock, $7 dividend series, all of no par value.—- 
- 137, p. 2103. 


New York Central Electric Corp.—Harnings.— 
For income statement for 12 months ended June 30 see ,“Earnings 
Department” on a preceding page.—V. 137, D. 867~ ‘num 


Northeastern Public Service Co.—Reorganization Plan 
Under Way—Foreclosure Deferred.— 


The bondyolders’ protective committee for the gen. lien & coll. trust 
5%% gold bonds (James T. Woodward, Chairman) in a letter dated 
Sept. 18 states: 

he committee has for severa] months past been preparing and making 
an intensive study of the data bearing upon the operations of the properties 
comprising Northeastern Public Service Co., their needs from the stand- 
point of fixed and working capital and estimating what funds will be neces- 
sary to effect a comprehensive reorganization. To this end discussions 
and negotiations have been under way with responsible parties who could 
supply the requisite capita’. 

ior to the a intment of receivers extended conferences were held 
with executive officers of the Chemical Bank & Trusc Co. by members of 
the committee and also with officers of the company. At such conferences 
the question of the appointment of receivers was thoroughly d and 
much consideration was given to the effect of such an appointment upon 
the indenture securing the first lien bonds. 

Since the appointment of receivers, this committee has actively followed 
the operations of the company by its receivers and has, from time to time, 
been in contact with the Chemical Bank & Trust Co., which institution 
now owns the entire issue ($4.670,500) of first lien & collateral trust bonds 
The general lien bonds have a second lien on all the collateral deposited as 
security for the first lien bonds which are due July 11961. ‘There has been 
no default in the payment of interest on the first lien bonds and the interest 
due on July 1 1933 was more than three times earned, after depreciation, 
and was paid on that date. In addition, funds had been accumulated by 


= 
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the City Bank-Farmers Trust Co., successor trustee under the first lien 


indenture, out of the income on pj ed securities, sufficient so that on 
June 30 1933 it had in its hands $105,656 after providing for such interest. 
We are advised that as of Aug. 31 1933 the Ot Bank-Farmers Trust Co., 
as such successor trustee, had in its hands $175,291, a sum which is more 
than adequate to pay the semi-annual interest of $128,439 due on Jan. 1 
1934 on the outstanding first lien bonds. 

On Sept. 8 1933 the Chemical Bank & Trust Co., as owner of all the first 
lien bonds, directed the City Bank-Farmers Trust Co., trustee, to declare 
the principal of all of such bonds due and payable on account of the appoint- 
ment of receivers and on certain questions of contested title to one item 
of pledged securities. It is manifest that the successful consummation 
of said foreclosure action by the trustee under the indenture securing the 
first lien bonds would be distinctly adverse to the general lien bondholders, 
as it might result in the sale of the company’s assets at a time when the 
sale price might leave little or nothing for the general lien bondholders if 
the latter could not provide $4,670,500 cash with which to retire the first 
lien bonds at par. 

Press reports under date of Sept. 9 1933 stated that the actions of the 
Chemical Bank & Trust Co. were in pursuance of a plan of reorganization 
under preparation by that institution. This committee was not informed 
of the contempla action above referred to and members of the com- 
mittee promptly conferred with officials of the Chemical Bank & Trust Co. 
At this conference officials of the bank stated they had not + formulated 
a plan of reorganization and none would be prepared until certain audit 
figures and engineering data now under preparation are obtained, which 
data would require several weeks for completion. This committee was 
further assured that the bank would nct present any plan of reorganization 
which did not in the opinion of the bank fairly recognize the position of the 
general lien bon1i holders, and that such plan would first be presented to 
this committee for consideration and discussicn. In the meantime, the 
bank agreed to take no action in furtherance of the foreclosure proceedings. 

The committee will actively pursue its = for reorganization in the 
interest of the general lien bondholders and will further consult with the 
owners of the first lien bonds in an endeavor to obtain their consent thereto. 
Should we fail to obtain the acquiescence of the owners of the first lien 
bonds, it may become necessary to combat the foreclosure action, which 
this committee is prepared todo. Should the owners of the first lien bonds, 
however, evolve a plan providing as liberal treatment for the general lien 
bonds as afforded under the program of this committee, it will be received 
and transmitted to the general] lien bondholders. 

Tne committee has on deposit at this time in excess of $5,000,000 cf 
general lien bonds, but it is manifest that action by the committee can be 
made very much more effective through deposit of a larger percentage of 
the issue, and it is essential that a united front be ——_ and concerted 
action taken should the committee be forced into litigation. 

The committee desires to impress upon bondholders who have not de- 
 — their securities the necessity of immediate action on their part. 

he depositaries are: Central Hanover Bank & Trust Co., 70 Broadway, 
N. Y. City, or Continental Illinois National Bank & Trust Co., 231 South 
La Salle St., Chicago, Ill 

The members of the committee are: James T. Woodward, Chairman; 
W. W. Battles, Ernest J. Capen, A. 8S. Cummins, David A. Edgar, E. L. 
McBride, Gerald W. Peck Douglas G. Wagner, Sec., 67 fall St., 
N. Y. City. —V. 137, p. 2103. 


Oklahoma Natural Gas Corp.—TJwo Protective Com- 
mittees Formed.— 


The formation of two protective committees for the holders of the lst 
mtge. series A, 6% bonds and series B, 5% bonds was announced this week. 
The members of the respective committees are: 

(1) Ernest W. Niver, Chairman (Vice-Pres. Halsey, Stuart & Co., Inc.) 
New York; W. Findlay Downs (Pres., Day & Zimmerman, Inc.) Phila- 
delphia, Pa.; Francis E. Frothingham (Vice-Pres., Coffin & Burr, Inc.) 
Boston; James C. Chaplin (Pres., Colonial Trust veg) Pittsburgh; omas 
B. Gr ry (Crawford & Gr ) Pittsburgh; David E. Mitchel] (Attorney- 
at-Law ittsburgh; J. Howard Carlson, Soe. 15 Broad St., New York; 
H. C. Bell, Asst. Sec., Colonial Trust Co., Pittsburgh, Pa.; Frueauff, 
Robinson & Sloan, Counsel, 60 Wall St., New York. 

The committee in an announcement said: 

“The committee is advised that it is planned next week to present to the 
Federal Court in Oklahoma for its approval a plan of reorganization which 
includes provision for the prompt payment of the past due interest and 
sinking fund instalments in respect of both series of the first mortgage bonds 
and the curing of all other existing defaults. The committee does not deem 
it necessary at the present time to arrange for the deposit of bonds but will 
make such further recommendations to the bonhdolders as it may feel 


advisable.’’ 

(2) William R. K. Taylor (W. R. K. Taylor & Co.) New York; H. J. 
Hutchinson (Glover & MacGregor, Inc.) Pittsburgh; W. A. Nash (W. A. 
Nash & Co.) Boston. Counsel, Battle, Levy, Van Tine & Fowler, New 
York and eee: McCawley & Shinn, Shoreham Building, Washington, 
D.C. H.M. Blair Jr., Sec., 11 W. 42d St., New York; D. M Ackerman, 
Asst. Sec., Union Trust Building, Pittsburgh, Pa. 

This committee on Sept. 20 stated: 

The —— has defaulted in the payment of interest on its 6% and 5% 
bonds and receivers have been appointed in Oklahoma. 

The corporation has a large outstanding indebtedness and a readjustment 
of its financia] structure or a reorganization is inevitable. 

We have n requested to and have consented to act as a committee to 
represent and protect the interests of those bondholders who desire to 
cO-0) te for that purpose. All holders of the above bonds should im- 
mediately deposit their bonds with the Commercial National Bank & 
Trust Co., New York, whic been designated depositary for the com- 
mittee, or with the Union Trust Co. of Pittsburgh, Pa., Which has been 
appointed agent of the depositary.—V. 136, p. 3722. 


Pacific Gas & Electric Co.—Reduces Quarterly Dividend. 
—The directors or Sept. 21 declared a dividend of 371% cents 
per share on the common stock, par $25, payable Oct. 16 
to holders of record Sept. 30. This compares with quarterly 
d‘stributions of 50 cents per share made or this issue trom 
April 1927 to and inel. July 1933.—V. 137, p. 1413. 


Philadelphia Co.—Common Dividend Halved.—The di- 
rectors on Sept. 18 declared a quarterly dividend of 12% 
cents per share on the common stock, no par value, payable 
Oct. 25 to holders of record Oct. 2. This compares with 25 
cents per share paid on this issue on April 25 and on July 25 
last, 35 cents per share each quarter from April 30 1932 to 
and incl. Jan. 25 1933, and 55 cents per share on Jan. 25 
1932.—V. 137, p. 1765. 


Postal Telegraph & Cable Corp.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
Department”’ on a preceding page. 

e en rage announced that on Aug. 30 1933, the NRA approved the 
petition of tne telegraph communications companies to make effective for 
= he gid Trees vermers + ay hewn od Agreement with certain sub- 

m e corporation has nm oper i 
ment since Sept. 1 of this your—¥. 137, p. 867. a 


Radic Corp. of America.—Royalty Suit.— 
e Arcturus Radio Tube Co. of Newark, N. J., filed suit in Chancer 
Court, Wilmington, Del., Sept. 15 to enjoin the Radio Corp. of ‘Auorics 
from prosecuting a suit it filed in July against Arcturus in the New Jersey 
ee pg De filed ™~ AY. 1° _— payment of minimum 
and as prov or in a license a: mi 
Arcturus by R.C. A. ee 
The agreement provides for payment of $50,000 annually in minimum 
royalties. Arcturus alleges that it was understood that this provision was 
to have no effect and was not to be enforced and tnat the suit to enforce tne 
payment is a fraud upon the rights of complainant and a violation of the 
terms of the agreement between the two companies. 
R. C. A. is ordered to appear Oct. 11 to show cause why it should not be 
enjoined from prosecuting the suit. Arcturus also asks that the minimum 
oyalty provision be declared void and of no effect.—V. 137, p. 1242. 
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Rapid Transit in N. Y. City.—Transit Unification Is 
Urged by Amster—Says City Could Realize Upward of $12,- 
000,000 and Restore Credit.— 

The ‘‘Journal of Commerce” Sept. 20 stated: e 

The city administration and those who are concerned in the city’s credit 
and the easing of the tax burden were urged to consider transit unification 
at this time as a means of restoring the credit of the city by Nathan L,. 
Amster, President of the Manhattan Ry. and chairman of the stockholders 
protective association, in a statement t. 19: 

Mr. ee that “the minute” transit unification is effected 

the city's t will rise, its interest rates drop and its financial probiems 
solved for always."’ He said that the suggestion that unification must 
await improved city credit ‘is putting tne cart before the horse. He 
expressed ju ent that the city’s improved credit is awaiting transit 
unification and the knitting together of the city’s segregated transit system, 
representing an investment of a billion dollars of city money, into an integral 
and economical operating unit. 

He pointed out that this is the ‘‘opportune time to expedite transit unifi- 
cation, whicn, ing to Mr. Utermyer’s plan and that of the Transit 
Commission's, would save the city upward of $12,000,000 a year, with no 
fare raise and with added facilities and comfort to the riding public.’ 

“Mr. Untermyer in nis several unification plans and tne Transit Com- 
mission ia its plan have shown a way of improving the city’s transit invest- 
ment without increasing the 5-cent fare,’’ ne said, ‘“‘put fortuitous conditions 
arose militating against consummating their plans.’’ He pointed out that 
“pow tnings have changed and tne city’s finances are in worse straits than 
ever before."’ 

Mr. Amster said that the Interborough operating statement ror the year 
ended June 30 1933, “should prove an interesting document for tne city 
administration ard tnose who are grappling with city finances and its tax 
proolems.’"” He pointed out that the city’s investment, with accumulated 
interest, now stands at over $300,000,000. 

The net income, according to the statement, was $14,926,419, Mr. 
Amster said, and the city’s share this year was only $589,804, or $2,095,583 
less than the preceding year, wnile the company’s share was $14,336,615, or 
$55,000 more net income than toe preceding year. 

. City’s Investment. 

‘‘Th's corroborates my oft-repeated statement that the Eighth Avenue 
—e operation would affect only the city’s income on its investment in 
the old subways,” he said, ‘‘and not the company’s fixed annual 
preferentials.”’ 7 

Mr. Amster pointed out that when amortization, depreciation and interest 
are figured in the expense of the Eighth Avenue subway, it costs the city 
vastly more than it is making. He said that it cost the city 12 4c. in interest 
charges alone for each of the 80,000,000 passengers .. “But it is my 
firm conviction,” he said, ‘‘that the city’s investment, which is figures will 
amount to over $700,000,000 oefore the system is completed, will grow 
much faster than tne passengers will increase to ansorb the interest charges 
on_the increased investment required to complete the system.’ : 

He believed that this vita] matter should solved quickly if the city’s 
credit is to be saved at all.—V. 137, p. 1765. 


Republic Gas Corp.—Foreclosure.— 

The Manufacturers Trust Co., as trustee for bondholders, pegan suit 
Sept. 19, in the U. 8. District Court to foreclose on properties of the cor- 
a ed a $7,791,500 Ist lien 6% convertible bond issue, dated 

u 30. 
he trustee sets forth that semi-annual installments of interest amounting 
to $233,745 each, which fell due on Sept. 15 1931, and since then have not 
been paid. According to the complaint corporation was known as the Saxet 
Co. when the bond issue was issued and the Chatham Phenix National 
Bank & Trust Co. was the first trustee. 

Among the securities posted as collateral are bonds of the Moody Sea- 

proves Producing Co. worth $2,400,000 at par of the Saxet Gas Co., $2,855,- 
; Saxet Oil Co., $1,465,500; Saxet Sand & Gravel Co., $1,100,000, and 
an assortment of stock subsidiary companies.—V. 137, p. 1414 


Safe Harbor Water Power Corp.—=Jnstalls New 42,500 
Horsepower Generating Unit.— 


An additional 42,500 h.p. generating unit is being placed in operation 
at the hydro-electric development of this corporation on the 8S uehanna 
River at Safe Harbor, it was announced on Sept. 22. Officials of the 
company point out that the expenditures now being made in increasing 
the capacity of the plant are an expression of their confidence in the future. 

In addition to the work crea by the installation of this new unit, the 
Pennsylvania Water & Power Co. is proceeding with various construction 
jobs. This work has been advanced and by making possible additional 
employment is contributing at this time to the general re-employment 

am. 
he company states that the work bein 
requires the services of some 400 men. he amount being expended for 
labor and engineering is $260,000. Ex ditures for materials, including 
the new unit at Safe Harbor and the 132,000 k.v. transmission line from 
Safe Harbor to P lle, total $700,000. 

Work on the Safe Harbor plant was started during the depression. The 
investment in the mile-long dam and power house and extension of the 
transmission system of the Pennsylvania Water & Power Co. called for 
expenditures by these two hydro-electric companies during the depression 
years 1930-32 of upwards of $28,000,000. 

The new turbo generator, which is being placed in operation, is the fifth 
to be placed in service and brings the installed capacity of Safe Harbor to 
212,500 h.p. The plant began as pee in December 1931 when 
two generators were placed in operation. ‘wo more units went into service 
in January 1932. e unit being started this week is the fifth of the six 
originally planned for the initial rr. The plant is designed for the 
ultimate installation of 12 units.—V. 136, p. 2245. 


Shawinigan Water & Power Co.—To Push Completion 
of 160,000-H .P. Plant.— 


The coneuny on Sept. 21 announced that for a period of several months 
the power load, both primary and secondary, on its lines has steadily in- 
creased until the demand has reached the highest point in its history. To 
meet this growing demand for electric power, the directors instructed the 
management to put forward the completion of the plant at Rapide Blanc, 
so as to make available as early as possible a substantial additional amount 


of wer. 

Jatian C. Smith, managing director of the company, stated that this 
will mean active construction work at the plant during the entire winter 
months, in order to complete the necessary work to bring the plant up to 
a capacity of at least 80, h.p. by May 1. This work will employ several 
hundreds of people, and will be a distinct contribution to the activities in 
the Province of Quebec during the coming winter. This amount will be 
increased by the fall of 1934 so as to make available the complete plant 
capacity of 160,000 h.p. The carrying out of this work will require no 
financing on the part of the company, as it has on hand the necessary funds 
required for this purpose.—V. 137. p. 687. 


Southern California Edison Co., Ltd.—New Pres.— 

Harry J. Bauer has been elected President to succeed the late George C. 
Ward. Mr. Bauer is Chairman of the board and his two itions will be 
oo anee on title of President, a Los Angeles dispatch states. 
“— ote , Dp. . 


Southwestern Light & Power Co.—Pref. Div. Reduced. 

The directors on t. 18 declared a dividend of 50 cents per share on 
the $6 cum. pref. stock, no par value, payable Oct. 2 to holders of record 
Sept. 22. Three months age the quarterly payment due July 1 1933 was 
reduced to 75 cents from $1.50 per share. : 

The company, in its announcement, stated: ‘‘Owing to the inadequacy 
of the company’s earnings, this dividend is at the rate of one third the 
normal rate.”’-—V. 137, p. 867, 137. 


Third Avenue Ry.—Interest on Adjustment Bonds.— 
Notice having been received by the New York Stock Exchange that 
interest amount to 1% % will be paid on Oct. 1 1933 on the adjustment 
mortgage a, 5% income gold bonds, due 1960, on presentation of 
coupon No. 34, the committee on securities on Sept. 14 ruled that said 
bonds be quoted ex-interest 144% on Oct. 2 1933, and in settlement of 
ions beginning that date bonds, to be a delivery, must carry the 


carried on this summer and fall 


transact: 
No. 35 and subsequent coupons.—V. 136, p. 1549. 
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Tri-State Telephone & Telegraph Co.— Merger Completed 

The merger of this company with the Northwestern Bell Telephone Co., 
subject of a long fight before the Minnesota RR. & Warehouse Com- 
mission and the I.-S. C. Commission, was completed officially on Sept. 11. 

No sale price was stated in the announcement, but the Northwestern 
Bell’s pro submitted to the I.-S. C. Commission placed the price at 
$12,544,425. Of the stock, 90% was seperted tr erred. An earlier 
proposal for the merger had been turned down by the Commission on 
grounds that the valuation of $19,000,000 at that time was too high. 

The sale was approved by the I.-S. C. Commission on the more recent 
Price basis, although the Minnesota RR. & Warehouse Commission is on 
record as opposed to it by a two to one vote. 

At the same time the proposal introduced a new type of service known 
as metered or message-rate service by which residence and business sub- 
scribers who use their telephones sparingly may reduce their cost by paying 
on the basis of the number of messages rather than a flat monthly rate. 

Immediately after the first directors’ meeting under the consolidation 
officials announced plans for telephone rate reductions to become effective 
pore = 1 and an increase of the payroll by employment of about 200 men 

women. 

The proposed rate reductions will include cuts of 25 cents a month on 
single and two-party residence phones and 50 cents a month to rural 
residence subscribers on the St. Paul exchange, varying reductions in 
other rural rates and lowering of costs of special foreign service utilized 
by some St. Paul industries for inter-city calls. 

W.B. T. Belt, President of the Northwestern company, has been elected 
President of the Tri-State company. ; 

C. B. Randall of St. Paul, who has been President and General Counsel 
of the Tri-State company, will continue as General Counsel, it was announced 

R. F. Wilder, Vice-President in charge of operations, becomes General 
Manager of the Tri-State company and A. C. Cragg, Vice-President and 
Treasurer, of the old Tri-State, becomes General Auditor. 

“The Tri-State company continues as a a corporation with its 
own organization as in the past, and its employees will continue as Tri- 
State employees,’’ said the satement issued by the directors. 

“The directors have authorized the filing with the Minnesota RR. & 
Warehouse Commission of an application such that the reduction in rates 
promised the people of St. Paul may be made effective on Oct. 1 provided 
approval is had without delay.”’ 

Authorization for the sale of 90% of the Tri-State common stock to the 
Northwestern Bell company became effective on Sept. 9 on action taken 
by the I.-S. C. commission Aug. 15 when it held that the merger should 
provide better and more economical service to St. Paul and Minneapolis. 

The company to reduce its rates, must go through the same formality 
as in increasing them, hence the application for approval of the promised 
reduction by the RR. & Warehouse Commission. 

The law requires a lapse of 10 days after the filing of a rate change 
a so ry oa it can become effective. (St. Paul ‘‘Pioneer Press.’’)— 

. » dD. ° 


United Gas Corp.—Earnings.— 


For income statement for 12 months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet June 30. 
1933. 1932 1933. 1932. 
Assets— $ $ Liabilities— & $ 
Investments_- - 207,520,611 337,356,238 | $7 pref. stock _ _b44,982,200) a 
Oath. . 0-2 =~ 1,473,217 1,006 ,987 | $7 2d pref. stockc88,468,000 }249,971,365 
Notes and loans Common stock. 47,818,959) 
oe, a Se 636,470 | Bank notes pay. 21,250,000 21,250,000 
Accounts receiv- Notes and loans 
able, subsids_ 298,325 304,076 pay. to Elec. 
. Accounts receiv- Bond & Share 25,925,000 25,925,000 
able, other. __ 3,273 2,216| Contracts pay... ------ 55,500 
Unamortiz. debt Accts. payable- 30,791 27 ,946 
discount and Accrued accts-_- 233 ,266 800,821 
expense_____- 11,805 212,500 | Reserve___-_-_-_- 4,474,213 4,649 ,868 
Capital surplus. 13,417,684 35,299,079 
Earned surplus. 2,707,119 1,538,907 








Ons. wid 209,307 ,231 339,518,487 | TOG, 226 obe 209 307,231 339,518,487 

a Represented by $7 preferred stock (value in liquidation $100 a share), 
449,801 shares; $7 second preferred stock (value in liquidation $100 a share), 
884,680 shares; common stock, 7,817,143% shares; option warrants to pur- 
chase common stock equivalent to 4,864,96714 shares. 

Holders of option warrants outstanding are entitled to purchase one share 
of common stock without limitation as to time at $33.33 1-3 per share for 
each option warrant held, and each share of the company’s $7 second pre- 
ferred stock, when accompanied by three gy warrants, will be accepted 
at $100 in payment for three shares of such common stock in lieu of cash. 

There are also outstanding common stock purchase warrants equivalent 
to 3,015 shares. These were issued by United Gas Corp. as successor to 
a former subsidiary ( merged in 1931 into the corporation) and give holders 
the right to purchase one share of common stock of United Gas Corp. at 
any time, on or before Feb. 1 1933, at $18.66 2-3 per share and thereafter 
at any time on or before Feb. 1 1938 at $20 per share for each common 
stock purchase warrant of the company surrendered. 

b Represented by 449,822 no par shares. 

c Represented by 884,680 no par shares. 

d Represented by shares of $1 par value.—V. 137, Dp. 687. 


United Gas Improvement Co.—FElectric Output.— 

Week Ended Sept. 16— 1933. 1932. 
Electric production of system (in kwh.)_.__.___-- 69,268,131 61,491,305 
—V. 137, p. 2104, 1938. 


Utilities Service Co.—Bank Will Liquidate Notes for 
$6 ,375,000.— 


Stocks in several small telephone companies constituting the collateral 
securing the $6,375,000 , acnonage 7 notes are to be sold at auction in the 
Auctioneer’s salesroom, Jersey City, on Sept. 27 on behalf of the Chase 
National Bank. The sale will be under an order of the New York Supreme 
Court dated Sept. 14, entered in an action titled Chase Bank against 
Everett B. Sweezy et al. 

Payment of the purchase price may be made in participation certificates 
evidencing a participation in the $6,375,000 notes. The sale is to be made 
in order to liquidate the notes. 

A partial reorganization of sho [rcperties formerly in this system was 
effected when holders of $5,000, irst lien bonds purchased stocks of 
companies securing their bonds at auction and set up two new companies to 
continue the business. 

The committee representing holders of $2,983,000 debentures lost a 
decision in the New York State Court of Appeals on its contention that 
it had a prior lien on the collateral securing the promissory notes. The 
status of the debenture holders now is that of general creditors of the 
Utilities Service Co.—V. 137, p. 3164. 


Virginia Electric & Power Co.—Receipis Off.— 

Passenger revenues of this company continue to decline, showing a drop 
of oie for. Fed = eight months of this year compared with the corre- 
spon ; 

The company transported 25,540,805 passengers on street cars and buses 
through August. Since the inauguration of the $1.25 and 75-cents weeny 
passes in Richmond, Va., the overers fare to-day is 5 cents, officials stated. 

In 1927 the company hauled ,594,993 passengers. The sharp drop 
in in the six years period is attributed largely to increased use of 
automobiles (Richmond ‘‘Dispaich’’).—V. 136, p. 2975. 


West Texas Utilities Co.—Halves Preferred Dividend.— 

The directors on Sept. 16 declared a dividend of 75 cents ad share on the 
$6 cum. pref. stock, payable Oct. 1 to holders of record r 15. Pre- 
viously the company made regular quarterly distributions of $1.50 per share 
on this issue. 

It was stated that the above action was taken due to the necessity for 

additional provision for depreciation and an increase in Federal 

and other taxes, to conserve cash and to protect the company’s financial 
position.—V. 137, p. 1052. 


Westchester Electric RR.—Plea Denied.— 
The New York P. 8. Commission has its refusal to permit this 





has affirmed 
com to abandon its tro line in Pelhamdale Ave. in Pelham Manor 
and Wolf's Lane in Pelham, N. Y. 
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The Commission pointed out, after a number of hearings and rehearings, 
that figures of the company showing a decline in travel on the line and a 
decline in passenger revenue were offset by the fact that net losses reported 
showed a constant reduction. The report added that although the company 
Was using buses on many of its divisions its debt items were apportioned 
to the electric division only. More than 300,000 persons use the line 
annually, it was said.—V. 132, p. 4244. 





INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of — 16.—(a) New Reo Motor Car 
models at lower prices, p. 2003; (b) Activity in major metals increases— 
— sales of lead—7inc steadies, p. 2013; (c) Steel production declines 
from 45 to 41% of capacity—Industry continues to wrestle with code 
problems—Steel scrap prices decline further, p. 2013 ;(d) Stetson & Black- 
man, Philadelphia Brokerage Firm, suspended by New York Stock Ex- 
change, p. 2024; (e) George M. Bechtel & Co., Davenport, Iowa, in 
receivership, p. 2024; (f) Statement of President Whitney of New York 
Stock Exchange before board of estimate regarding proposed New York 
City Tax on Stock Transfers—Offers to move exchange to New Jersey, 

. 2026; (g) Robert P. Lamort resigns as President of American Iron and 

teel Institute—Letter of former member of Hoover Cabinet indicates lack 
of s ag with NRA—Asserts ‘‘no one knows how far’’ Government 
regulation of business may go, p. 2030; (h) Strike of more than 40,000 silk 
workers may end next angen | under truce agreement—Many mills in 
New Jersey close, fearing violence to those still working—Clash with 
pickets results in 30 injuries, p. 2041. 


Acme Gas & Oil Co., Ltd. —Earnings. — 








Years Ended Dec. 31— 1932. 1931. 
Foe WN bb hkd> ch ndb ddiiedebukandeneadnnete $74,317 $93 ,303 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
SEs aintine ced inn $37,710 $5,699 | Accounts payable- $562 $8,054 
Accts. receivable - - 26,838 35,980 | Reserve for taxes- 10,500 10,000 
Stores & prepaid yCapitalstock.... 475,100 475,100 

expenses ___._-.- 1,722 1,730 | Profit & loss acct. - 49,442 40,586 
Investments_ _---- 11,649 10,027 
xOil & gas wells & 

leases in Canada 

& United States 457,685 480,305 

Welcncsecwites $535,603 $533,741 ce $535,603 $533,741 


x After reserve for depreciation and depletion of $50,000 in 1932. y Repre- 
sented by 2,012,732 shares of no par value. 


Agricultural Insurance Co. of Watertown, N. Y.— 
Increases Dividend Rate.— 


The directors have declared a quarterly dividend of 55 cents per share on 
the capital stock, par $25, payable Oct. 2 to holders of record Sept. 20. 
This compares with 50 cants per share paid on July 1 last.—V. 136, p. 1551. 


Air-Way Electric Appliance Corp.—-Sales Increase.— 
The corporation is now operating at a et and sales are better than at 
any time since 1930, according to President B. C. Milnor Jr. The com- 
any is now operating under the new 13-month year and during the period 
rom Aug. 13 to Sept. 9 sales increased over those of the month of August 
last year, he said.—V. 137, p. 1242. 


Allied Brewing & Distilling Co., Inc.—Acquisition.— 

The corporation announces the acquisition of the properties formerly 
known as the Old Hermitage Distillery at Frankfort, Ky. Initial capacit 
will be at least 1,000 bushels of grain per day, or approximately 100 barre 
of whiskey per day. Tne cooperage plant probably will be the first unit 
put into operation, as the company will use approximately 100 barrels 
daily at its prewery in New York, 100 barrels for whiskey storage, and 
also distribute a large number of barrels through its own organization to 
joboers and dealers. A large part of the property is in condition for use 
witnin a short period and contracts will be placed immediately for all 
necess: equipment. 

The distillery was establisned in 1853 and is located on the Kentucky 
River. Coal may be transported by oarge from either Kentucky or Pitts- 
burgh and West Virginia fiesds, and consideration is being giver to the 
transportation of grain and staves in the same manner. he company 
pians to empioy between 100 and 150 men.—V. 137, p. 687. 


Allied-Distributors, Inc.—Jnvestment Trust Average Little 
Changed .— 


Investment trust securities were irregular during the week ended Sept. 15. 
The av rage for the common stocks of the five leading management trusts, 
influenced by the leverage factor, as compiled 4 this corporation, stood 
at 17.15 as of Sept. 15, compared with 17.23 on Sept. 8. he low for the 
current year to date was 8.22 on March 31. 

The average of the non-leverage stocks stood at 14.86 as of the close 
Sept. 15, compared with 14.26 at the close on Sept. 8. The average of the 
mutual funds closed at 11.39, compared with 11.22.—V. 137, p. 2104, 1938. 


Allied Products Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
leges the class A convertible common stock (no par).—V. 136, p. 4269. 


Aluminum Co. of America.—Preferred Dividend.— 

The directors have declared a dividend of 37 4 cents per share on the 6% 
cum. pref stock, par $100, payable Oct. 1 to holders of record Sept. 15. 
A like amount was paid on April 1 and on July 1 last, while in each of the 
four preceding quarters a Wye owe vn of 75 cents per share was made. Pre- 
viously, the company paid regular quarterly dividends of $1.50 per share 
on this issue.—V. 136, p. 4269. 


American Chain Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 4462. 


American Discount Co. (Ga.).—Fztra Distribution.— 
An extra dividend of 10 cents per share has been declared in addition to 
the reguiar quarterly dividend of 74 cents per share on the no par common 
stock, poth payaole Oct. 2 to holders of record Sept. 20. Quarterly distri- 
butions of 74 cents per snare have been made since and inci. Oct. 1 1932, 
des PO eit he stock received 1214 cents per share each quarter.— 
‘ . D ‘ 


American Hide & Leather Co.— New Director.— 
Carlton-M. Higby of Detroit, Mich., has been added to the board of 
directors.—V. 137, p. 1939, 1581. 


American-La France & Foamite Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 136, p. 3910. 


American Metal Co., Ltd.— Refunding Plan Approved .— 

The stockholders on Sept. 20 approved a resolution authorizing the 
company to pledge certain assets as collateral against loans up to $16,000, 

- ——— Any > roman oe $15,935,000 note issue due on April J 
1 i nin V. 137, p. . 

The = : nt stated otter the meeting that if no practical alternative 
presented itself, this power would enable it to deal successfully with the 
maturing note issue and that, barring unforeseen contingencies, the com- 
pany would not have to exercise the power granted it with respect to more 
than a portion of the $16,000,000. 

The company does not intend to pledge any more collateral than may be 
necessary nor to borrow in any larger amounts nor for any longer period 
than may be n , it was recently announced. The consent, as ap- 
proved by the stockhalders., remains effective ouly up to Dec. 31 1937, and 
the proposed borrowing power shall cease after April 3 1934, with respect 
to such portion of the $16,000,000 as may not have been borrowed by that 


te. 
Under date of Sept. 12 1933, a circular letter was addressed to the pref. 
stockholders of thie company by Charles O. Cornell, Myron 8. Falk and 
Carl M. Loeb in the name of a pref. stockholders’ committee. Since then 
the said committee advised the management that its objections have in 








2276 


substance been met by the limitations incorporated in the resolution, 
ratified at the meeting. 

» The company on Sept. 15 stated in substance: ‘‘As soon as conditions so 
change as to render it practicable and advisable for the company to under- 
take public financing, the management will act accordingly. Under present 
circumstances no plan can be adopted that will, with certainty, enable the 
company to meet its note issue of $15,935,000 on April 1. he company 
will use the consent to the proposed power only to tiie extent that emer- 
gencies may require. Whether or not the company may be obliged t o 
exercise this power during its limited duration, the company’s right to use 
it will definitely improve the position of the pre. 8 holders and their 
dividend prospects.’ See also V. 137, p. 2104. 


American Ship Building Co.—Larnings.— 
Years End. June 30— 1933. 
Net loss after all charges $241,034 

—V. 136, p. 2612. 


American Stores Co.—Sales.— 
Period Ended Sept. 2— 1933—5 Wks.—1932. 1933—8 Mos.—1932. 
1 $9,900,972 $9,919,823 $72,436,685 $79,141,650 


1932. 1931. 1930. 
$175,360 prof$43,010 prof$765 ,805 





American Trustee Share Corp. — Div. on Ser. B Shares. — 

The corporation announces that the semi-annual distribution on Diversi- 
fied Trustee shares, series B, payable Oct. 1 will amount to $146.32 per 
unit of 1,000 shares, equivalent to $0.14632 per share. Six months ago a 
distribution of $0.16983 per series B share was made, as against $0.27296 
on Oct. 1 1932.—V. 137, p. 1242. 


Anchor Post Fence Co.—Awarded Government Naval 
Contract .— 


The company has been awarded a contract for the construction of 50,000 
lineal feet of unclimbable fencing to be used at the U. 8. Naval Ammunition 
Depot at Oahu Island, Hawaii. Materials to cover this contract will be 
shipped in the near future, it is announced.—V. 137, p. 2105. 


Angostura-Wuppermann Corp.—Bitters Sales Increase. 

The corporation reports that sales of its bitters product during July and 
August showed an increase of 12.83% over the same months in 1932. 
Domestic business of the company for the first 18 days in September is 
11% more than August of this year, the upward seasonal trend following 
the same lines shown in September last year.—V. 137, p. 140. 


Angus Co. of New York.—Receivership Suit.— 

Press dispatches from Wilmington, Del., Sept. 18 state: 

A receivership suit was filed in Cnan Court Sept. 18 by, Joseph A. 
P.ummer of Cranford, N. J., against the Angus Co. of New York, which 
subsequent to its incorporation in May 1928 acquired all the capital stock 
of the Plumoers e Journal Publishing Co., the Motion Picture News, 
Inc., the Spur Publisning Co., Ltd., and the Modern Hospital Publishing 
Co. The complaint ous tne co ation is insosvent. 

The will states that in 1930 the capital .tock of the Motion Picture News, 
Inc., was soid and that two years later the corporation lost the capital stock 
of the Modern Hospital Puplishing Co. by foreclosure on a prom note 
held by the Rnode island Hospital Trust Co. of Providence, R. I. 

It is alleged that when the Angus concern took over contro] of the 
Plumoers and Spur companies they were in a flourish condition, but 
that in 1932 tne Angus Co. had an operating loss of $94, and a capital 
108s of $583,000. 


A. P. W. Paper Co., Inc.—To Reduce Preferred Stock.— 

The stockholders will shortly vote on Paty = | a pro 1 to reduce the 
wr preferred stock from 30,000 s to 15, shares.—V. 136, 
Dp. A 


Associated Apparel Industries, Inc.—Bankruptcy Pe- 
tition Filed.— 


A petition for a receiver for the company on the allegation of three cred- 
itors that the firm was bankrupt was filed Sept. 14 in Federal Court in 
Chicago. The action followed a petition for appointment of a receiver in 
equity filed Sept. 13 by a stockholder. The latest action was taken on 
behalf of two holders of the company’s 5-year 6% notes and the holder of 
an unpaid promissory note with claims of $2,500. 

The notes now in default due Sept. 1 1932 were originally extended a year 
under an eement with the protective committee and in March of this 
year a further agreement was made under which maturity of one-third of 
the $861,500 outstanding was further extended to Sept. 1 1934, while ma- 
turity of the other two-thirds was deferred to Sept. 11935. When originally 
offered in 1927 they were the obligation of the H. W. Gossard Co., the 


predecessor Company 

The petition filed Sept. 13 by a stockholder asked an equity receivership 
alleging that it was pianned to dispose of collateral deposited and pledged 
under the noteholders’ protective ogrounent. Disposal of this stock, the 
capital stock of H. W. G . of Delaware, imperiled the equity 
of the stockholders, it was stated.—V. 137, p. 1415. 


Associated Dry Goods Corp.—New Subs. President.— 
J.C. Buck has been elected President of Hahne & Co., Newark, N. J., 
a su , succeeding Albert 8S. Cronheim, who will remain a director 
of the parent concern.—V. 136, p. 3539. 


: Atlas Corp.—Increases Industrial Holdings—Cash Reserves 
ower .— 


Resources of this corporation and subsidiary companies were in excess of 
$130,000,000 as of Aug. 31 1933, thus indicating virtually no change in 
total resources, oquapeesé with the June 30 report to shareholders. Invest- 
ments in various ustries have undergone material changes since the last 


minent among the changes is a decline of approximately 50% in 

s of public utility securities at the end of August, compared with 
June 30. Investments in public utilities are for the most part Central 
States Electric stock in the portfolio of the Blue Ridge : 

Another important shift in hol is an increase of 31% in industrial 
securities during this period. In the latter group investments totaled 49.8% 
of total resources at the close of the mid-year, compared with 65.4% as of 
Aug. 31. ‘All other” holdings, which totaled 8.7% and represented sundry 
securities, have been pared to 4.6%. There has been an increase of 30% 
in railroad securities. Cash is below $10,000 » com with $12,- 
709,000 on June 30 1933, and $20,119,000 as of Dec: 31 1 

6 following figures indicate the percen 
the Atlas consolidated group as at Aug. 31 1 


933. June 30 1933. 
6.9 


Geman ab... ee Pee 
oan holdings of quoted common stocks as of Aug. 31 1933, June 30 


» & Dec. 31 1932, priced 
approximately: DP at market or bid prices, are classified 


311 
SERRE TD 5, Aaa apoE OREO ee aaa Ol ‘i 
Preferred stocks 8 34 
3 


Aug. 31 1933. June30 1933. Dec. 31 . 
SERN. ooo 65.4% 49.8% “osm 
ba eo OS Se 14.8 7 10.5 
Investment erusis---~~~~~ ea $-4 36:6 
PB Ig ee ag Aaa ae aD i 4. » 
—V. 137, p. 492, 1054. ’ oF ami 


Atomite Products Co., Portland, Ore.— Acquisition.— 

tion of the Diatomite company, election of new officers, new 

lans for + ee and creation of a new compan 
ucts Co. to take over the 10,000,000-ton 

ours on the Deschutes River near Redmond, was announced on Sept. 9. 


tion of the old 
neste th concern, which has been ham 


Stro 


ito stock along with the claims of secured and unsecured cred 
Mr. Strong has been elected President, John 8. Campbell of i 
‘ Secretary-Treas 


tors. 

Wilcox- 

Hayes Co. as Vice-President, P. M binso: urer and 
H G. Mount as 1 Ma ~ai ie 


nager. 
are be made for conti 
“Orego — Se mtinuous operation of the deposits. (The 
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Auto City Brewing Co., Detroit, Mich.—Stock Offered. 
—John L. Brown & Co., Detroit, recently offered (in Mich- 
igan) 125,000 shares of capital stock at market. A cir- 
cular shows: 

Capitalization.—Authorized 400,000 shares, to be presently outstanding. 
325,000 shares; held in t ght to purchase by old stockholders 


reasury under ri 
on or before July 21 1934 at $1 per share (full proceeds to go into treasury), 
75,000 shares (par value $1 


. 


National Bank of Detroit, transfer agent; Detroit Trust Co., rar. 
History and Business —Company was organized in Michigan, May 5 
1911, with authorized capital of $100,000. A site was uired and 4 


plant erected and equipped for the brewing and bottling of beer. The 
original capacity was 25,000 barrels of beer a year. 

In the year 1928, the company began the manufacture of liquid malt 
and continued in this business until May 1933, when manufacturing opera- 
Tt one suspended and the plant put into condition for the manufacture 
of 3.2% beer. 

Earnings.—The company consistently earned a substantial return on its 
invested capital and prior to Prohibition paid cash dividends of as high as 
46% perannum. Even after Prohibition, when the company was engaged 
in the malt business, it was successful practically from the very beginning. 
After the first year in the malt business, in 1928, when a loss of $14,528 
was shown principally due to charge offs incidental to the starting of an 
entirely new business, the company made an enviable record. 

An audit of the company’s books, prepared by White, Bower and Prevo, 
C.P.A., Detroit, shows the following net earnings after all charges in- 
cluding depreciation: 1929, $12,282; 1930, $33,676; 1931, $34,864; 1932 
(deficit) , $6,644. 

Brewing operations for the manufacture of 3.2% beer were started May 
1933, and the company n shipping its beer, July 1 1933. Earnings 
for the one month period from July 1 1933 to July 31 1933 (certified), 
after all charges including depreciation, Federal and State beer stamp 
taxes but before Federal income tax totaled $14,181. 

Purpose.—Proceeds from the sale of this treasury stock will be used to 
increase the settling, fermenting and storage facilities of the brewery, 
expanding the capacity of the brewery from 40,000 to 70,000 barrels of beer 
a year; and for working capital. 


Baldwin Locomotive -Works.—August Bookings and 
Shipments Higher.— 


Business booked by this corporation and its subsidiary aw Sey for 
the month of August amounted to $1,050,000 as compared with $1,036,000 
in July and with $468,000 in August 1932, according to the consolidated 
order report. This brought bookings for the first eight months of 1933, 
on the consolidated basis, to $6,233,000 as compared with $4,790,000 in 
the corresponding period of 1932. 

Consolidated shipments in August amounted to $833,000 as compared 
with $753,000 in July and with $680,000 in August 1932. For the eight 
months’ period consolidated shipments amounted to $5,049,000 against 
$8 353 ,000 in the apane peried a year ago. 

Unfilled orders on the books Aug. 31 amounted to $3.778,000 as com- 
at a ee as fry on Jan. 1 1933 and with $3,328,000 a year ago.— 

. 137, p. 1243, a 


Berkeley-Carteret Hotel, Asbury Park, N. J.—New 
Company .— 


George E. Roosevelt, New York, has been appointed President of the 
Berkeley-Carteret Hotel Co., a new or, zation to which have been trans- 
ferred ownership and — of the Berkeley-Carteret Hotel, which went 
into bankruptcy in ber 1932. The receiver reports a fit of 
$50,484 after the payens of taxes and water rentals for the 
yay Other officers are: Arthur C. Steinbach, Vice-Pres. and Treas.; 
Arthur F. Enger, Vice-Pres.; Ben B. Hofstedter, Sec’y.—V. 135, p. 4387. 


(E. W.) Bliss Co.—Directorate Reduced—Retiring Bank 
Loans.— 


The board of directors has been reduced to seven, according to H. H. 
Pinney, Executive Vice-President. The board now consists of John F. 
MacKay, F. C. B. Page, H. H. Pinney, Reeve Schley, Alfred H. Swayne, 
Melville D. Truesdale and Philip D. Wagoner. : 

Mr. Pinney states that orders received by the company show a gratifying 
increase, that bank loans have been greatly reduced, and that he expects 
yy such loans will be paid off before the end of the year.—V. 136, 
Pp. " 


Blue Ribbon Corp., Led. —Earnings.— 

















Years Ended June 30— 1932. 1931. 1930. 
Profit for year........-. $130,883 $128,313 $265,929 $254,688 
De CRS Y . 30,000 18,914 
Federal income tax----- 15,372 8,792 | ee eee 
Reval. stks. & bo: 0} 

customer cos.......- 15,000 ae 5,848 
GRORMAREIEEE GUNOEORN -. sncdde< -.. dances 6,000 4,000 

Net income_._...... $70,510 $79,521 $210,269 $225,926 
Previous surplus---.-_ ~~~ 42,3 9, 121,533 141,274 

Total surplus___._._- $112,850 $219,514 $331,802 $367,199 
Preferred dividends. --- 57,590 75,587 oF 1631 
Common dividends.....  ------ 74,2 97,104 242,499 
Adj.re holdings & min.int -...-. -.---- Cr443) 3,168 
Previous year’s inc. tax. $$ --..-.-.- Pah  '": mea , aon 

Balance, June 30--_-_-- $55,261 $42,340 $139,993 $121,533 

Consolidated Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
COR. cniiinenne $28,143 $45,837 | Bank advances... $146,123 $147,592 
xAccts.receivable. 297,510 ,3845| Accts. pay., incl. 

Inventory -- ~~. -- 771,145 700,514 Fed. inc. tax... 69,144 82,041 
Stocks & bonds of Res. for deprec. of 

cust. cos., &c__. 54,433 70,841 bldgs.,machinery 
Due by directors.. -...--. 8,079] &equipment... 161,558 138,034 
Pay. under agree. Preferred stock... 1,439,750 1,439,750 

re Willards Choc- yCommon stock... 839,067 839,067 

olates, Ltd_..-. 19,576 19,302 | Surplus__.....-.-- 55,261 42,340 
Land,bidgs.,mach. 

& equipment._. 1,242,482 1,243,068 
Tr.-marks, patent 

rights & goodwill 268,638 268,638 
Deferred charges_-_ 14,386 13,614 
Organization exp- 14,588 14,588 

ID aio te snkintn ani $2,710,903 $2,688,826 Tee osantneeae $2,710,903 $2,688,825 





x Afterreserve. y Represented by 63,475 no par shares.—V. 137, p. 1055 
Bon Ami Co.—Business Improving .— 

President Henry D. Crippen on Sept. 21 stated that sales totals have been 
very satisfactory. ‘‘For the entire year we anticipate a better profit than 
last year,’’ he said. ‘‘Our foreign business has shown a marked improve- 
ment.”’ 

Mr. Crippen said further that the outlook for the company’s business 
in the final quarter is good, although business in that period is usually 
somewhat slower than in the second and third quarters.—V. 137, p. 1055. 


Bourjois, Inc.—Resumes Common Dividend.— 

The directors have declared a dividend of 50 cents per share on the no 
par common stock, payable Oct. 10 to holders of record Sept. 30. A dis- 
tribution of 25 cents per share was made on Dec. 31 1930, on June 15 and 
Dec. 15 1931 and on June 15 1932: none since.—V. 136. p. 4272. 


Brewing Corp. of Canada, Ltd.—To Increase Capital, &c. 
The stockholders at a meet Oct. 31 will be asked to approve changes 
in the by-laws, whereby the debit balance in the t and loss account will 
be el ated t h the er of a substantial amount from capital to 
surplus. The olders also will be asked to increase the capital of the 


company by the creation of prior preference shares and additional preferred 
and common shares.—V. 137, p. 1583. 


Bridgeport Machine Co.—Earnings.— 
For income statement for 8 months ended Aug. 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 136, Dp. 4272. 
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Bristol Brass Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, par $25.—V. 135, p. 4388. 


Bruck Silk Mills, Ltd., Montreal.—New Director.— 


William M. Chadbourne of New York has been elected to the board 
of directors.—V. 135, p. 4219. 


Edward G.) Budd Mfg. Co.—Operating at P) ofit.— 
company has been operating at a profit during July A t and 
current indications are that September will also show a profit. s in- 
dicates that the company will report a profit for the third quarter. 

The current uction during September has been at a er rate than 
A tt which is directly contrary to the usual seasonal course. 

he 25,000-ton steel order recently announced by the company is the 

t single order for stee] the company has ever placed at one time. The 

er = for the requirements for one customer at the ng of the 
manufacturing season and will be used both for current and new models. 

Significance of the order is seen in that the Budd company at its peak 
used 150,000 tons in the calendar year 1929. 

The company has now in excess of 5,000 men at work, including over 
1,000 too] makers in Philadelphia and Detroit plants. Budd is now 
in a tool-making program, which will carry them through December. Their 
tool-making program for next year’s models will involve the expenditure of 
$1,500,000.) Philadelphia ‘‘Financial Journal.’’)—V. 137, p. 2106. 

Butte Copper & Zinc Co.--New Strike.— 

The company has opened up some ore on the lower levels of its Emma 

mine at Butte, Montana, that is much richer, especially in lead and silver, 
than usual for its high-grade ore, and than is c tic for the lower 
levels, which are the tin the mine. However, the company 
sufficient time to determine the full importance of the new str ke. 
In re-opening the mine the company found some rich ore 2.3 feet wide 
in the west end of the bottom or 1 600, foot level. The compan pe up a 
raise and at 100 feet above the level, or at a depth of about 1, eet from 
surface, the ore got richer. At the top of the raise the ore averages 7.9% 
lead, 42.3% zinc and 51.6 ounces silver a ton. The ore was cut off by a 
penny —_ company is now exploring on the other side of the fault to pick 
up the vein. 

Average grade of the ore shipped from the Emma mine is around 12%% 
zinc, 5 ounces silver a ton and 4% lead. On this grade of ore and shipping 
12,500 tons of ore a month, the rate of mining that has iled since 
Sept. 1 1933, when shipments were resumed, the Emma mine with prime 
western zinc 5 cents a pound, East St. Louis, can show a profit of $25,000 
@ month, it is estimated. At present the mine is shipping ore av 
13.7% zine, 5% lead and 7 ounces silver a ton. This profit is split Fe me 
between the Butte Copper & Zince Co. and the Anaconda Copper Mining 
Co., which operates and manages the mine. 

The comeany can mine and ship about 3,000 tons of manganese ore a 
month in addition to the zinc. Recently the company has shipped several 
orders of 1,000 tons of manganese ore to eastern steel plants, but the com- 
pany has not been able as yet to get 
and is not mining managanese at present. 
137, p. 1244. 


Butterick Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1940. 


Campbell Soup Co.—To Enlarge Advertising.— 

““Campopell’s newspaper advertising, combined with Campbell's greatly 
increased national magazine advertising will this fall and winter constitute 
the most far-reaching and powerful publicity ever promulgated by the 
company,’’ said Presideat A. ©. Dorrance.—V. 133, p. 485 


orders for the managanese ore 
(‘Wall Street Journal’’).—vV. 


Canada Dry Ginger Ale, Inc.—Drops Negotiations to 
Acquire Cuba Concern.— 


Negotiations with Cia Ron Bacardi S. A. of Santiago de Cuba have been 
dropped, it is announced. The Canada Dry Co. will not distribute Bacardi 
rum in this country. 

The Canada Dry company has closed a brewery contract for the distribu- 
tion and manufacture of beer and has completed tentative arrangements 
for the distribution of American rye, bourbon and gin. Canada Dry also 
intends to distribute Scotch whiskey, either under its own label or that of 
one of the popular brands. 

The company’s operations in August and September showed a decided 
improvement over the previous month, both in units and dollars. The 
ae a also showed an improvement during the summer months. 
—vV. ; P 


Canadian Wineries, Ltd.—Rights.— 
. Tne stockholders of record Sept. 11 were recently given the right to 
subscribe on or before Sept. 21 for 50,000 additional shares of capital 
stock, no par value, at $6 per share, on the basis of one new saare for 
each two shares cwned. Stockholders had the option of paying sub- 
scriptions in Canadian funds in full or in three instalments of $2 each 
on Sept. 21, Nov. 21 1933 and on Jan. 22 1934 at the Montreal Trust Co., 
61 Yonge St., Toronto 2, Canada. ; 

his company owns and operates Stamford Park Wine Co., Ltd., iggere 
Falls, Ont.; Dominion Wine Growers, Ltd., Oakville, Ont.; Lincoln W ° 
Ltd., St. Catharines, Ont.; Peerless Wine Manufacturers, Ltd., Toronto, 
pow oo our Co., Ltd., Thorold, Ont. and National Wine Co. 

‘oronto, Ont. 


Secretary Kenneth F. Mackenzie, Sept. 2 stated in part: 

The directors are of opinion that the time is approaching when the 
fee yom should take advantage of its e ence and resources to establish 
i in the United States. Our principal unit is on the border at N a 
Tals. adjocent to some 6f the largest owing areas in the United 


e have exclusive rights in the States to s al equipment 
for the making of champagne and sparkling wines of all kinds. Our principal 
wine-maker had long experience in wine-manufacture in the United States, 


as have other employees. 

We have can the possibility of associating ourselves with some 
existing organization in the United States, and while this could be done, 
we are of opinion that it would not be in the best interests of the company. 
To do so would involve a sacrifice of some, if not the major yos*, of the 
financial benefits to which we think we are entitled by reason of our experi- 
ence, resources and rights. 

At this time it appears assured that the 18th Amendment will be re ; 
but it seems equally certain that if any volume of business is to be done in 
the United States it must be done not by exportation but by actual manu- 
facturing in that country. 

& It therefore seems desirable that at this time the company should provide 
itself with funds to establish itself in the United States at the Posed time, 

erwise extend its business as conditions warrant. For i) " 
and in accordance with a resolution by the board, the directors fave 
decided to issue and sell 50,000 additional shares of the compeny 8 treasury 
There are now outstanding 100,000 shares of an authorized capital 
of 200,000 no par shares, and the new issue of 50,000 shares will make the 
total issued capital stock 150,000 shares of no par value. The new issue 
will provide additional capital to the extent of $300,000 which, added to 
the book value of the outstanding capital stock as of April 30 last, amounting 
to. $991,387, will make a total capitalization of $1,291,387. In addition, 
as of April 30 last, there was an surplus of $102,144, so that the 
net value as of that date with the additional capital now being pro- 
vided was $1,393,532 or $9.29 per share.—V. 137, p. 2106. 


Caterpillar Tractor Co. —Earnings.— 
For income statement for month and 8 months ended Aug. 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—-V. 137, p. 1416. 


Central Manitoba Mines, Ltd.—New Directors.— 
Settlement of differences through election of two members of the Share- 
holders’ protective committee to the new board of directors marked the 
ourned annual meeting held on Sept. 12. 
' e elected included H. C. Davis of Boston, Chairman; A. D. 
Miles, Toronto: F. G. Mathers, Colonel L. D. N. Baxter, A. H. Pulford, 


Pind vari deal ining $3000 hae Bok settled. KD, Honey 
» A st urchase deal, invo 7 as . EE. D. - 
man, mem of the protective committee, intimated. Shareholders had 


objected to the deal, and the money will be returned to the treasury of 
Central Manitoba Mines. 
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In his report to the shareholders, Mr. Davis reported good development 
at the mine, with approximately 20,000 tons of ore put through the mill 
from ey 1 to Sept. 1 this year. Additional ore reserves had been de- 
veloped, he said oronto “Globe.’’)—V. 137, p. 1940. 


Canal Construction Co., Memphis, Tenn.—Bal. Sheet. 


Comparison of an Audited Adjusted Balance Sheet Dec. 31 1932 (Before and 
After Giving Effect to Capital Changes). 











Assets— After. Before. Liabilities— After. Before. 
a are $31,461 $31,461] Accts. payable... $38,521 ,521 
Accts. receivables. 16,015 60,015 | Notes payable-_--__ 36,092 36,092 
Sundry debtors_-. 5,048 5,048|}Due to sub-con- 

Inventories _ ..... 133,271 133,271 re 7,543 7,543 
Cash val. of life ins 1,092 é Sundry creditors __ 1,277 1,277 
f aseets...... 11,945 280,199 | Accruals -......-- 8,076 8,076 
Mach. and equip__ 99,600 1,415,074|Reservefordeprec. 251,328 352,282 
Prepaid and de- Reserve for taxes. 22,500 51,25 
ferred charges... 13,245 13,245 | Reserve for conting 1,900 ,900 
Organiz.expenses. ..___ 25,355 | Res.for Fl.logs... -..... 100,000 
Preferred stock... 400,006 800,000 
Common stock . - - 77,000 5, 
P. &1l.surplus.... 167,440 138,813 
yee: $1,011,677 $1,920,760 ‘FUMES 6p cbccen $1,011,677 $1,920,760 
—V. 137, p. 1416. 


Century Ribbon Mills, Inc.—Operating at Capacity.— 

President Herman Levy stated: 

‘‘Sales of the ribbon division of this corporation in July and August ran 
41% ahead of the like months of 1932, and the factoring business in those 
months ran 80% ahead of last year. The best months of the year, Sep- 
tember, October and November have still to be reported. 

‘‘We have sent orders to our mills to place them at ca ry! mtg moet 
ie ‘sie the first time that operations have reached so high a level 
since G 

“In July and August we realized a — of about $43,000, equal to 
the results for the first six months of the year, so that by Aug. 31 1933 
we had earned $96.000. After allowing for preferred dividends, this 
wey equal A roughly 45 cents a share on the 100,000 common shares."’ 
—V. 137, p. : : 


Chapman Ice Cream Co. —Earnings. — 
For income statement for 8 months ended Aug. 31 see “Earnings De- 
partment”’ on a ng page.—V. 136, p. 1021. 


Cherry-Burrell Corp.—Preferred Dividend.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. conv. pref. stock, par $100, payable Nov. 1 to holders of record Oct. 
15, to cover the Aug. 1 1933 payment. A similar distribution was made 
on this issue on Feb. 1 and on Aug. 1 last. The May 1 distribution had 
been deferred. 

Accumulations, after the payment of the above dividend, will amount 
to $1.75 per share.—V. 137, p. 692. 


Chess & Wymond, Inc. (Del.), Louisville, Ky.— Stock 
Offered.—Edward Brockhaus & Co., Louisville, Ky., recently 
offered at $1.20 per share 100,000 shares of participating 
preference stock. 


Convertible into common stock, share for share, at any time. Callable 
at any time on 60 days’ notice at $2 per share and accrued divs. In the 
event stock is called for redemption, holders are to have 60 days from date 
of call in which to convert into Common stock. Transfer agent, Bank of 
Commerce, Louisville; registrar, Chess & Wymond, Inc. 


Data from Letter of William I. Wymond, President of Company. 


History and Business.—Incorporated in Delaware. Has been organized 
to acquire the Chess & Wymond plant in Louisville, together with the 
ood-will, trade-marks, &c. Chess & Wymond is the outgrowth of a small 
and shop known as Gibson and Wymond, which operated at Madison, Ind., 
and was ed in the manufacture of whiskey and oil barrels, by hand, 
some years or to 1877. In that year the business was moved to Louis- 
ville, Ky., and the partnership of Chess & Wymond was formed. 

Chess & Wymond was incorp. under Kentucky laws in 1896 and made 
rapid strides in enlarging its business. The company assumed leadership 
in the cooperage industry and was making 65% of the Bourbon whiskey 
barrels wae the distilleries. 

With the advent of prohibition the company was obliged to discontinue 
the manufacture of cooperage. But the passage of the beer bill enables 
company to immediately get into large earnings, and the anticipated early 
repeal of the Eighteenth Amendment should put the company in a better 
earning capacity than prior to prohibition. 

Purpose.—Stock is being offered for the purpose of providing funds for 
rehabilitating and retooling plants and to furnish additional working capital. 

Capitalization— Authorized. Outstanding. 
Participating preference stock ($1 par)_-------. 100,000 shs. 100,000 shs. 
OCommon stock (nO POF). . oo co ec ccc wsocene *400,000 shs. 300,000 shs. 

* 100,000 shares reserved for conversion of participating preference stock. 

The participating preference stock shall be entitled to fixed cumulative 
preference divid from July 1 1933, at the rate of 10 cents per share 
per annum, payable eom-caanay Jan. 1 and ‘de’ 1. After payment of 
or vision for such fixed semi-annual dividends on the participating 
p erence stock, dividends may be paid on the common stock in ina A year 
n an amount not exceeding 5 cents per share before any further dividends 
are paid on the rticipating preference stock. Any further dividends 
during any year shall be ona on each class of stock equally to all shares 
of stock of both classes then outstanding. 

Officers.—William I. Py! ond, President; Jim R. Williams, Vice-Pres. 
reas. 

Directors.—William I. Wymond, John H. McClure, Edward Brockhaus, 
Jim R. Williams. Stanley B. Young and Elam Huddleston. 


Pro Forma Balance Sheet as of May 15 1933. 
(Giving Effect to the Proposed Issue of Capital Stock and Leasing of 


Properties.) 
Assels— |! Liabilities— 
ee lt at SS easy $50 ,000 | Participating preterense stk.$100,000 
SR a Ae 255,948! Common stock (300, shs. 
0 SON ccna scacnene See 
{Capital Pn... caicnusdne 55,948 
TOO. i weasindan ck Oke eR RMR cock ct ckcacenne $305,948 


Chicago Artificial Ice Co.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $1,147,000 
lst mtge. 6% sinking fund gold bonds.—V. 135, p. 1827. 


Chicago Mill & Lumber Co.—Bankruptcy.— 

A bankruptcy petition has been filed against the compony b 
titio creditors who are holders of its bonds. The petition alleges assets 
of $2 000 and liabilities of over $5,000,000.—V. 137, p. 1941; V. 136, 
p. 4274; V. 135, p. 4038. 


Chickasha Cotton Oil Co. — Special Distribution.— 
A special dividend of 25 cents per share been declared on the capital 
stock, par $10, pavable Oct. 16 to holders of record Oct. 2. A dividend of 
like amount was paid on May 1 and July last.—V. 137, p. 1768 


Chrysler Corp. —Plymouth Shipments Ht igher a al 
Factory shipments of Plymouth cars for the week en pt. 
7,400 units, on tom times more cafs than were shipped during the same week 
of last year, according to H. G. Moock, General es Manager. 
“Despite our heavy shipments,” he said, ‘‘the week’s supply of new cars 
in transit and on dealers’ show floors is the lowest thus far t year. 
‘Retail Plymouth sales as re oy dealers for the week totaled 6,019 
units, a decrease from the ous W - owing to the Labor Day holiday, 
but a 267% increase over the 1932 week.”"—V. 137, p. 2107, 1941. 


three pe- 


City Savings & Loan Co.—Taken Over by Superintendent 
for Liquidation.— 
The State Superintendent of Buil 


taken over the company for liquidation. 
company under the direction of the 


and Loan Associations of Ohio has 
A recent examination of the 
Superintendent disclosed that many of 
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the company’s mortgages are seriously delinquent, 22.5% of the mortgages 
having paid no interest for 25 months, and 23.6% are delinquent for an 
average of 9.3 months. 

The company’s statement, as of May 31 1933, showed that nearly one- 
fourth of its cash was tied up in closed banks. First mortgage loans and 
property owned by the company totaled almost $8,000,010, leaving virtually 
no liquid assets. At that time savings deposits amounted to $6 424 482 
with more than 18,000 depositors. Total assets were nearly $8,300,000. 


Claude Neon Electrical Products Corp., Ltd., Los 
Angeles.—New President, &c.— 


M. M. Kauffman, af rey A Secretary and Treasurer, has been elected 
President to succeed the late Paul D. Howse. Howard L. Sargent, formerly 
Assistant Se retary and Treasurer, has been appointed to Mr. Kauffman’s 
post.—V. 137, p. 1584. 


Columbia Mills, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the capital stock (par $100).— V. 145, p. 4389. 


Commercial Credit Co., Baltimore. —Grants Stock Option. 

It was announced on Sept. 12 that this company has granted the Chairman 
of the board of the Textile Banking Co. an assignable option, to expire 
Aug. 24 1936, on 15,000 shares of its common stock at $18 per share. 
—V. 137, p. 2107, 1941. 


Consolidated Lead & Zinc Co.—Merger Approved.— 
The stockholders on Sept. 19 approved plan f r exchanging one share of 
Eagle-Picher Lead Co. stock for each four shares of Consolidated stock. 
inal dissolutior of the Consolidated company is expected to be voted by 
the board of directors on Sept. 25. The meeting was adjourned to that 
date as a formality to complete the plan.—V. 137, p. 1417. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—New Vice-President, &c.— 


E. W. Beatty, President of the Canadian Pacific RR., has been appointed 
Vice-President of the above company, to succeed the late W. L. Matthews. 
R. 8. McLaughlin, President of General Motors of Canada, has been ap- 
potneet to*the vacancy on the directorate of the Mining company.—V. 137, 
p. 693. 


Continental Casualty Co.—Balance Sheet June 30 1933. 





Assets— Liabilities— 
oo) ee ae ride $725,155 | Unearned premium reserve_. $7,484,873 
U. 8. Govt. obligations - - --- x1,960,198 | Pending claim reserve __--- - - 6,678 659 
Other public bonds_-___._--- x1,995,317 | Miscellaneous insurance and 
Railroad, public utility and Scns ruwessne 1,129,777 
miscellaneous bonds_-_._-- x5,012,766 | Contingency reserve (for se- 
Pref. & guaranteed stocks.. y2,511,649 curity fluctuations) ------ z1,000,000 
CR ME bbdn daneose y2,750,085 | General contingency reserve - 500,000 
Mortgage loans_....._.._.. ‘9 Ey ee 1,750,000 
; i | ie es CE NS ots iw alc dinner ane 2,560,637 
Prems. in course of collection 3,709,419 
Accrued interest.........--. 179,362 
CO ea ae 714,067 
fe ey $21,717,572 
Non-admitted assets _._...-- 613,626 
Admitted assets_.......-- $21,103,946 PEE wsedddabdinwbabaaca $21,103,946 


x Amortized value. y Convention value. z This reserve is more than 
adequate to write down to market quotations of June 30 1933 all bonds 
ineligible for amortization and all stocks.—-V. 136, p. 1722. 


Corporation Securities Co.—Case Continued.— 

Hearing on motion of defense attorneys for a bill of particulars in the 
mail fraud case has been continued by stipulation to Dec. 1. The U. 8. 
District Attorney's office (Chicago) intends to contest this motion, but was 
willing to have the matter continued, as it would prefer to try the charges 
that acts of bankruptcy were knowingly committed by officers and directors 
before trying the mail fraud case. Extradition of Samuel Insull from 
Greece on the bankruptcy charges is being sought.—V. 137, p. 1942. 


Coty, Inc. - Earnings. — 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p 3542.. 


Crosley Radio Corp.—I/ncreasing Production.— 

According to President Powel Crosley, Jr., the corporation is currently 
producing around 2,500 radio sets daily and production lines are being as- 
sembled to enable daily output to be stepped up to more than 3,000 units. 
cue comeeny has a backlog of orders for approximately 30,000 sets, it was 
stated. 

Employment increased 43% during August at the Crosley plant. On 
Sept. 1 the company was employing 2,456, an increase of 746 over the 
total a month previous.—V. 137, p. 872. 


Crystallite Products Co. —Earnings. — 











Years Ended June 30— 1933 1932. 1931. 
a sien en deka ck ta dkaw ae $31,654 $52,553 $89,416 
0 EON a a Ae 22,419 36.817 62,817 
Selling and delivery ..............- 3,296 6,041 7.567 
General and administrative. ____-__- 6,934 8,785 9,722 
Non-operating expenses & losses—-net 681 Cr .894 4,563 
Federal! income tax fiscal year 1931 ~~ Ph ee BIEL 591 
Expense due to unused plant capacity 8 432 oo. EMRE a 
WEN UNS swan cake nee ccee eo $10,110 $8,867 prof.$4,154 
Comparative Balance Sheet June 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
- Oa $2,632 $5,499! Accr. wages, trade 
Cust. accts., notes accts. pay. and 
& trade accept. Federal inc. tax 
rec., after prov. ae $1,400 $651 
for uncollectible St. assess. bds. pay 196 235 
accounts....... 4,500 13,215 | Preferred stock _ __ 90,900 90,900 
Inventory _....-.- 59,319 58,410} Common stock - - _ 109,138 109,138 
Investments _____ 29,882 29,882|Surp. arising from 
| ae 28,057 28,057} disct.onrepurch. 
xBuildings & equip 42,203 47,311 of capital stock - 4,312 4,312 
Def. charges & dep 1,373 et | 37,976 11,922 
Pats., develop. & 
organiza’tn exp- 1 9,040 
ee $167,971 $193,315 SEAN Gs 35 ae. aos’ sbiek pk $167,971 $193,315 


x After reserve for depreciation of $27,177 in 193: d : i 32 
—¥. it. alt $ 7 933 and $51,809 in 1932. 


(Joseph) Dixon Crucible Co.—Removed from List.— 


The New York Curo Exchange has removed from unlisted tradi iv- 
ileges the capital stock (par $100).—V. 136, p. 4277. sie ii 


Dome Mines, Ltd.—£ztra Distribution.—The directors 
have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per 
share, both payable in United States funds on Oct. 20 to 
holders of record Sept. 30. Like amounts were distributad 
on July 20 last.—V. 137, p. 1942. 


Dominion Stores, Ltd.—Sales. — 
Period End. Sept.9— 1933—4 Wks.—1932. 1933—36 Wks.—1 P 
— RN ELS BS oA eee $1,470,398 $1,594,898 $13,523,260 $15,753 48s 
© company operated 54 fewer stores in the four weeks ended . 
1933, than y the like period of the previous year.—V. 137, p. (ea5 Toe. 
Drug, Inc.—Stricken from List.— 


The capital stock ($10 par) will be stricken from th 
Exchange list effective Sept. 25.—V. 137, p. 1770. re a 
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Dunhill International, Inc.— Earnings. — 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1246. 


Duquesne Brewing Co. of Pittsburgh.—Z/nitial Div.— 

An initial quarterly dividend of 1214 cents per share has been declared on 
the 50-cent cum. conv. class A preference stock, par $5, payable Oct. 2 to 
holders of record Sept. 20. See offering in V. 137, p. 144. 


Economic Investment Trust, Ltd.— Smaller Dividend.— 

The directors have declared a semi-annual dividend of 18% cents per 
share on the common stock, par $50, payable in Canadian funds on Oct. 1 
to holders of record Sept. 20. This compares with 37% cents per share 
paid on April 1 last and on Oct. 1 1932, 75 cents per share on April 1 1932 
87% cents per share on Oct. 1 1931, and semi-annual ments of $1.25 
per share made from Oct. 1 1929 to and incl. April 1 1931.—V. 137, p. 146. 


Edgewater Beach Hotel Co., Chicago.— Retires Bonds.— 

Retirement of $100,000 of the funded debt against the Edgewater Beach 
Hotel was announced on Sept. 11 by William M. Dewey, Managing Direc- 
tor. This was four days ahead of the scheduled time of payment, he said. 
Interest amounting to $22,000 also was paid. This makes a total of $500,- 
0g oe —— the original bond of $1,200,000, which matures in 1938. 
—vV. yD. ; 


Empire Safe Deposit Co., N. ¥Y.—Smaller Distribution.— 
A regular quarterly dividend of 2% has been declared on the capital stock, 
payable ys 29 1933 to holders of record Sept. 22. This compares with 
$2.50 per share paid each quarter from Sept. 29 1931 to and incl. June 29 


1933. Previously, the company made quarterly distributions of $3 per 
share.—V. 133, p. 1772. 


Engineers Exploration & Mining Corp.—Registrai , &c.— 

The Continental Bank & Trust Co. has been appointed registrar for 
600,000 shares of $1 par value common stock. 

The Registrar & Transfer Co. of New York has been appointed transfer 
agent of the common stock. 

The Regist.ar & Transfer Co. of New Jersey has been appointed transfer 
agent in New Jersey.—V. 137, p. 875, 696. 


Eureka Vacuum Cleaner Co. —August Sales Increased. — 

August sales maintained the increasing business curve which has followed 
the company’s decision to resume its aggressive specialty selling campaign, 
according to an announcement by President Fred Wardell. Sales during 
tne month were 45% = than those for July and were 65% greater 
than sales for August 1932. 

A considerable increase in sales through public ut Jity merchandising 
outlets is responsible for much of the increase, Mr. Wardell said. He 
pointed out tnat Eureka several months ago announced a large expansion 
arom in the sales organizations of its resale dealers. Sales increase 
ollowed almost immediately after the first moves in this program were 
made. 

Now engaged in its greatest drive for business in two years, Eureka is at 
present buil -" specialty selling organizations, operating through dealers 
in key cities, Mr. Wardell said.—V. 137, p. 1059. 


Evans Products Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 136, p. 3915. 


Falstaff Brewing Corp.—ZInitial Dividend.— 

The directors have declared an initia] dividend of 25 cents per share on 
the common stock, par $1, payable Oct. 15 to holders of record Oct. 1. 

-V. 137, p. 147; V. 136, p. 3728. 


Family Loan Society, Inc.—£ztra Dividend.— 

The directors have declared an extra dividend of 37% cents per share 
in addition to the regular quarterly dividend of 87% cents per share on 
the $3.50.cum. and partic. pref. stock, no par value, both payable Oct. 1 
to holders of record Sept. 20. Like amounts were paid on this issue on 
July 1 last.—V. 136, p. 4467 


Federal Mining & Smelting Co.—Earnings.— 


For income statement for 3 months ended guy 3] see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 4277. 


Finance Co. of America at Balt.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the class B common stock (no par).—V. 137, p. 697. 





First Insuranstocks Corp.—Registrar.— 

The Manufacturers Trust Co. has been appointed registrar for 300,000 
shares authorized capital stock, par $1, of which 13,822 shares are out- 
standing.—V. 137, p. 498. 


Flock Brewing Co.—Earnings.— 
For income statement for 2 months ended Aug. 31 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1247. 


Flour Mills of America, Inc.—Accumulated Dividend.— 

The directors have declared a dividend of $2 per share on account of 
accumulations in addition to the regular yoy 4 dividend of $2 per share 
on the no par value $8 cum pref. stock, series A, both payable Oct. 1 to 
holders of record Sept. 16. Dividends were resumed on this issue on 
July 1 last by the payment of a dividend of $2 pershare. From July 1 1931 
to and incl. Jan. 1 1933 distributions of $1 share were made each quarter 
as against $2 per share previously.—V. 137, p. 1771. 


Fostoria Pressed Steel Corp.—Larger Distribution.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 25. In each of the two preceding quarters a distribution of 12% 
cents per share was made, as against 25 cents per share previously. 
V. 136, p. 2076. 





Fundamental Investors, Inc.—Larger Distribution.— 
The directors on Sept. 15 declared a dividend of 3 cents per share on 
the voting trust certificates, payable Oct. 1 to holders of record Sept. 15. 
a A ae ee of 2 cents per share was made on July 1 last.— 
- 136, p. 4278. 


General Electric Co.—New President of Subsidiary.— 

John H. Clough has been made President of the General Electric X-Ray 
Corp., a wholly-owned subsidiary, to succeed C. F. Samms, who becomes 
ial of att Mr. Clough was formerly Assistant to the President. 
—V. 137, p.1 2 


Gamewell Co. —Earnings. — 














Years Ended May3\)-— 1933. 1932. £984 2 ie 
Net operating profit _ - _ _loss$170 989 $278,127 $938, LS 
Miscellaneous inc. (net). 32,057 17,012 41,757 4.346 

Net income -_-------- Joss$138 ,932 $295,140 $980,396 $1,257,461 
Depreciation -.....--.-- 104,789 98 ,277 138,596 106,576 
Federalincome tax..... ------ 25,486 101,453 125,660 

Net income -___------ loss$243 ,721 $171,376 $740,347 $1,025,225 
Previous surplus - - - - --- 621,471 830,742 849,807 419,262 
Discounted on $6 cum. 

pref. stock retired - - __ 32,551 ees ot 

Total surplus........ $410,302 $1,006,174 $1,590,154 $1,444,487 
Convertible pref. divs - - 150,843 156,591 SOe wee “> (kewees 
Common dividends_._... ------ 208 ,796 596 ,558 594,680 
Premium on $6 preferred 

ee oe «(le kaate a See. > eteege 
State excise taxes, ap- 

plicable to prior years. ------ SK Sw oante® © 1 «abelen 

Surplus asat May31. $259,459 $621,472 $830,742 $849 807 
Shares com. stock out- 

standing (no par) - -_- 119,304 119,304 119,304 118,928 
Earnings per share _ -_- _- Nil $0.12 $4.55 $8.62 
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Comparative Balance Sheet May 31. 
Assets— 1933. 1932. Liabdilities— 1933. 1932. 
Cash, U.S. Treas. Accts. pay. &accr. $60,743 $157,140 
om, &0....... $1,970,763 $1,881,262 | Dividends payable 37,082 38,897 
Notes & accounts Res. for Fed. tax... 17,557 29,424 
rec., less reserve 600,330 668,478 | Res. for unrealized 
Dep. with bids... -..... 34, profits on install. 
Inventories - - . - - - 1,059,165 1,455,848] mnotes_....__.__ 54,686 56,316 
Munic. notes and Cust. adv. pay. on 
accounts receiv. ...... 207,385] contract....... CO 
Munic. rental con- Reserve for State 
CD kins canna c's Siero & local taxes - __ S| a 
Deferred receiv._.. 355,275  -..... Preferred stock... 2,258,824 2,355,990 
Cash in closed bks. Ee...) weweus x Common stock... 4,176,349 4,176,349 
Stocks & bonds of Paid-in surplus. .- 28,665 28,665 
other companies 7en 0 ( Rwese Earned surplus... 259,459 621,472 
Employ. demand 
a 178,093 190,810 
Install. notesrec_.  -....- 142,916 
Cost of uncomp. 
Comstructio® ... 0 «cence 25,225 
Claims in suspense 207,778 209,920 
Develop. & exper. 
oo ae 31,309 52,940 
Prepaid expenses - 41,123 41,441 
Sales rights, &c_ __ ae. }§ «ace 
Life insur. policies 89,916 77,623 
Dt «case: semaka 453,207 
Capital assets. .-.y1,959,272 2,022,527 
Land not used in 
operation. --___- Gwe §sccass 
Pat. & franchises - 1 1 
A $6,976,407 $7,464,254 Gs hes te $6,976,407 $7,464,254 


x Represented by 119,304 no par shares. 


y After depreciation reserves 
of $1,087 ,301.—V. 136. p. 2077 


General Indemnity Corp. of America.—To Liquidate 


Canadian Business. — 


The corporation has ceased to carry on business in Canada and will apply 
to the Minister of Finance on Dec. 23 1933, for the release of the securities 
forming its deposit under the provisions of the Foreign Insurance Com- 
panies Act, 1932. Policyholders in Canada of the company opposing such 
release should file their opposition with the Minister on or before the said 
date.—V. 137, p. 1419. 


German Credit & Investment Corp.—VFinancial State- 
ment.—President Alexander Kreuter Sept. 12 said in part: 


Owing to economic conditions now prevailing and exchange restrictions 
in force, it is impossible to form an adequate opinion as to the probable 
realizable value of company’s investments in Germany. 

The profit and loss account, surplus account, and balance sheet presented 
herewith have been prepared by Price, Waterhouse & Co. in accordance 
with usual accounting conventions. While they summarize the figures 
shown on the company’s books, in so far as they relate to assets in Germany, 
they should not be construed as representing either the actual dollar in 
come received for the period covered by the income account or the value of 
the company’s assets on the date of the balance sheet. 


Profit and Loss Account Year Ended Jan. 31 1933. 
Relating to assets in the United States: 


DE CUNT Oi cbbthaGadhsa « deneenebonudbicbicectins $15,405 
pO = ee 75,187 
eT SEs, Gh delicn oc 5 aks de Sila chb ee EB ded nw 5 dew 6,463 

DP SL thts RAR as pub e MOREA bd ene Onae mp ne s2 > $66 245 

Relating to assets in Germany (see note): 

Ss th da it at Ae A oi bs et cps ad mo bid ced ex Gen ae ay sw pe aon $139,079 
I a as a a eh ska a whieh em 2,764 
I ee tn as elk ae eh es el A neo eae oh 5,739 


aac a a a rr ies aT es Pee Vs Bs ts ead do abe eo vee ane : 


$147,582 
ee ee a abnan ame a eee ea ees 7,824 





i ena a MR a EIR ee RG ASS PO 90.507 
DP ccicne ct neannee bk enh ob hadedeom an ehhes + < $49,251 
Loss for the year carried to surplus account -_-____.._._.------- $16,993 


Note.—The income from assets in Germany has been converted at the 
rate of KM.4.20 to $1, which was substantially the rate wens on 
Jan.31. Calculated in this manner, this account shows a net profit from 
assets in Germany of $49,251, without writing down assets or establishing 
reserves for any losses which may be sustained on these assets. Company 
actually received from Germany during the year $237,241, which sum was 
remitted under the regulations issued by the German Government control- 
ling removal of funds from that country. 


Surplus Account. 
Capital surplus account: 
TEE Sl ee oe ee $161,749 
Credit arising from purchase of 4,027 shares of first 
preferred stock for retirement--_-._......-.------ 
$230,195 
Operating surplus account: 
Danes SOM. BA Ts ose ee os Bc bccn ia ela $723 ,097 
Dee TOG FONE , O6 RUOVO. go oko nn cess $16,993 
Provision to reduce securities in United 
States at Jan. 31 1933 to quoted market 
TED 6 Ge GE..n. d6.k sx cneteswssad. 386,866 403,859 319,237 


I | a Rs ls, oe a ew oe bales o mares $549,433 
Note.—During the year 4,027 shares of first preferred stock were pur- 
chased at prices below the amount at which they were carried on the books 
of the corporation, these purchases resulting in an increase in surplus ac 
count of $68,445. Surplus account was charged with $386,866 to reduce 
the book value of securities in the United States to quoted market value 


at Jan. 31 1933. 
Balance Sheet Jan. 31 1933. 





Assets— 
Assets in the United States—Cash in bank-__-__--_-- $1,606,544 
Marketable securities at market prices_-___..---- 7,074 és 013.618 


x Assets in Germany, at cost— 


NS ee ae biss $22 353 
Marketabie securities__.__.....__-- 109 ,033 
Accrued interest receivable. ______-_- 27 ,666— 159,053 
ee MR es. ok komad $1,915,995 
Stock of industrial corporation _---- 312,319 


31 
152,214— 2,380,528 
3 ,457—2 ,543 039 
DEEL ceeda ns dana Sabie k oda a Sucbscuuctibawuecee $4,156,658 
Liabilities— 
Beemer eaves... :..22.-<22223 Wt Se ae oe 2 ou $940 
Ss 228 2 Ne ee Ts Bia) owed bhenee 


Dee GOS oes odes ccaccceuses 


te Ry, eee AS 8 Seppe ain ae eee ER) ey ROE $4,156,658 

x These assets are calculated at RM. 4.20 to $1, which was approximately 

the exchange rate prevailing on Jan. 31 1933. Due to conditions now 

prevailing and exchange restrictions in force, the value of these assets, 
measured in terms of dollars, is indeterminable. 

First preferred, entitled in liquidation to $100 per share: Authorized 

(100 ,000 shares) , $10,000,000; less purchased for retirement (23 ,897 shares) , 

$2,389,700; balance, $7,610,300; less uncalled payments, $5.707,725; bal- 

ance, $1,902,575. Second preferred, entitled in liquidation to $100 per 

share: Authorized and issued (20,000 shares), $20,000; General reserve, 


set up out of $2,000.000 paid in cash by subscribers to second preferred 
stock, $1,680,000. Common stock and surplus account: Authorized and 
ory ma shares no par, less 3,500 shares held in treasury, and surplus, 

Note.—Cumulative dividends have not been declared on first preferred 
stock since July 31 1931 at $7 per annum; and on second preferred stock 
since Jan. 31 1926 at $6 per annum. 
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Since Jan. 31 1933 company has purchased American securities at a cost 
of $1,612,157; on Sept. 11 these securities had a quoted value market of 
approximately $1,964,387.—V. 135, p. 306. 


General Motors Corp.—Oldsmobile Production Up.— 

Oldsmopile, having sold 7,800 more cars in the first eight months of 
this year than were delivered during the same pone of 1932, entered 
September with a production schedule calling for the building of four times 
as many units as were produced in September of last year. 

Oldsmobile 1933 sales at the end of August had exceeded total retail 
deliveries made during the entire 12 months of 1932. Complete August 
data showed that reported sales maintained substantially the high levels 
of July and were ahead of August 1932. 

A consistent increase in new car sales during the three months of June, 
July and August placed Oldsmobile’s deliveries for that period 163% 
ahead of the same period of last year and despite the sharply increased 
production and the fact that dealers’ orders for new car shipments have 
risen considerably above a year ago, their stocks on hand are only slightly 
higher than in 1932. Current demand, according to the company, is 
running more than four to one over 1932.—V. 137, p. 2108, 1943. 


Gillette Safety Razor Co.—Operations Increased .— 

Within the last three weeks, or since this company reduced the price of 
blades to permit the sale of 5 for 25 cents, at retail, or 10 for 49 cents, the 
company has been forced to increase by more than 100% its number of 
employees. The drastic price reduction was followed by a rush of orders 
and a night shift has been instituted at the South Boston factory (Boston 
‘‘News Bureau’’).—V. 137, p..877, 1587. 


Glidden Co. —Earnings.— 


For income statement for month and 10 months ended Avg. 31 see 
“‘Earnings Department’’ on a preceding page.—V. 137, p. 2108. 


Globe & Rutgers Fire Insurance Co.—Tri-Continental 
Corp. Moves to Buy Jameson Group’s Stock Interest if Court 


Lifts Order on Rehabilitation.— 

The ‘‘Herald Tribune” Sept. 21, had the following: 

“The Tri-Continental Corp. has signed a contract with E. C. Jameson, 
President of Globe & Rutgers Fire Insurance Co., and_his associates to 
acquire their holdings in the fire insurance company, which at present is 
under the supervision of the New York Insurance Department. / 

“The contract becomes effective in the event that the Court releases the 
Globe & Rutgers Fire Insurance Co. from the rehabilitation order under 
which George 8. Van Schaick, Superintendent of Insurance, has been 
acting as rehabilitator, and in the event that the RFC permits the conversion 
of the outstanding secured loan which it has already granted to the com- 
pany in the principal amount of $10,000,000. Conversion would be accom- 
se through the purchase of Globe & Rutgers preferred stock by the 


‘Negotiations between Tri-Continental Corp. and the New York Insur- 
ance Department have been going on. Officials of the department and 
representatives of Tri-Continental and Globe & Rutgers conferred Sept. 20, 
with RFC officials to sanction the conversion through the purchase of 
preferred stock by the RFC. It could not be learned whether the govern- 
ment relief organization had approved the step. 

The Globe & Rutgers Fire Insurance Co. has been in the hands of the 
Insurance Department since last March. The company's difficulties were 
attributed to the severe decline in its investments. Prior to its embarrass- 
ment it was one of the largest fire insurance companies in this country, and 
had assets of approximately $100,000,000. 

A reorganization committee was formed immediately following the 
Court's order paces the company on rehabilitation. This committee con- 
sisted of H. E. Bilkey, Charles Dana, William Gilmour, Charles Hayden 
and A. H. Swayne.’’—V. 137, p. 1944. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Schédule 
23% Under 1933 Peak.— 


The ae ty yd production schedule of this company is 23% under its 
schedule for the peak months of this year, compared with a decline of 37% 
in September production last year from the peak and of 46% in September 
1930, President P. W. Litchfield stated. 

‘“‘We endeavor to carry a sufficient inventory of finished tires to permit 
us'to supply all demands without —-. he said. ‘‘We have to gamble, 
to a certain extent, that we will be able to turn over our inventory rather 
rapidly because tires cannot be kept too long in storage and there is always 
the danger that the type on hand may become obsolete. 

“It is therefore difficult for me to ieve that any one would take seri- 
ously this half-baked idea of preventing tire companies from selling out of 
inventory for a specified time. If you are not permitted to take from 
inventory, then certainly you are not going to add to inventory. In the 
case of the Goodyear company, the current demand is not sufficient to keep 
more than 85% of our present factory personnel busy. If the remaining 
15% were not making tires for inventory, they would have to be laid off.” 

Mr. Litchfield added that the average hourly earnings in Goodyear 
factories during September was 75 cents, including both male and female 
employees, which was 13 cents per hour higher than the average for last 
April and equal to the average for 1929. ‘The minimum rate is 48 cents an 
hour and applies to comparatively few jobs, he said. 


Trustee Resigns.— 

The Union Trust Co. of Cleveland, O. (in liquidation), has tendered its 
resignation as trustee of an issue of lst mtge. & collat. trust 5% bonds 
due May 1 1957, effective Oct. 21 1933, unless previously a successor 
trustee shall have been appointed. 


Sells Textile Village for $2,000,000.— 

In a deat which dispatches said was completed on Sept. 11, the company 
was re to have sold its model textile town of Goodyear, Conn., to a 
group of Eastern capitalist. for approximately $2,000, 3 

icials of the company admitted that the town was for sale, but failed 
to confirm the report that the transaction had taken place. 

The town, whicn is built around the plant of the Goodyear Textile Mills, 
Inc., was formerly known as Killingly. It was acquired by the Goodyear 
company in 1914 and was rebuilt into a modern factory town, until 
about a year ago the plant furnished most of the faoric used in making tires 
at the Akron plant. With the acquiring of a new textile plant in Georgia, 
the machinery was moved to the new location and the Connecticut plant 
was allowed to become idle. 

The town consists of one four-story mill, 218 dwelling houses, a seven- 
ote inpnoue bank and a 40-room hotel. (‘‘Cleveland Plain Dealer.’’) 
—vV. x, s 


Graham-Paige Motors Corp.—Production Schedule In- 
creased .— 


The year’s schedule for production of Graham-Paige motor cars has been 
steppe up materially to meet the demand of autumn business, it was 
sta 


Robert C. Graham, Executive Vice-President, said the unusual volume 
of Graham business evidenced in the first two weeks of September appar- 
ently was due both to well sustained buying in the large industrial centres 

to a material a = general business in the rural districts. 

“A spirited upward surge in buying in the rural districts, which began to 
make itself felt Yeas month,” he said, “‘is providing the spur which will give 
general business a tremendous stimulus as the fall progresses. This is indi- 
ae * spreraam ed by reports we have received from our dealers."’"——V. 137, 
Pp. 4 


Grand Rapids Varnish Corp.— Dividend Increased.— 

A dividend of 10 cents per share has been declared on the capital stock, 
no par value, payable Sept. 30 to holders of record Sept.20. This compares 
with 5 cents per share paid on June 12 last and with 74 cents per share 
paid on June 30, Sept. 30 and Dec. 31 1932. The March 1933 payment 
was omitted.—V. 136, p. 4097. 


Great Western Electro-Chemical Co., San Francisco, 
Calif.—IJnitial Common Dividend. — 

An initial dividend of 50 cents per share has been declared on the common 
stock, payable Oct. 2 to holders of record Sept. 20.—-V. 130, p. 3888. 

Griggs, Cooper & Co., St. Paul, Minn.—Resumes Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 25. The last 


Yad uarterly payment of similar amount was made on this issue on 
July 1 1931: none since.—V. 133, p. 2770. 
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Harbauer Co.—£arnings. — 




















Years Ended June 230— 1933. 1932. 
Net loss from operations...........,.-...-- = $78.744 $67.146 
Loss from adjust. of inventories to present values. -.---- 92,927 
Prov. for possible loss on funds in closed banks... -----.- 65,516 
Net adjust. for items applicp. prior years_._...-. fia 
POU EPO RENONS 6 a cad debcikvansciatéiinsnsdion 3.500 3. 
COE CVSS Sa biivonwsbsvcenabossdabcen 6 “haba 15,375 

6 rb hips cheered ccdnewisebsacontawicc os $82,825 $244 .464 
Previous earned surplus.........-...-.-.2--2-- 264 .63 507 877 
Previous capital surplus—appreciation....._---- 36, 38,207 
PEE GD) 6. bk hsb wen tar etddwocsediivis.. i ‘wvéehon ,216 

DOG, CEs itntis cantoviitoawsvectansbes $217,889 $302 836 
Write-off of apprec. included in permanent assets _ ° 2. 

TORRE CUTSEOE FUR BD sb ncti dn vino scteses $215,766 $300,714 

Balance Sheet June 30. 

Assets— 1933. 1932. LAabtlities— 1933. 1932. 
————EE $151,120 $68,766 | Notes payable_._._. $100,000 $140,000 
Accts.rec .(less res .) 73,620 41,537 | Accounts payable - 46,710 18,927 
Inventory ...--.-- 266,220 469,755} Accrued payroll, 

Value of life insur. 29,609 25,312 taxes, &c...... 10,654 10,588 
Other assets. ..... 80,974 61,617| Dividend declared 831 875 
Trade-marks . - -_. 1 1} Res. for conting - - 25,000 25,000 
Land, buildings & Preferred stock - - 50,000 50,000 

equipment. ---.. 238,562 261,183|x Commonstock.. 418,000 418,000 
Prepaid exp. and Capital surplus & 

eupplies....-.. 26,856 35,932 undivided profits 215,766 300,714 

Re enseerene $866,962 $964,104 Co ae $866,962 $964,104 


x Represented by 41,000 no par shares.—V. 135, p. 4041. 
Heiberg Brewing Co., Inc., Waverly, Ilowa.—Stock 


Offered .— 


Harry H. Smith & Co., Chicago, in Juty last offered 135,000 shares of 
common stock at market (about $2 per share) 


Transfer agent, National Builders Bank of Chicago; registrar, Trust 


Co. of Chicago. 
Authorized. To Be Outstanding. 
8 


Capitalization— 
Comnion stock ($1 par)_.......------ 300,000 shs. 251,404 shs. 
7 1933 to purchase 


Bony H. Smith & Co. has a contract dated Jul 

125, shares ($1 par) capital stock at a price of $1 per share net to the 
company. All sales expense, fees of counsel for the bankers, advertising, 
dealers’ and salesmen'’s commissions are to be paid by Harry H. Smith & 
Co., less $1,500 to be paid by the company. Upon the sale of 100,000 
shares of capital stock and the payment thereof of $1 share net to the 
company a shareholder has agreed to assign a total 10, shares to Harry 


H. Smith & Co., without a cash consideration, which 10,000 shares are 
included in above offering. 


Data from Letter of William Heiberg, Pres. & Gen. Mgr. of Company. 

History and Business.—The brewery plant of the company at Waverly, 
Ia., was origina'ly built by the werent, Brewing Co. in 1909 and was 
aeons | operated as a brew until 1914, when Statewide prohibition 
became ective in lowa. ‘operty was acquired by the 
Pacific Extract Co. (which later became the Soren J. Heiberg Co.) and 
was used for the purpose of manufacturing malt syrup and by-products 
until 1929, in which year the plant was closed. However, custodians have 
been in —- of the pwropat since it was closed and have maintained the 
buildings and equipment in first-class condition. In May 1933 the prop- 
ye J was acquired by the Heiberg Brewing Co., Inc., and is being recon- 
ditioned to manufacture legal beer, featuring the name ‘‘Heiberg’s Quality 


eer. 
Purpose of Issue.—Proceeds of this ye will be used for retiring all 
obligations against the property, new equipment, reconditioning and 
working capital. 

Listed.—Stock listed on the Chi Curb Exchange. 

Officers and Directors.—Officers and directors of the company, with their 
holdings of stock, are as follows’ 

William Heiberg, Pres. (91,354 shs.); R. A. Sager, V.-Pres. (2.500 shs.) 
Wm. Koch, Sec. (2,500 shs.); H. L. Leslie, Treas. (12,500 shs.); J. L 


No salaries can be paid to any of the officers until the brewery is in actual 
operation and the combined salaries of all officers will not exceed $5,000 
per year until July 1 1934. 


Pro Forma Balance Sheet July 11 1933. 


. 
, 
. 


Assels— Liabilities— 
itn ead betewde demisd $48,458 | Accounts payable. ..........-- $254 
Cash proposed to be expended A PE dutiowsndoscans 250 
for rehabilitation of plant.... 40,716| Capital stock............... 251,404 
i ee ee 174,€17 | Capital surplus. ........-.-... 14,367 
Deferred charges.............- 485 
WO acta dvrwssnciisaneawa PT. DUM atetens ctiabenensonnen $266,276 


Hercules Motors Corp.—L£arnings. — 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3356. 


Hobart Mfg. Co.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a precedi 


ng page. 
Current assets of fa 30 1933, amounted to $5,225,348 and current 
liabilities were $336,255. This compares with current assets of $5,603,174 
and current liabilities of $368,257 on June 30 1932.—V. 136, p. 3356. 


Holeproof Hosiery Co.—Reorganization Planned.— 

A special meeting of stockholders has been called for Oct. 8 to act on 
a proposed plan of reorganization, under which the $100 par value pref. 
stock, paying 7%, would be reduced to $60 par and the dividend rate 
cut to 6 2-3%. Cumulative privileges will be postponed till Jan. 1 1936. 
Of the $17.50 pretearen dividends in arrears, $10 a share will be paid and 
the balance will be paid prior to the declaration of any common dividend. 
The outstanding common stock will be reduced to 70,697 shares from 108,- 
177, and 50% of the common stock will be surrendered to the company, 
of which 30% will be held in treasury for preferred stockholders and the 

lance in trust for Felix Lowy, newly elected Vice-President and General 


Manager.—V. 137, p. 1250. 
Howe Sound Co.—Dividend Rate Increased.—The di- 
rectors on Sept. 19 declared a quarterly dividend of 25 cents 
r share on the common stock, par $5, payable Oct. 14 to 
olders of record Sept. 30. This compares with 10 cents per 
share paid each quarter from July 15 1932 to and inel. 


July 15 1933 and 25 cents per share paid on April 15 1932. 
a J 137, p. 699. vr , ie 


Indiana Pipe Line Co.—Eztra Distribution.—The di- 
rectors, it was announced on Sept. 16, have declared an 
extra dividend of 10 cents per share in addition to a dividend 
of 15 cents per share on the capital stock, par $10, both 
a tnee Behn 15 to holders of record Oct. 20. On May 15 
ast a distribution of 15 cents per share was made, as com- 
pared with 10 cents per share and an extra of five cents per 


share on Nov. 15 1932 and 10 cents per share paid on May 14 
1932.—V. 136, p. 2078. . deiiiuadeai.. 


Inter-Southern Life Insurance Co.—Sale Opposed— 
Contempt Ruling Is Sought.— 

An intervening petition in the oxigina) receivershi pw 
the company was tendered Sept. 18 in Franklin Circuit Court, a 
Ky. by Henry M. Johnson and Clarence R. Smith, in behalf of Inter- 
Southern policyholders. 
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The suit asks for a contempt ruling against purchasers of the ag ay A 
now known as the Kentucky Home Life Insurance Co.; for $3,500, 
damages for alleged failure to carry out a reinsurance agreement, and that 
those responsible for the all misdeeds be fined and given “further 
——. The suit also asked for a 100% assessment against Kentucky 
iome Life Insurance Co. stockholders. 

Judge H. Church Ford said he would hear argument next week on the 
right of Johnson and Smith to file the petition. 

|The Contal Corp., an affiliate of the Continental Bank & Trust Co. 
last week bid in at auction 51% of the capital stock of the Kentucky Home 
Life Insurance Co. The Contal Corp. acquired the stock inst a loan 
made to the Insurance Equities Corp. The latter organized the Kentuc' 
Home Life as successor to the Inter-Southern Life Insurance Co. whic 
went into receivership. The Insurance Equities, through the organization 
of the Kentucky Home Life, acquired a substantial block of stock of 
Missouri State Life insurance Co., which Inter-Southern held in its port- 
folio. The Missouri State Life went into receivership recently. The 
General American Life Insurance Co. was organized under the auspices of 
Equity Corp. and its affiliated comparies. General American Life has 
succeeded the Missouri State Life.;—V. 134, p. 4333. 


International Investing Corp., Baltimore. —Earnings 
{Including Iroquois Investors, Inc.]} 
Consolidated Income Account for Year Ended Jan. 31 1933. 


i ae em vdiniodes $90,877 

Wes 1008 from GhIGS OF SOCUFIGIES. ... occ cocccccaccccccccccence 146, 

I ies ee 60 ee ee  uneudawebens ry 

Amortined none expense. a ea a Ben soenenonananan 3,099 
rustee, registrar or transfer agent’s fee and expense---------- 

PE GING 5. oi tks ss onda bcnctdscansasdduen 2,071 
ER PP ee ee Sl eS eee eee ee $139,436 

Consolidated Balance Sheet Jan. 31 1933. 

Assets— | TAabdtlities— 
REE ae $186,884! Accounts payable----------- $59 
Dividends & interest receivable 695 | Accrd. int. pay. on deb. bonds 6,445 
sain natdhiee Aarsintede 1,445,949 Funded debt_..........------ 1,289,000 
eS 90 x Capital stock..--.--------- 165,600 
Unamortized bond expense ___ 56,213 Held in escrow for exercise of 

stock warrants attached to 
debenture bonds--------.-- 130,400 
feo " Fee 324,000 
PE dddtswwcttatvbuscave 225,673 
Cie A ee ae $1,689,831 


x Represented by 16,560 shares of $10 par value.—V. 130, p. 2221. 


Investment Foundation, Ltd., Montreal.— Accrued Div. 

A dividend of 37 cents per share (being at the rate of 3% per annum) 
and a further dividend of 13 cents per share (on account of arrears) have 
been declared on the 6% cum. conv. pref. stock, par $50, both payable 
Oct. 16 to holders of record Sept. 30. Three months ago the company 
paid on this issue a ge 4 dividend of 38 cents per, share and a further 
oe of 12 cents per s on account of accumulations.—V. 136, 
Pp. ; 


Irving Air Chute Co., Inc.— Defers Dividend Action.— 

The directors on Sept. 21 decided to defer action cn the quarterly dividend 
ordinarily payable about Oct. 2 on the common stock, no par value. 
Quarterly distributions of 10 cents per share were made on this issue from 
Oct. 2 1932 to and incl. July 1 1933.—V. 136, p. 1027. 


(Rudolph) Karstadt, Inc.—To Vote on Readjustment Plan. 

The holders of ‘‘American shares’’ will vote Sept. 28 on anprov’s a 
= for the readjustment of debt and capitalization, dated April 18 1933, 
nvolving a change in the status of the $13,735,000 outstanding Ist mtge. 
collat. 6% bonds originally sold here and a reduction in the company’s 
capital stock. (See outline of planin V. 136, p. 2806.) 


The stockholders will consider a resolution regarding a reductiion of 
share capital in the amount of 67,340,000 marks from 75,000,000 marks to 
7,660,000 marks in order to cover the deficit shown in the balance sheet for 
the year 1932-1933 and the diminution in the value of the company’s assets 
as follows: (a) Cancellation of common shares aggregating 96, marks 
in pe value held in treasury acquired by purchase prior to Feb. 19 1932 
and of futher common shares aggregating 3,400 marks in par value acquired 
without cost; (b) reduction of the par value of each 100 marks common share 
of 20 marks and reclassification of three of such 20 marks shares into one 
new 20 marks share; (c) reduction of the par value and reclassification of 
the 1,000 marks common shares in such manner that for each 1,000 marks 
share three new shares of 20 marks each will be substituted and in addi- 
tion for each three 1,000 marks shares a further new share of 20 marks will 
be issued; (d) reclassification of each 1,000 marks pref. share into one 200 
= share, all claims to accumulated preference dividends being 
waived. 

The stockholders will also consider (1) A resolution regarding the appro- 
priation of the book profit arising from the partial dissolution of the statu- 
tory reserve fund and the reduction of capital stock: (2) a resolution to 
increase the capital stock by an amount of 21,194,000 marks by the issuance 
of 211,940 bearer shares of 100 marks each with dividend rights from Feb. 

1934, against cancellation of an equivalent amount of indebtedness. 
The statutory preemptive right of shareholders to such new shares is to be 
waived; (3) an authorization to the board of management to issue scrip 
in an amount not exceeding 10,800,000 marks against cancellation of an 
equivalent amount of the com y’s indebtedness, such scrip not to be 
entitled to interest nor to participate in the distribution of assets on the 
lugidation of the company; (4) an authorization to the board of manage- 
ment to decare operative the readjustment plan and the allocation plan of 
April 18 1933.—V. 137, p. 878. 


Keith-Albee-Orpheum Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2112. 


Kentucky Home Life Insurance Co.—New Officers.— 

In the reorganization of the compeny, following acquisition of 51% of 
its stock by the Contal Corp. of New York, Ben. 8. asher, Louisville, 
becomes president succeeding William B. Harrison, Mayor of Louisville. 
Mr. Washer had previously been made general counsel and director. Ells- 
worth Regenstein, director of agents, been made Vice-President; 
S. Lewis Guthrie, Bardstown, Ky., Secretary-Treasurer; J. B. Williams 
Assistant Secretary-Treasurer; Burton Van Dyke, actuary, and Dr. W. T 
McKinney, Louisville, medical director. 

New directors named include the offices and Sidney M. Handmaker, 
L. H. Hilton, Charles H. Pietsch, Frank J. Dougherty, Lawrence 8S. 
Lepold, Lieut. Gov. A. B. Chandler; Peter C. Newell, Henry M. Weise, 
eee, Contal Corp.; Siegfried Gabel and Jeremiah D. Maguire of 

ew York. 

Major Austin Kinnard of Louisville, director and Executive Vice- 
President; Frank Cohen, Julius Barnes, Warren T. Godfrey and Carl 
Sherman of New York; George Perkins, Louisville, and W. T. O’Donahue, 
formerly with the Manhattan Life, have been dropped from the board, 
along with several local and State directors, who filed their resignations 
some months ago, but who had not been replaced.—V. 137, p. 2112. 


Kidder Peabody Acceptance Corp. — Meeting Adjourned. 

Roger Amory, President, in a circular to stockholders of this corporation 
and Kidder Participations, Inc., Nos. 1, 2 and 3, states that stockholders 
meetings to vote on the consolidation pee haye been adjourned from 
Sept. 12 to oe 27. A majority of the pref. stockholders of all four 
companies entitled to vote have indicated that they are in favor of the 
proposed consolidation of the four companies. The stock, however, is 
very widely scattered and the necessary two-thirds has not yet been secured. 
Stockholders who have not yet recorded themselves in favor are asked to 
return a form of assent which will be voted in favor of the plan unless the 
stockholder otherwise indicates. 

“Your officers and directors believe this plan of merger to be to the 
best interests of all stockholders,”’ says Mr. Amory, ‘‘and are suggesting it 
as a if reducing expenses and improving the marketability of the 
stock. 

‘*Various stockholders have inquired as to their rights in case they should 
object to the plan of consolidation. Under Section 46 of Chapter 156 of 


the General Laws of Massachusetts, if the plan of consolidation is duly 
adopted by the stockholders of all the corporations, any stockholder who 
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at the meeting has voted against the sale of the assets of his corporation 
pursuant to the plan, may upon proper demand have his stock appraised 
and will be entitled to receive in cash the appraised value of his shares upon 
ea and delivering his certificate to the corporation. . 

“If there is a large amount of stock voted against the plan of consolida- 
tion, the plan will not be declared operative. If the plan is declared 
operative, it is believed that the market value of the shares of the new 
Trust will be in excess of the present market value of the stocks of the 
present companies.’’—V. 137, p. 2112, 1063. 


Kingshighway Bridge Co.—I/nterest—Earnings.— 

The directors have declared to be due and payable in legal tender on 
Oct. 1 1933 interest in the amount of 1%4 % on the 1st mtge. 30-year 6% % 
cumulative income gold bonds, payable either at The First National Bank 
of Chicago or at First National Bank, New York 


Income and Expenses 6 Months Ended Aug. 31 1933. 


ee, awe ere 2 eee we Se aud ca habe $67 ,150 
SE AB DBE T ER LENE ET IG 31,863 
Provision for depreciation and extraordinary maintenance____ 10,000 


et tee a ee ee ee eee ee 


$25,288 
Undistributed interest at Feb. 28 1933__......_____________-_ 2,678 





Balance available for interest on first mortgage bonds*______ $27,966 
Provision for interest at 134 % on $1,400,000 first mortgage bds _ 24,500 
PID to ie ie acts 0 th einige etwas bles, ocean des we sie ebliinte tthe din Rie $3 466 


* The lst mtge. 30-year 64% % cumulative income gold bonds are entitled 
to a semi-annual distribution of all available net income, as defined in the 
trust indenture, until the full rate has been satisfied. Under the terms 
of the trust indenture all unpaid accumulations are added to the next 
succeeding coupon. The tabulation below gives the current status of 
such accumulations: 


Coupon Number— One. Two. Three. 
eee re Oct. 1 1932 Apr. 1 1933 Oct. 1 1933 
BENG Gn ocka pene end Se aun ce ees 34% 3K%% 3u%% 
Plus cumulative balance......-.--. -.... 2% 3%% 

_ a ee ee 34%% 5YY 1% 
Deciared payments... --.........-. 14% 1K%% 13% % 
Cumulative balance -----.-.------- 2% 3%% 54% 





(S. S.) Kresge Co.— Leases Large Store.— 

One of the largest store leases in many months in the Broadway (N. Y.) 
district of the upper west side was announced on Sept. 18 for the above 
company, which rented for 21 years the space at the southeast corner of 
Broadway and Eightieth Street for a new unit inits chain. The anteed 
eqrogate rental against a percentage of gross sales was reported to. exceed 
$1, ,000.—V. 137, p. 1947, 1251. 


Kreuger & Toll Co.—Creditors Unite for Salvage—Act in 
Harmony for First Time Since Suicide of Sponsor of Companies. 

The New York ‘‘Times”’ Sept. 22 stated: 

Acting in harmony for the first time since the extent of the debacle of the 
Kreuger & Toll Co. was revealed, several weeks after Iver Kreuger killed 
himself in Paris on March 12 1932, the security holders and creditors of 
the Kreuger & Toll, Swedish Match and International Match companies 
have appointed delegates in Stockholm to assist in a general reorganiza- 
tion of the world match business. 

In proceeding with plans for a restoration of this industry, the numerous 
opposing interests in this and a dozen foreign countries have suspended all 
action against one another as the only visible means of avoiding a disintegra- 
tion of the match properties in which little of value would remain to any 
single group. 

It is expected that the entire group of match monopolies granted by the 
governments of a score of countries in Europe and on other continents can 
be retained in a single system for the benefit of all the various classes of 
creditors and security holders. 

Most of the government match monopolies, which are held by the 
Swedish Match Co., are based on contracts that would lapse if the monop- 
olies were sold or conveyed to ee 4 other company. Swedish Match, there- 
fore, is to be made the core of the new corporate set-up proposed by the 
Stockholm conferees. 

Kreuger & Toll and International Match, which are bankrupt, may be 
succeeded by two new corporations with assets roughly corresponding to 
those now in the hands of the receivers, with certain important differences, 
it is estimated here. if anew parent holding company is formed to succeed 
Kreuger & Toll its name will be descriptive of its character and will drop 
any reference to the names of the founders of the enterprise. 


Many Companies to Pass Out. 

Scores of real and dummy corporations in this and other countries will be 
eliminated and written off in the general reorganization proposed, in order 
that the set-up will be as simple and comprehensible as possible. 

The work under way in Stockholm will take probably six months to con- 
clude, it is estimated here, because of the amount of detail. 

The conferees will consider each property separately, weigh its relation 
to the whole picture, and determine the best means of disposing of the 
particular asset, with due regard to the rights held or claimed by the various 
groups of creditors or security holders. If conflicts develop arbitration will 
be amicably arranged. 

Many properties had been pledged with banks or other institutions, some 
on the late Ivar Kreuger’s personal account, and each of the controversies 
over the alienated assets will be settled in the best possible manner through 
the compined efforts of the representatives of the various interests. Hun- 
dreds of separate assets will have to be dealt with before a final structure can 
be set up in which the security holders and creditors may share. 

Swedish authorities formerly urged complete liquidation of the properties 
as rapidly as possible, except in the case of Swedish Match. The position 
taken by many foreign interests which are creditors of Swedish Match, 
however, is understood to have resulted in a reversal of the official attitude 
in favor of a settlement equitable to all parties at interest. 

The pressing of claims of direct and indirect creditors of Swedish Match, 
it is indicated, would have resulted in the bankruptcy of this company also 
and in the loss of the important government monopolies held by the 
Swedish company. 

Plans Will Be Presented. 

When the detail work has been completed a combined plan or separate 
reorganization plans will be presented to the security holders and creditors 
of the three ae companies. The proposed reconstruction will not be 
announced until the positions of all the separate groups have been con- 
ciliated. The final plan will therefore bear the approval] and recommenda- 
tion of acceptance by representatives of all the creditors and security holders 
interested in the three companies. 

So far as possiole, all properties and assets not directly concerned with 
the match business are to be disposed of at the best possible price or held 
for future sale, if no satisfactory disposition of them can be made in the 
next few months. 

Properties formerly owned in the Kreuger group included iron mines, 
gold mines, real estate properties, banking institutions, pulp and lumber 
companies, forest lands, water power properties and miscellaneous 
investments. 

Many of the securities held, especially those issued by governments that 
were to service the loans with proceeds from the match monopolies granted 
to Swedish Match, will be retained in the reorganized system because of 
their direct relation to the match business. 

Other securities are to be sold whenever possible, besides assets un- 
necessary to the international match business of the group. 

Legal measures will have to be carried out in this and other countries by 
security holders and creditors for the reduction to possession of assets held 
by by receivers of International Match and Kreuger & Toll.—V. 137, 
p. 1774. 

Kroger Grocery & Baking Co.—Sales.— 

: ——4 Weeks Ended 36 Weeks Ended——— 

Period— Sept. 9°33. Sept. 11 ’32. fork. © 25; Sept. 11 °32. 
a $15,156,035 $15,184,787 $140,322,173 $149,611,267 

The average number of stores in operation for the ninth iod 1933 


was 4,512 as against 4,801 for the corresponding period of 1932, or a de- 
cline of 6% .—V. 137, p. 1589, 880. 


(Fred) Krug Brewing Co., Omaha, Neb.—Stock Offered. 
Associated Distributors, Inc., recently offered 215,000 shares of common 
stock at $1.50 per share. A circular shows: 
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Capitalization— Authorized. Outstanding. 
ROME ANNE CBR SE inca: ccs crn seus dsm arn $500,000 $500,000 

A contract has been made whereby upon completion of this financing 
the Fred Krug Brewing Co. is to receive $7.40 per share. Associated Dis- 
tributors, Inc., is to receive 10 cents per share commission. 

Hisiory and Business.—Company, a Nebraska corporation, organized 
July 1 1933, has been formed to acquire the Fred Brewing plant, 
employed in the brewing business in Omaha, Neb. The plant has been idle 
1919. The business was founded by Fred Krug, now deceased, in 


The Fred Krug Brewery is one of the largest in the Middle West. On 
completion of its new bottling unit it will be equi to ce approxi- 
mately 150,000 barrels per year. With additio equipment, for which 
the plant is designed, an excess of 350,000 barrels year can be manufac- 
tured. Present annual bottling capacity of 150, barrels can be increased 
by the installation of additional bottling machinery and a new brew kettle. 
Profits.—The oor estimates a profit of $2 per barrel, and the 
annual indicated earnings on the 500,000 shares of common stock should 


be substantial. 
Pro Forma Balance Sheet. 





Assets— Liabilities— 
GREG detcawnddecdgtilscddaied San CI inden dente taba dese dua $500,000 
Plant, equipment, &c_.______. 500,000 | Capital surplus__.__.__._.---- 240,625 


New bottling equipment, &c___ 135,000|Due Fred Krug Products Co. 
from proceeds of sale of 40,000 

| shares paid it as part of pur- 

Ge Pees nkgccicdacndecee 55,000 


PUNEn ow ss 400g Sunde ees SUCRE | BOONE cncwk cecscsdwnccicace $795,625 


Officers.—Albert Krug, President; Anna Krug Wiedeman, Vice-Pres.; 
P , Sec’y; Tillie Krug Becht, Treas., all of Omaha, Neb. 
Directors.—Albert Krug, Anna Krug Wiedeman, D. Krug, Tillie Krug, 


L. Krug, M. Krug, Omaha, Neb., and Kelly I. Drey of Minneapolis, Minn. 


Layne & Bowler, Inc.—Reari angement of Bond Issue.— 

A meeting was held in New Orleans on Aug. 2, attended by all members 
of the bondholders committee, the trustee and co-trustee, and officials of 
the company. The object of the meeting was the further investigation of the 
compares s affairs and to decide whether some form of relief was necessary 
and advisable, and if so, what is should be. 

A plan was adopted 








by the committee which the management believes 
will give the corporation adequate relief and which the committee con- 
siders fair to the bondholders. A digest of this plan is given below. 
Before the plan finally becomes effective, it will be registered under the 
Federal Securities Act if counsel for the committee advises that this is 


required 
Amended Memorandum of Re-arrangement of Bond Issue. 

(1) Have a single maturity of Dec. 31 1947. 

(2) Suspend compulsory operation of the sinking fund until Jan. 1 1938. 

(3) Interest to be paid semi-annually (J. & J.) at rate of 3% per annum. 
In addition there are to be semi-annual or annual interest coupons at the 
rate of 376 7 4 annum to be paid out of net income or earnings, which 
coupons s! all cumulative. 

(4) Upon resumption of the sinking fund, operation should be limited so 
as to depend upon the financial position of company. It should not be 
operative so as to reduce net current assets to less than $400,000 or to less 
than the bonds and accumulated interest, whichever is smaller. It should 
also be limited in any one ad to 50% of the net income (after interest 
actually paid or to paid upon the bonds and after an allowance for 
renewals and replacements not in excess of $20,000, such renewal and 
replacement allowance to be in lieu of depreciation allowance) . 

(5) No dividends are to be paid upon the capital stock of the corporation 
unless there has been retired during that calendar year at least $50,000 

rincipal amount of bonds. No dividend, shall be paid unless interest has 

been paid for that year and all accumulated interest has been paid, and 

ent of such dividend must not reduce net current assets to less than 

,000 or to less than the bonds, whichever is smaller, and before any 

dividends may be paid the amount of outstanding bonds must have been 

reduced to not to exceed $300,000. After any dividend has been declared 
interest shall become fixed at 6% % per annum. 

(6) The balance sheet should be so adjusted as to cut depreciation to 
approximately $20,000 per annum on the present assets (subject to adjust- 
ment for additions to property hereafter made). The indenture should 
provide that further earnings will not be charged with past losses in such a 
— as to cut down the earnings available either for interest on the bonds 
or for seein of the sinking fund. 

(7) The present bonds with July 1 1933 interest coupons attached should 
be exchanged for new bonds of an amount equal to the principal amount of 
the present bonds which should be dated Jan. 1 1933, and carrying a 14% 
coupon and a 1% % income —- due July 1 1933, and the 14% coupon 
due J a 1 1933 will be detached and paid upon deposit of the old bond with 
July 1 1933 coupon attached. 

(8) The new indenture to contain the usual provisions as to default, 
remedies, &c. . 

(9) There shall be a voting trust with bondholders in control until the 
Fompeny is in position to declare and pay a dividend as hereinbefore de- 
fined. The voting trustees are to re-elect the present directorate (that is to 
say, directors nominated by the holders of the voting trust certificates, 
plus one representative of the bondholders) until and unless the ratio of 
current assets to current liabilities drops below 200%, or unless the net 
current assets drop below $250,000, or unless and in event of default under 
the indenture has occurred. 

(10) A majority of the board (to which a representative of the bondholders 
therein must assent) must act in order: (1) to declare a dividend (until the 
voting trust has ceased as above); (2) to invest any assets of the company in 
securities of any other company; (3) to raise the salary of Lloyd F. Layne or 
J. G. Gordon Jr., or their respective successors. 

The voting trust shall cease when the bond issue shall have been reduced 
to not to exceed F ° ’ aor 

The above plan has been approved as to principle (subject to modification 
as to detail) by the bondholders’ protective committee which consists of 
Norman Mayer, Chairman; C. G. Robinson, H. 8. Player, Henry E. 
Hardtner and Parkes Armistead and by Lloyd F. Layne (Pres., Layne & 
Bowler, Inc.) and J. G. Gordon Jr. (Gen. Mgr., Layne & Bowler, Inc.) in 
behalf of the company 


Short Resume of History, Present Bond Issue, &c. 

The corporation had its beginning 50 years ago when M. E. Layne 
began a small well drilling business in Iowa. He later removed to Houston, 
Tex., where rice irrigation was then in its infancy. P. D. Bowler became a 
partner and in 1907 the partnership was incorporated as Layne & Bowler 
Co. The business expanded and in 1914 the main offices and factory were 
located in Memphis, Tenn., leaving the Houston factory and offices intact 
and operating. In 1923, M. E. Layne turned over 90% of his holdings, 
except those on the Pacific Coast, to his three living sons. Leslie Layne 
acquired the Houston factory and the States of Louisiana and Texas, and 
Lloyd and Ollyn Layne the Memphis factory and the balance of the United 
States, excepting the eight Pacific Coast States. The Memphis company 
was Poy gr as Layne & Bowler Manufacturing Co. Lloyd F. Layne 
bought Oll Layne’s interest, thus acquiring 90% of the company. One 
reason for later floating the present bond issue was to secure money with 
which to pay Ollyn Layne and a considerable percent of the proceeds 
accruing to Mr. Lloyd Layne was used for this purpose. _ 7 

The present bond issue was underwritten in 1927, being for $850,000, 
64% interest, and with a descending annual sinking fund which in 1932 
amounted to $44,076. In 1927 the corporation was reincorporated as 
Layne & Bowler, Inc. The amount of outstanding bonds on June 30 1933 
was $496,000, a reduction of $354 ,000 from the original issue. 

The present situation is due principally to lack of business. Annual gross 
sales dropped from $844,000 in 1927 to $315,000 in 1932 when a loss was 
sustained. A further falling off in business is noted during the first six 
months of 1933. In 1932 the sinking fund requirement was met out of the 
corporation’s resources. ; ‘ 

he corporation appears to be in good going condition. Its total in- 
debtedness, aside from the outstanding bonds, is quite small. The inventory 
is somewhat low and wiil require building up when business increases. 
The management appears to have effected all feasible economy measures 
and retrenchment moves and apparently nothing has been overlooked in an 
attempt to conserve the corporation’s resources and keep it in condition to 
continue efficiently when business increases. 


Liberty Brewing Corp.—Stock Withdrawn from Market.— 
This company was formed in the latter part of 1932 and acquired the 
Pittston (Pa.) Beverage Co. Capital stock authorized, $1,000,000 (par $1). 


At the time of organization it was announced that 400,000 shares of stock 
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would be offered to the public. We are informed that the issue was with- 
drawn from the market and that the present management (elected at time 
of legalization of 3.2% beer in 1933) is purchasing all stock as it comes into 
the market.—V. 135, p. 2663. 


Life Insurance Co. of Virginia. Status.— i pene 

The company as of June 30 1933, reported admitted assets of $75,013,724, 
compared with $74 407 ,234 on Dec. 31 1932. Life insurance in force dropped 
slightly to $368,661 ,000 from $374 ,278,796 at the end of 1932. New life in- 
surance written during the first six months amounted to $45,154,273. 
Surplus and reserves amounted to $9,610,909, compared with $8,891,521 
at the end of 1932. 


Lincoln Stores, Inc.—Sales Higher.— 


Sales for Month and Seven Months Ended Aug. 31. 
1933—Month—1932. Increase.| 1933-7 Mos.—1932. Increase. 
$234,351 $155,756 $78,595|$1,517,4572 $1,441,318 $76,054 
The company opened an additional store in the latter part of 1932 and 

—- Ane. 5 1833. mg OY stores in operation during August 1933, 
against eight during August . 
Sales of old stores for August showed an increase of 19.15% in 1933 as 
compared with 1932.—V. 137, p. 152. 

—To 


Lloyds Insurance Co. of America. 
Canadian Business. — 

The company which absorbed and assumed all obligations of Lloyds 
Casualty Co., hes ceased to carry on business in Canada and will apply 
to the Minister of Finance on Dec. 23 1933, for the release of the securities 
forming its deposit under the provisions of the Foreign Insurance Companies 
Act, 1932. Policyholders in Canada opposing such release should file their 
opposition with the Minister on or before Dec. 23.—Y. 137, p. 1422. 


Loblaw Groceterias Co., Ltd.—Earnings.— a, 

For income statement for 4 and 12 weeks ended Aug. 26 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 881. 

MacAndrews & Forbes Co.—Declares a Larger Dividend. 
—tThe directors on Sept. 21 declared a quarterly dividend ot 
50 cents per share on the common stock, par $10, payable 
Oct. 14 to holders of record Sept. 30. This compares 
with 40 cents per share paid on this issue on July 15 last 
and with 25 cents per share paid on Jan. 16 and on April 15 
1933.—V. 137, p. 701. 


Manning-Bowman & Co.—Removed from List.—_ a 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the class A participating pref. stock (no par).—-V. 137, Pp. 325. 


Massey-Harris Co., Ltd.—Obituary.— , 
Chairman Joseph Newton Shenstone died on Sept. 18 at Toronto, Ont., 
Canada.—V. 136, p. 3733. 


Merchants’ 
Bonds Urged.— 


The protective committee for the 6% sinking fund gold bonds due 1958 
(Robert L. Rooke of E. A. Pierce & Co., Chairman) states that deposit 
under the plan, as amended, of not less than 76% of the outstanding bonds 
is the minimum requirement necessary before the plan as amended can be 
put into effect. The percentage of deposits since last February_has in- 
creased until at present there is deposited under the plan as amended over 
6774 or $1,436,000, of the $2,131,500 principal amount of bonds out- 
stand ng. : 

The committee urges the non-depositing bondholders to forward their 
bonds promptly to the Bank of New York & Trust Co., depositary, 48 
Wall 8St., New York, N. Y.—V. 137, p. 881. 


Metropolitan Paving Brick Co. (& Subs.).—Larnings. 


Earnings for Year Ended Dec. 31 1932. 
Manufacturing profit on sales of paving, face and common brick, 


Liquidate 


National Properties, Inc.—Deposit of 





GF RRs SRE ea Se Re LIS RS SES a aS $394,215 
Selling, administrative and general expense___._-....-_--.---- 373,572 
i 0 oo ae th cease eenne tienes $20,643 
RET T E EE NIE egen eS PE UE ae 2,0 
Se al as ia tise kia a Sela neem gna $22,667 
Charges for depletion and depreciation.___..._....-.-------- 105,593 
I ae ee 6 en ee een enbdwmwcm $82 ,926 


Balance, Dec. 31 1931 





Preferred dividends paid or provided for , 
Discount on purchase of preferred stock..._........-------- Cr .5,040 
NN ED SRA dai nbd ats ndtameow a ati em deesms $114,901 
Condensed Consolidated Balance Sheet Dec. 31 1932. 
Assets— | Liabilities— 
a Te ee $329,251 | Accounts payable----..----- $17,454 
U. 8. Govt., &c., marketable Pref. div. payable Jan. 1 1933- 10,145 
GUE oni vcicennkdaadws 69,597 Accr.prop.taxes, royalties, &c_ 18,918 
Customers’ acc’ts receivable... 191,204) Preferred stock._...-...---- 579,000 
DEN .cisnnssacesateewk 87,751 | c Common stock..........-- 2,909,000 
A Ug, eee 439,974 | Capital surplus._.........-- 188,860 
b Permanent assets____.____- 2,210,989 | Profit and loss. _............ 114,901 
Deferred assets............. 511 
With sskannaneicewd ane eee |. MONE. cn ct cd cxmdcdasaccc $3,838,277 


a’After reserve of $252,000. b After reserve for depreciation and deple- 
Gon of $3,027,518. c Represented by 119,860 no par shares.—V 
Dp. ; 





} Mexico-Ohio Oil Co.—Earnings.—] 
- 
Earnings for Year Ended Dec. 31 1932. 


$18,416 
Webdab cawiadinnakpadnaeeaneus 26,590 





LMM EDN ERRORS Mi H Oh Oeanneehanene < $15,869 
i Re a we aenin Sudiibee Lew 11,765 
Net i MERLE OsGs chow ueaksbnctiebecwanheamaawia ate $4,103 
I a ea Bown ba 5,109,996 
I . Ce... Sas e heuAen dnc mees acek dom oh moe 583,859 
MNT FIR gig ee i $5,689,751 
Balance Sheet Dec. 31. 
Assets 1932. 1931. | Léiabilities— 1932. 1931. 
Leases, concess’ns |a Capital stock _._$6,163,998 $6,163,998 
and equipment. $291,042 $720,347| Minority int. in 
2 PE ee 3,334 465 subsid.company -—____~_ 7,680 
Work. fund advs 400 1 A es Sw oe aces SOG839 «census 
Invest. securities. 407,338 407,338 | Exchange-_______- 7° ee oe 
PR UR Ce eee 9,057 | Accounts payable- 425 77,025 
Acc’ts receivable _ - Meee seeeate | Deficit ...--..... 5,689,751 5,109,996 
Seen. 29,302 eniucae 
Deferred charges _- en - § ~-Sweses } 





Total $750,108 $1,138,707 | Total $750,108 $1,138,707 
ae Represented by 500,000 shares (no par value).—V. 134, p. 4334. 


~ Mickelberry’s Food Products Co.—Earnings. — 


" For income statement for 4 and 28 weeks ended July 15 see ‘Earnings 
Department” on a preceding page.—V. 137, p. 2114. 
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Minnesota Mining & Mfg. Co.—Increases Dividend.— 
A quarterly dividend of 1214 cents per share has been declared on the 


.capital stock, no par value, payable Oct. 2 to holders of record Sept. 22. 


A distribution of 74% cents per share was made on April 1 and July 1 last, 
vy ‘en. saat cents per share in each of the three preceding quarters .— 
- 136, p. 2081. 


Missouri State Life Insurz nce Co.— Suit Hearing.— 

Federal Judge Charles B. Davis has set Sept. 27 as the date for a hearing 
on suit of five non-Missouri policyholders in the Missouri State Life Insur- 
ance Co. who seek to prevent the General American Life Insurance Co. from 
taking charge of the Missouri State’s assets. The plaintiffs ask that the 
Court nullify sale of the Missouri State Life Insurance Co. to the other con- 
cern. The sale was approved Sept. 7 in Circuit Court after R. Emmet 
O’ Malley, State Su tendent of Insurance, previously had taken charge 
of the Missouri State company after alleging insolvency. 

Plaintiffs to the current suit declared that O'Malley, who recommended 
the sale, wrongfully claimed title to assets of the concern outside of Missouri. 
vas zine osgeved the company, was disposed of at a fraction of its value.— 

. » Dd. a 


Mock, Judson, Voehringer, Inc.—Pays Dividend on 
Account of Accumulations.— 


The directors have declared a dividend of 1% % on accoant of accumula-~ 
tions on the 7% cum. pref. stock, par $100, payable Oct. 2 1933 to holders 
of record Sept. 15. A quarterly distribution of like amount was made on 
this issue on Oct. 1 1932; none since.—V. 136, p. 4473. 


Morris Plan Co. of New York. —Loans Increase.— 

During the 34 business days between Aug. 8 and Sept. 16, the company 
approved and paid out a total of $2,658,92) in loans to 11,138 people, ar 
increase of 12% over the same period of days previous, it was announced on 
Sept. 19. Anincreased demand for commercial funds coupled with the 
“buy now”’ trend of the public and a liberalized repayment policy put into 
effect by the company Aug. 8 were regarded as responsible for the increase. 

The number of loans during this period also represents a gain of 6% 
over the same period last year, it was said.—V. 137, p. 2115, 1775. = 


Muirheads Cafeterias, Ltd.—arnings. — 

Years Ended— Feb. 28 '33. Feb. 29 '32. Feb. 28°31. Feb. 28 '30 
Net earnings__________ $17,086 $47 591 $45,575 $50 330 
Prov. for depreciation _ _ 30,000 30,000 30,000 30,000 
OR Gee is, lindas. ehacnda 3,000 











Net income. _______- def$12,914 $17,591 $15,575 $17 ,330 
Previous surplus_______ ,446 12,894 12,179 40,592 
Miscell. adjustment ____ 607 a 
Income tax adjust. prior ” 
er irs ie. wlio 2,772 
Total surplus_______-_ def$3 ,861 $30,791 $27 754 $60 ,694 
Preferred dividends - - _ _ 1,758 5,796 6,055 6,262 
Common dividends._.. —_____- 7,871 7,871 23,613 
Miscell. adjustments ___ 447 7,678 934 18,641 
a ee ae ee ee «  ‘asseas,  —ealiuee 
ed Se a ee def $6,067 $8,446 $12,894 $12,179 
Shs. com. stk. outstand- 
ag (0 DEP)... 2-52 78,710 78,710 78,710 78,710 
Earnings per share_____ Nil $0.15 $0.12 $0.13 


Comparative Balance Sheet. 




















Assets— Feb. 28 °33. Feb. 29 '32. Liabilities— Feb. 28 '33. Feb. 29 '32- 
CAs bh eee ant a $7,675 $21,971] Accounts payable $13,775 $15,299 
Investments _ _ _ _ - 69,962 71,615 | Accrued expenses & 

Bills receivable... ...... 2,947 prep. revenue __ 5,393 5,849 
ee een | ia ee Dividends payable --_---- 9,732 
Prepaid tax rec’t__ 7,500 7,500 | Res. for Fed.taxes - _--_-- 1,060 
Inventory -.....-. 11,398 13,376 | Preference shares_ 69,700 74,450 
Prepaid expenses & y Common shares. 480,205 480,205 

accrued revenue 6,766 7,135 | Surplus........-- def6 ,067 8,445 
x Bldgs. impt., res- 

taurant plant & 

equipment, &c.. 292,704 320,438 | 
Leases, tr. names, 

good-will, &c__- 150,00C 150,000 

f| eo $563,006 $594,976 i $563.006 $594,976 

x After depreciation of $136,500 in 1933 and $106,500 in 1932. y Repre- 
sented by 78,710 no par shares.—V. 135, p. 3176. 

National Baking Co.—£Earnings.— 

Years Ended June 30— 1933. 1932. 1931 1930. 
Profit from oper. after all 

te a oe ge $65,218 $123 936 $394 977 $422,412 
Provision for deprec’n__ 169,219 177 876 190 343 183 ,370 
Prov. fot ed. temas... «wae wes 16,245 42,761 35,776 

Net income________- loss$104,001 loss$70,185 $161,874 $203 ,266 
7% preferred dividend.. ___-_-~- 101,059 104,090 107 ,403 

Amt. earned on com. 

RAR ae def$104,001 def$171,.244 $57 ,784 $95,863 
Condensed Consolidated Balance Sheet June 30. 

Assets— 1933. 1932. | Liabilities— 1933. 1932. 
OS $150,677 $222,611; Accts. payable_._. $138,592 $110,853 
Accts. receivable_ - } f 194,779} Accr. Fed. income 
Cust’m’r’s & sales-- 204,981 tax, payroll, &c. ..-.--. 68,500 

men’s notes -_---) { 13,385| Accr. exps., pref. 

Inventories ____.- 698,961 428,973 stk. divs., &e___ ee Lene 
Cash surr. value of Bond indebtedness 697,500 444,500 

life insurance __- 32,232 56,435} Res. for conting - - 15,944 16,138 
Foreign, railroad, Deferred income - - Rethla 2,875 

industrial stocks Min. stockholders 

C2.) a 495,581 512,825 interest _...---- 127,550 133,550 
Other assets ______ 20,012 14,567 | Preferred stock... 1,259,600 1,293,000 
Permanent assets. 1,729,272 1,820,394) Common stock__. y148,169 %x519,192 
Good-will____..-- 154,687 185,624 | Surplus.........- 1,009 ,644 641,195 
Deferred charges - - 73,403 80,211 

gp Annee Aeon $3,559,805 $3,529,804 Wie. os occ $3,559,805 $3,529,814 





x 159,291 shares no par value. y Shares of $1 par value.—V. 135, p. 2183. 
National Breweries, Ltd.—Earnings.— 








Calendar Years— 1932. 1931 1930. 1929. 
POOEIOE Ne cele ilon caaeo a $1,908,615 $1,981,630 $2,456,700 $2,346,410 
Depreciation. .._._.__. 543,705 541,928 526,389 469,819 

Net income--_-_._._- $1,364,910 $1,439,702 $1,930,311 $1,876,592 
Preferred divs. (7%)--- 194,25) 194,25 4,250 194,2 
Common dividends ---_ ~~ 1,154,195 1,154,195 1,154,195 721,372 

a AE SAAR aia $16,465 $91,257 


$581,866 $960 STD 


Profit and loss surplus__ 5,327,587 5,311,123 5,219,866 


Balance Sheet Dec. 31. 


4,638,00 











1932. 1931. 1932. 1931 

Assets— $ $s Liabilities— 3 $s 
eee 7,323,222 7,209,421/| Preferred stock__. 2,775,000 2,775,000 
Plant, &0.......-. 4,313,254 4,345,491|}x Common stock._ 5,410,285 5,410,285 
Goed-will__...... 1,500,000 1,500,000 | Deprec. reserve... 4,427,120 3,883,415 
Deferred charges _ - 109,038 114,731 | Generalreserve__. 500,000 500,000 
Call loan.....- ~~ 167,665 548,000} Accounts payable. 499,237 490,158 
Guaranteed invest- eS ae 5,327,587 5,311,123 

ment receipts... 500,000 #£-....-- 

Se ee 763,975 319,983 
Accts. receivable_. 1,005,054 977,499 
Inventories - - - ~~ - 1,271,964 1,501,939 
Investments _ - - - - 1,345,804 1,086,417 
Other invests_-_-_-_- 639,251 766,501 

FO. cicwnvne 18,939,230 18,369,981 | 2 ee eee 18,939,230 18,369,981 


x Represented by 721,372 shares (no par).—V. 137, p. 1591. 
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National Bearing Metals Corp.— Accumulated Dividend. 

The directors have declared a dividend of $1 per share on account of 
accumulations in addition to the regular quarterly dividend of $1.75 per 
share on the 7% cum. pref. stock, par $100, both payable Nov. 1 to holders 
of record Oct. 16. Like amounts were paid on this issue on Aug. 1 last. 

Accumulations on the pref. stock, following the above payments, will 
amount to $10.25 per share.—V. 137, p. 154. 


National Grocers Co., Ltd. —Earnings. — 

















Years End. June 30— 1933. 1932. 1931. 1930. 
Profit from operation... $601,109 $569,291 $567 064 $620,587 
Depreciation... ........ 119,902 112,330 121,504 120,156 
a 82,863 88,430 95,336 104,959 
Income taxes......._.- 68,193 52,315 40,919 29,824 

Net income-.-._._.-. $330,151 $316,215 $309,304 $365,648 
Pn oP Ce iDeeeee so ati 26,734 48,972 
Divs. on 2d pref. stock. _ 103 ,362 0 Se ares 103 ,362 

Balance, a $226,789 $264,534 $282,570 $213,314 
Previous surplus ______- 809,327 634,176 562,798 452,71 

Total ll ai ios ‘ey ned eit irate $1,036,117 $898,710 $845,368 $666,030 
Adjustments -_...._...-. 198,110 89,382 211,192 103 ,233 

Profit & loss surplus... $838,007 $809 327 $634,176 $562,798 

Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

Land, buildings & 7% 2d pref. shs ___$2,953,200 $2,953,200 

equipment - --_-_- $2,586,426 $2,555,076|x Common stock... 295,852 295,852 
hth i achive 87,800 305,613|644% gold notes.. _____. 1,086,500 
Inventories _ - - - _ - 1,806,986 1,681,559] Bank loans______- ee 
Adv. on merchan- Outstand. checks. ee i senaaae 

dise purchased __ 63,298 60,584 | Dividends payable Cee. manana 
Investm'ts at cost_ 204,318 181,527 | Mertgage payable ¢ ge Sere 
Accts. receivable, Accts. & bills pay. 1,613,481 886,427 

less reserve ____- 2,136,680 1,708,005] Accr. int.,taxes,&c 62,717 53,284 
Sinking fundcash. -—--__-_--. 3,541] Res. for deprec. of 
Deferred charges _ 252,229 249,514 bldgs. & equip__ 605,844 541,871 

Res. for conting -_ - 135,000 118,958 
a, pn 838 ,007 809,328 
[ee $7,137,738 $6,745,421 EN ah ts os pl gl $7,137,738 $6,745,421 





x Represented by 295,852 shares of no par value.—V. 136, p. 4102. 
National Oil Products Co. Inc. (& Subs.) —Earn.-— 











Calendar Years— 1932. 1931. 1930. 
St wid cin esnabaanawe ne otis $1,023 ,997 $919,140 $827,175 
PC wrcasdbbexussecnicuawacee 738,335 615,214 546,299 

Profit from operations -—---.-..-.-- $285,663 $303 ,926 $280,876 
Stes a en a diwasiekis dees 7,652 10,605 8,055 

Total income_ _ itt tee $293,315 $314,531 $288,931 
Discount on sales, interest, &c_____-_ 29,016 37,853 35,091 
CDS Bat asa Wb ama wine waa culis 35,588 31,049 30,241 

a re eee $228,711 $245,629 $223 ,599 
Earns. per sh. on 30,002 shs. com. 

Ge FUE bs ht ik Stidtiin ake cctvuis $6.73 7.17 $6.36 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. | Liabilities— 1932. 1931. 
a Land, buildings, |b Capital stock & 

mach. &equip.. $884,800 $904,962|) surplus_-.--__--- $1,485,976 $1,459,219 
icin ain hc e 145,632 92,568 | Accounts payable - 63,120 73,836 
Accts. receivable _ 214,562 190,943 | Letters of credit — - 49,610 26,756 
Notes receivable _ - 10,189 3,779 | Notes payable_... -._..-. 25,000 
Advances. ._.._.. 5,225 5,877 | Accrued expenses - 31,065 5,453 
Investments_-_____ 18,700 20,300 | Accrued taxes - - - _ 41,567 33,288 
Inventories _____- 388,176 416,006 | Dividends payable 66,704 67,566 
Deferred charges __ 70,757 56,741 
Good-wiill, patents, 

RR eee 2 2 

. 0 en eee $1,738,044 $1,691,118 Total... .-..$1,728,044 $1,691,118 


a After depreciation of $287,549 in 1932 and $240,653 in 1931. b Repre- 
sented by 3.829 (4,321 in 1931) (no par) shares of $7 conv. pref. stock and 
30,002 (no par) shares of com. stock.—V. 136, p. 4102. 


National Surety Co.—Protective Group Seeks $10,000,000 
RFC Loan.— 


C. Prevost Boyce of Stein Bros. & Boyce of Baltimore and James J. 
Minot, Jr., of Jackson & Curtis of Boston, Chairman and member of the 
executive committee, respectively, of the protective committee for holders 
of mortgage bonds guaranteed by the National Surety Co., announced 
Sept. 21 that they had conferred witn officials of the RFC regarding a 
loan of $10,000,000 to make part payments in cash to the bondholders. 

The committee, which reported more than $12,000,000 face value of the 
bonds deposited with it, said it would soon submit a plan to the bondholders. 
It added that it had assured the RFC that it was not interested in any 
creditors other than the bondholders.—V. 137, p. 2116. 


National Tea Co., Chicago.—Sales.— 

Period End. Sept. 9— 1933—4 Wks.—1932. 1933—36 Wks.—1932. 
Consolidated sales_____ $4,474,520 

The number of stores in operation declined from 1,445 to 1,317 as of 
Sept. 9 1933, which is a decrease in number of stores in operation of 8.86%. 
—V. 137, p. 882, 1591. 


Nation-Wide Securities Co. (Md.).—Stock Dividend.— 

A 600% stock dividend has been declared on the voting shares, payable 
in new 2 c. par shares on Oct. 2 to holders of record Sept. 20. 

A quarterly cash dividend of 11 cents per share was made on this issue on 
July 1 last as against 10 cents on April 1 1933, 15 cents on Jan. 3 1933 and 
an initial payment of 12 cents per share on Oct. 1 1932.—V. 135, p. 4226. 








Natomas Co. —Larnings. — 
: Earnings for Year Ended Dec. 31 1932. 
Ce Se re re ke Se a a see Seeeae $527 ,867 
I wa a alee Som 22,442 
ES Bo SEES RR aS aia ae Pa ee ely pe 115,144 
se Oe eee. oo, def46,551 
EE OEE SLT TT IEA I aE NG aT eee eS 516 
EE FECL ITE EE TEN, ERE Ss 2,060 
NS ETE RE Ya Te See 3 ...-- $631,479 
ES aaa ee ea ee a ee 48,546 
I . 32,062 
SL ITE SELES 120,916 
Taxes—corporate and other (except income)______-_-_---------- 2,497 
Reclamation district assessments for: Maintenance and repairs - - - - 7,261 
I a eR a ee apie ah be 118,573 
ROE Rr oh SD ty rte = Sere aan aaa Re ee ne a AE 60,635 
De =—-nne SONNUNOE. 8. cw cc mu we wemnnnnenstage'n wade 117,783 
en Orne on Se tS  eniakueuns .$142,733 
ee ONE So OS Ce OS a a es ese ee 104,093 
a Be ey ee ee ee 
SSE IES OR IE ONO IE REE Ie ES 143,318 
ns NN a ee Bt oan ban awe a $103,509 
ee ee ee eee eae ee $5,410 
er GUND IEE 5 Nt es cw enewew wus iewn 3,606 
Pen: WR foto SA Dee ie ee lS ewe pieeieatbowia $112,525 


es I BORINOD Se nioty F i) . weodedsbamsawwheie 
Additiona] tax prior years 


11,93 : 
35: 
Dividend declared (net) 


Earned surplus 
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Capital Surplus Account. iy 
Pee CUNO Sel cue ca wddcdicuaicoivedbies $19,288 
Account of reduction of capital stock___.._............---..-- 995,820 


Rese e SOR URE. Guwaeh we devi cdl nadabweddaekseune eee $1,015,108 
417,731 


Oapetel vargiis, 1900: 8 19G0) so acne iink does. cided $597 377 


Consolidated Balance Sheet, Dec. 31 1932. 


Assets— Liabilities— 
Cash & certiticates of deposit. $810,422] Audited payrolls, vouchers & 
Reclamation district warrants. 8,696 other current liabilities _ — - ~~ $67,547 
Accounts receivable. ___.___. 70,665 | Accrued Federal income tax - - 12,047 
Accrued interest ........_-.-. 6,139 | Dividend declared__....__.-- 248 955 
SUNG Se hs cdc nse 95,963 | Deferred credits. _.........-- 1,664 
Land sales contracts _______-. 738,87C | y Capital stock ..........-.. 8,962,380 
Other notes receivable ___.__- 38,137 | Capital surplus-_--.--......-. 597,377 
Securities and investments_... 255,528 | Earned surplus. ..-...______ 9,371 
Me oo eee 7,669,174 
Deferred charges. ._......... 205,746 

pL pees are AF $9,899,340 EA: stan Gls tadalnkiod $9,899,340 





x After depletion and depreciation of $756,977. y Represented by 
99,582 no par shares.—V. 133, p. 3638. 


New England Confectionery Co.~—Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
IY atin hte attain ile $371,048 $453,719 |Current liabilities $40,214 $124,991 
Accts. & notes rec_ 142,777 180,082 | Dividend payable- | + arr 
Inventories _ -_ . _- 340,022 442,608 | Capital stock ___-_- 2,000,000 2,000,000 
Investments -____ 641,960 539,678 | Capital surplus - -- 50,450 50,450 
Real estate... _._. 2,785,253 2,902,895| Earned surplus... 2,279,856 2,436,324 
Notes and stock at 

Penn daeaanen 21,433 13,100 
Good-will........ 1 1 
Treasury stock (at 

eo ee 37,200 37,200 
Claim in suspense. ne. <.snowus 
Deferred charges _ _ 47,295 42,481 

.. eee $4,409,776 $4,611,765 Qin cectedaa $4,409,776 $4,611,765 
—V. 132, p. 4255. 

New England Fuel Oil Corp. —Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross inc. (incl. sales 

royalty oil)_......-- $3 ,023 $34,875 $32,580 x$29,425 
Expenses and taxes__-_-_ y16,280 y34,242 y23,510 20,511 

Net income______--- loss$13 ,257 $633 $9,070 $8,914 
Earns. per sh. on 50,000 

shares (no par)_-__--- Nil $0.01 $0.18 $0.16 


x Including New England Fuel Oil Co. of Mass. from Jan. 1 1929 to 
Aug. 15 1929 and New England Fuel Oil Corp. from Aug. 16 1929 to 
Dec. 31 1929. y Includes loss from sale of securities of $6,425 in 1932, 
$19,260 in 1931 and $6,184 in 1930. 


Balance Sheet Dec. 31. 
Assets— 


1932 1931. | Liabilities— 1932. 1931. 

OO sicséan duds - pss $7,186 |x Capital stock... y$77,561 $115,061 

Investment securs. $34,765 74,020 | Deficit... . ....0++ 46,125 32,868 
Accr. int. & divs. | Liab. for unclaimed 
receivable... ... 873 687 div. on cap. stk. 
of New England 
Fuel Oil Co. of 

Massachusetts - - 100 100 

| Account payable - - 453 500 

Bank overdraft. _- Saat . akeawd 

SS Se $35,639 SS. 7001. TOG. Wncnsnce $35,639 $82,793 


- 


x 50,000 no par shares. 
$37 ,500.—V. 136, p. 2624. 


New River Co.——Changes in Personnel.— 

Robert H. Gross has resigned as President and has been elected Chair- 
man of the board. S.A. Scott, formerly Vice-President, has been elected 
President. F. Ward Paine has been elected Vice-President of the company 
and all its subsidiaries except White Oak Coal Co. Ralph Hornblower 
has been elected a director, succeeding the late Henry N. Sweet. 8S. Scott 
Nicholls, sales manager, has been elected a director of New River Co. and 
Vice-President of White Oak Coal Co.—V 137, p. 1064. 


New York Shipbuilding Corp. —Transfer Office. 
It is announced that the corporation will maintain its own transfer office 
at 40 Wall St., N. Y. City, effective Sept. 16.—V. 137, p. 2116, 1064. 


Niagara Share Corp. —Suit Slated for Oct. 2. — 

The $300,000,000 stockholders’ suit against the management of the 
corporation is expected to open in the equity term of Supreme Court 
of New York, which begins at Buffalo on Oct. 2. 

The management of the corporation is accused of “fraudulent and 
illegal’ acts in the purchase of stock and with ‘‘conspiring’’ to ‘‘manipulate 
the finances and affairs of the Niagara Share Corp.’’—V. 137, p. 1064. 


Niagara Wire Weaving Co., Ltd.—75-Cent Pref. Div.— 

A dividend of 75 cents per share has been declared on the $3 cumul. 
pref. stock, no par value, payable Oct. 2 to holders of record Sept. 26. 
A similar payment was made on this issue on June 30 last, which was the 
—_ ene since June 30 1932 on which date 75 cents per share was 
aiso paid. 

hineeate on the pref. stock, after the above disbursement, will amount 
to $2.25 per share. 


y After deducting liquidating dividend of 














Years End. March 31— 1933. 1932. 1931. 1930. 
Net profit for year after . . 

allexps., depr. & taxes x$33,821 $94,379 $128,823 $172,845 
Adjustment of securs. to 

market value (net) _-- re a ea ee 9,007 
OR ee owadeiews . anwexc Ne aera ee 

Net income.......-- $33,821 $108,919 $128,823 $163,838 
Preferred dividends- --- 15,544 62,625 66 ,OC 66,000 
Common avicende. | athe 50,000 60,000 40,000 
Approp. of profit for . 

oie PETER ed oe le. ws ootel beeen 36,000 

a ey ae $18,277 def$3 ,706 $2,823 $21,838 
Previous surplus - - -- ~~ - 14,753 18,459 21,537 che 
Add'l res. necessary for 

income tax applicable . 

to previous period - -- RS et ao Se eae iva eee)6)6OCOtén hw ws 

Balance, surplus-_- --- $33 ,030 $14,753 $18,458 $21,838 
Earns. per sh. on 40,000 

shs. com. stk. (no par) Nil $1.05 $1.57 $2.19 


x Includes income from securities and adjustments of investments 


to market value. 
Balance Sheet March 31. 





Assets— 1933. 1932. Liabilities 1933. 1932.° ~ 
CO Ga coececus Gee $299,003 | Accounts payable - $41,334 $60,211 
Invest. in bonds _- 28C O87 188,956 | Dividends payable ed aa 25,544 
Accts. receivable 33,635 27,710| Deprec. reserve _ -- 279,295 242,260 
Inventory - - 68,579 95,434) Res. fund for red. ree ot 
Advance to trust _- 32,138 43,328 of pref. shs., &¢ 10,917 
Prepaid insurance - 3,552 3,752 | Return. containers’ “4 
Land, 4c........ 488 492 488,310 gS 24,148 24,569 
Patents . - - - - - 1 1|x Preferred stock- 20,725 20,725 

y Common stock 40,000 40,000 
Capital surplus - - - 707,514 707,514 
Earned surplus--.- 33,030 14,754 
Total_._...._.$1,146,C48 $1,146,494 Total. _....-...$1,146,048 $1,146,494 





x Represented by 20,725 no par shares. 
no par shares.—V. 136, p. 4285. 


y Represented by 40,000 
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North American Bond Trust Certiticates.—Semi- 
Annual Report.— 


The report on the administration of this Trust for the six months ended 
a/_. 31 states in _ 
otal assets of fund amounted to $1,048,986 at the close of business on 
Feb. 28. On Aug. 31, total assets stood at $2,192,074. This increase of 
$1,143,088 represents np quae growth of fund through purchase of addi- 
tional interests by investors. t the beginning of the period. tne market 
value of securities tnen held, including accrued interest, was $56,939 less 
than cost. At Aug. 31, the market value of securities then held was $61,211 
in excess of cost. Appreciation in market value of the deposited ties, 
as accrued interest, amounted to $118,150 during the semi-annual 


Early in April for example the purchase of industrial bonds was stressed 
to a greater degree than formerly. During the six months ended Aug. 31 
1933, purchases of this type of ty represented 23.5% of all purchases. 
As a result of this ae f the proportion of industrial bondho ngs was 
increased from 13.2% the total market value at the beginning of the 
= to 19.9% at the end, an increase of about 50% in the relative 

portance of these holdings. The effect of this control over buying policeies 
also resulted in a decline in the proportion of bonds of telephone and tele- 
—_ companies from 23% to 1.4% and in other public utility obligations 

m 61 AX to 53.2%. ‘The holdings of railroad bonds were increased from 
23.1% to 25.6% during the period. 

Three issues have become ineligible for further deposit under the terms of 
the trust agreement since the close of the last od. On April 1 1933, 
Birmingham Water Works Co. 5s due 1954, use of relative market 
inactivity, were removed from unlisted trading privileges by the New 
York Curb Exchange. Since the trust ent requires, among other 
things, that bonds to be el gible for d t must be either listed or com- 
monly dealt in on the New York Stock Exchange or New York Curb 
ae no further deposits of this issue have been made. Central RR. 
Co. of New Jersey earned 67% of its fixed charges during 1932 and this 
ratio was sufficiently low to reduce the five year average to 1.43 times or 
less than the 1.50 times required by the trust agreement. In view of this 
fact, the company's awe mortgage 5% bonds, due 1987 and 415 Xe 
equipment trust certificates due 1938 are not now eligible for deposit. t 
the close of the period covered by this report, the total market value of 
all bonds of issues not now eligible for deposit represented only 1.56% of 
the market value of all of the underlying bonds. 


Statement of Distribution per Interest for Semi-Annual Period Ended Aug. 31 
1933—Payable Sept. 15 1933. 92 
011210 


Amount carried forward from preceding distribution------~--- 
Cy. ct GC Dba aw awknaeibnte whens awemauae 21 4 “Es 33 


$21.488725 
Less—Administration fees pursuant to Section 5.09 of the trust 


Sb ints a wWadiee ann neve eeehAGhimannevcasane .732816 
$20.755909 

Less— Minor fractions not practicanle to distribute, carried over 
Pe EE, UNIS icSwccdncagqubecdoonnacdadeann -055909 


oon ak earn ann aaa aurea mad Ge eea $20.700000 
—V. 136, p. 1899. 


North American Cement Corp.—New Securities Ready.— 

John J. Porter, President of the ration, announces that the new 
securities of the corporation issuable under the plan for readjustment of the 
capital structure, recently declared operative, are now r y for delivery. 
The interest due Sept. 1 on the new 644% mortgage bonds is being paid on 
presentation of coupons. 

Holders of the corporation's sinking fund gold debentures, series A 
6%%, due Sept. 1 1940, who have not yet deposited their debentures for 
exchange pursuant to the plan, but desire to do so are requested to com- 
municate with the corporation. 

Holders of the preferred and common stock who have not received a 
letter from the corporation in respect to the exchange of their stock, as 
— in the plan, are also requested to communicate with the cor- 
poration. 


Common Stock Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 137, p. 882. 


Northam Warren Corp. (& Subs.). —Harnings. — 








Calendar Years— 1932. 1931. 1930. 1929. 
Net income after Federal 

ee eee $527,173 $816,708 $807 ,015 $727,901 
Previous surplus - - -—--- 2,033 ,267 1,639,414 997 ,071 417 ,674 

Total surplus ---_-__--- $2,560,440 $2,456,121 $1,804,086 $1,145,574 
Preferred dividends- --- 109,843 123,905 138,634 148,503 
Common dividends.- - - ~~ 300, ee ea 
Reserve for securities _ _ - _ 72,391 A eRS i 
Res. for contingencies - _ - ee Se ee 
Adjustments.......... 16,115 _ 0 eo» 8, + aaa 

Surplus Dec. 31__--_-- $2,034,482 $2,033,267 $1,639,414 $997,071 
Common shares outstdg - 200, 200 ,000 192,500 . 
Earnings per share_---- $2.08 $3.46 $3 .47 $3.04 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Liabilities— 1932. 1931. 
nian sate atau as $755,045 $404,478] Accounts pay., &c $229,044 $271,191 
Accounts receiv... 360,184 487 ,083 | Reserves... _--_- 236,285 165,403 
Inventories --- 440,873 450,320} Mortgages payable 295,200 303,800 
Securities atcost_. 601,963 803,203] Reserve forconting 100,00C -—-____- 
Life insur. policies y Conv. pref.stock 910,000 940,000 

surrender value 127,044 105,528|Common stock... 200,0C0 200,000 
Miscellaneous accts Sc. .§ Walbeos Capital stock aris- 

Sundry for. assets - Seer ing from sale of 
Invest. in & adv. common stock -- 82,500 82,500 

10 subs., &c___-_ 19,247 35,190 | Surplus_________. 2,034,482 2,033,267 
Treasury stock... 308,665 312,565 
x West17thSt.prop 160,682 163,687 
x Land, bidgs., ma- 

chry.&equip_.. 201,982 188,288 
Leaseh'd & impt_. 388,732 416,762 
Good will, trade 

marks & names, 

formulae, &c... 537,784 537,590 
Deferred charges _ _ 60,139 91,466 

, | ere: $4,087,511 $3,996,161] Total.....___- $4,087,511 $3,996,161 





x After depreciation. y Represented by 45,! i r 
and 47,000 in 1931.—V. 136, p. 3175. eae eo 


Northern Paper Mills.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 134, p. 3109; V. 133, p. 493. 


North Star Oil, Ltd.—Zarnings. — 
Earnings for Year Ended Dec. 31 1932. 





ONTOS Gearon gawgaub es odiac cain eccdnhabnun oooca 

I Ee $908 Bas 

FX cae fatlon nnn 5 7 325 
IID vi seca adal Sis rth a ooh bss te dot Ndi setae exe ocd oe ne ee ecn, 

I a gua Care Ee El eee ne be ttt 
Soe ep A ee 5 ee 

Accumulated profit on drums sold___._.._.____________.___.. $70 540 

ee ema eeaccnmenes 283 5323 
Is Cee a ge 

Income tax adjustments (1981) nanan nnn nena nn $058.170 
eserv: ‘or ncome tax (estimated) -_............._____. 

Preferred dividends--_-_______ ; eyed . SR 70'000 

Amount transferred to reserve for doubtful debts_______._____ 200'000 
PN EE og ea osc eee Ee suadescckcee $70,875 
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Balance Sheet Dec. 31 1932. 


Asset3— Liabiltites— 
RE Sand, MCP, $89,390 | Accounts payable. ---.-....-- $1,936,910 
RR ne 8,223 | Dividend on preferred shares - _ 17,500 
Sundry debtors__...___.___- 1,371,464] Income taxes 1922 (est.)_.__- 10,291 
Stock in trade___........__. ,138 | Reserve for agency fire insur _- 3,261 
Temporary investments_____- 26,250|7% cum. pref. shares (par $5)- 1,000,000 
Prepaid expenses__...______. 9,335 | Common shares (par $5) -.._-- 1,000,000 
Invest. in & adv. to sub_____. EE 70,875 
Miscellaneous investments___ 525 
FREED sé sranwtnnesinns 1,651,932 
Good-will and trade marks____ 1 

WUE oncnveetonccsmdee NY ss casi eonns $4,038,838 





Northwest Engineering Co. (Del.) (& Subs.).—Zarns. 
Earnings for Year Ended Dec. 31 1932. 


ee cwceeeewbeiwncansipet $377 .783 
Sales and administrative expense. .............-----.------ 0,804 
eames a ebeushe $253,021 
Interest, discounts and other income__.._.....------------- 206,178 
ip i a hnwpebtibebedeentnnabhisocrandeominet $46,842 
DE OE Ea bldssricdbbbicabedoessssiivsatbutes 115,398 
a ee ee Nn i peek oboresdacecsaende $162,240 
Capital stock and surplus, Jan. 1 1932.__....._------------ 4,210,361 
Reserve for income tax restored to surplus__.....----------- 9,130 
TE Rte ett a SR 2s IIS RE MC ARE eo a Ny aay: AER $4,057,252 
Pe cama eanainie 75,000 
Provision for bad debts, prior years............-...-.--.-. 68.383 
Provision for State taxes, prior years...........-.---..-..-. 110,000 
Capital stock and surplus, Dec. 31 1932..---------------- $3 ,803 ,868 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Ttabilities— 
2 a eg ee eee $1,394,259 | Accounts payable---.--...--- $48,585 
U.8. Government securities._.  356,000| Accrued payrolls, taxes, com- 
a Accounts & notes receivable. 1,217,699] missions, &c.......--.---- 101,344 
Accrued interest receivable - - - 47,504 | Accrued interest payable----- 55,770 
IRVURSUEN so ctcdaovwccances 1,458,285 | Reserve for taxes_._.....---- 3,486 


Cash surrender value of life ins. 
Other assets: securities, at cost 
D Pa netuentusnnese 
Deferred charges............ 
Patents, good-will, &c..__..- 


10 yr. 6% sink. fund gold debs. 
2 ae eee 1,859,000 
c Capital stock and surplus... 3,803,868 
2 





ee ae ee $5,992,054 Pi eicevintencsatancien $5,992,054 
a After reserve for bad debts of $170,891. b After depreciation of 
$652,639. c Represented by 300,000 no par shares.—V. 134, p. 2738. 


(T. M.) Norton Brewing Co., Anderson, Ind.—Pre- 
ferred Stock Offered.— 


A. H. Harrison & Co., Chicago, recently offered 187,500 shares of pre- 
ferred stock at market. Stock 


s listed on the Chicago Board of Trade. 
Northern Trust Co., Chicago, transfer agent. City National Bank & Trust 
Co., Chicago, registrar. 

Stock is convertible into common stock share for share in the event of 
cali for redemption as an entirety at $5 per share, plus divs. upon 30 days’ 
potice to the holders thereof and by publication as provided in the articles 
of incorporation. Preferred as to cumulative dividends at the rate of 
8 cents per share per annum and as to assets at the rate of $2.50 per share 
and divs. on liquidation, voluntary or involuntary. Participates full 
with the common stock on a share for share basis after the common stoc 
has received 8 cents per share. Red. on any div. day as a whole only upon 
30 days’ notice at $5 per share and divs. Semi-annual dividends payable 
January and July beginning January 1 1934. 


Capitalization— Authorized. Outstanding. 
Class A particip. preference stock ($1 p ar) - .200,000 shs. 200,000 shs. 
Common stock (fi ERE LE Ee 300,000 shs. 100,000 shs. 


Note.—200,000 shares of the common stock reserved in the treasury 
of the company for conversion purposes when, as and if authorized in 
accordance with the articles of incorporation of the company. 

Data from Letter of Martin C. Norton, Pres. of Company. 

History and Business.—Company was founded in 1866 and was organized 
as an Indiana corporation in 1896 and operated continuously uotil prohibi- 
<o The prewery has been owned since its foundation by the Norton 
‘amily. 

Upon compietion of the proposed improvements tne brewery wiil have 
an estimated annual capacity of approximately 50,000 barrels. 

Purpose.—The entire proceeds of this issue will be used to repair and 
recondition the brew house and its equipment; erect a modern bottling 
plant with modern bottling equipment and to purchase bottles, cases, 
trucks, raw materials, &c., and provide ample working capital. The 
entire work of rehabilitation and erection of the new building will be under 
the direct supervision of Richard Griesser & Son, Brewery Architects and 
Engineers of Chicago. In accordance with an agreement on file with the 
Northern Trust Co. of Chicago as escrow agent, certain funds will be 
deposited ftom time to time with them and released only as provided in 
said agreement to assure completior of these improvements. 


Occidental Petroleum Corp.—New Director.— 
J. W. Hartung, Secretary, has been elected a member of the board of 
directors, succeeding T. W. Okey.—V. 136, p. 1899. 


Ontario Silknit, Ltd.(& Subs.).— Earnings. — 

















Calendar Years— 1932. 1931 1930. 
- Pee Ook ca bos a ncawen es $158,270 $170,419 $116,118 
pa ee ae 50,780 53,174 64,203 
Provision for income tax__.___.__--- 54,944 22,026 2,293 
Additional prov. for exchange reserve eee, Ne 
Profit before dividend__.........- $15,126 b$95,219 b$49 ,622 
Surplus from previous year__..____-- 53,646 112,213 288,206 
Se $68,773 $207 ,432 $337 ,828 
Pere Geren oats wt oasee: | ebhucve 52,500 70, 
Write-off of Mexican investments... -.-.-. ------ 191,341 
I eo a hE ee $68,773 $154,932 $76,487 
Ey ee I, cic. eee. - waeeee +726 
EES Se Se ee Sa $68,773 $154,932 $112,213 
Foreign exchange writeoff 1930_.....  -___-- et  seeske 
Writedowns of subsidiaries 1931__... -_-_ - Cae - |? wile 
Australian income taxes & other exps_ Sane? elweee* deudin 
NS iors catia a kiewrewerm emt $58,934 $53 ,646 $112,213 
Earns. per sh. on 40,085 shs. common 
SOG Che PON). 22 chee ee eseciwsc Nil $1.06 Nil 


a After providing for all manufacturing, selling and administrative 
expenses but before depreciation, taxes and foreign exchange basis. b Before 
providing for losses on foreign exchange. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
ME ucteoncueds $56,582 $29,591] Preferred stock___$1,000,000 $1,000,000 
Accts. & notes re- y Commonstock.. 219,680 219,680 
ostvable........ 213,032 243,771] Bank loans, &c... ------ 4,296 
Due from div.,&c. -..--- 10,739 ' Accts. & notes pay 155,574 228,183 
Inventories - - - - - - 426,291 487,752] Accrued expenses - 6,950 13,642 
Life insur. policies - 10,083 5,956 | Res. for inc. taxes _ 48,060 14,321 
Inv. in assoc. cos. . 2 2} Mtges. payable__-_ 109,375 117,875 
Deferred charges - - 9,446 10,418| Earned surplus of 
x Land, buildings, predecessor co... 267,957 267 957 
plant, equip..__. 1,151,124 1,131,372] Profit & loss, surp_ 58 ,934 x 
WORE ovwcwrdn $1,866,562 $1,919,601 , | regeeaien $1,866,562 $1,919,601 


x After reserve for depreciation of $260,545 in 1932 and $212,847 in 1931. 
y Represented by 40,085 no par shares.—V. 137, p. 1591. 
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Oppenheim, Collins & Co.—Earnings.— 
Years End. July 31— 1933. 1932. 1931. 1930. 
ae $7.083,303 $9,687,628 $13,889,892 $16,551,806 


Net loss after all charges 515,535 110,698 prof507,248 prof952,614 
—V. 136, p. 3551. 


Pacitic Eastern Corp.—$40,000 More Offered to Gold- 
man Sachs Trust.—- 


An additional offer of settlement of suits against the former Goldman 
Sachs Trad Corp.’s officers and directors has been made by Ralph 
Jonas, a former director. He has offered to pay $40,000 “‘in full and final 
settlement of all claims that have been or might be asserted in behalf of the 
speperetion against him.’’ The corporation is now known as the Pacific 

The meeting at which stockholders of Pacific Eastern Corp. are to 
vote on the acceptance of this offer, with that made by other former officers 
and directors previously made, has been postponed until Sept. 25. These 
other officers and directors have offered to pay $85,000 in cash and 100,000 
shares of capital stock in the company as full settlement of any past, present 
or future claims inst them. 

Originally called for Aug. 28, the meeting has been delayed by the filing 
of injunctions by stockholders who had not previously sued. Final dis- 
Position of these suits is e prior to Sept. 25. 

answer to the suits brought pays Jacobs and Tillie Karasik of 
New York, against the Goldman hs Trading Corp. to enjoin it from 
accepting an offer of $85,000 in cash and 100, shares of its own stock was 
filed in Chancery Court, Wilmington, Del., Sept. 14. 

The answer admits the offer of settlement was made and that it was 
approved by directors contingent on approval by stockholders. The answer 
denies the offer is fraudulent and contents that under existing circum- 
stances it is fair and desirable to the corporation and its stockholders. 
The co-partners of Goldman, Sachs & Co., who had intervened as defend- 
ants, recently filed a similar answer .—V. 137, p. 1949. 


Pacific Southern Investors, Inc.—Pays Accum. Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable Oct. 2 
to holders of record Sept.15. This covers the disbursement due Jan. 1 1933. 
sc — distribution was made on the above issue on Aug. 5 and 

Accruals, after the Oct. 2 payment, will amount to $2.25 per share. 
—V. 137, p. 1254. 


Package Machinery Co.—Dividend Again Reduced.— 

The directors recently declared a dividend of 25 cents per share on the 
commen stock, r $50, payable Sept. 1 to holders of record Aug. 19. 
This compares with 50 cents per share paid on June 1 last, 75 cents per share 
on March 1 1933, $1 per share on Dec. 1 1932 and $1.50 per share previously 
each quarter.—V. 137, p. 1949. 


Packer Corp. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1932. 
Earnings—bill posting and painting.______________________- 
Paint and poster departments__________._________________._ ae 54 

















I Si ee ee ts So oo aad 7 
YO Se 8 ae bold lobbsnndckva 14,267 
Office and general administration.................._-_------ 02 
BREESE aT SRA Sc » 
ES RSS A I ES AIRES IL, Fee a 93,301 
Interest earned (less interest paid)..__.__...._._.----_--__---- Cr2,012 

Loss before prepaid rentals to surplus______..._..-__----- $30,289 
SENET > SR eee 30,000 

Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
| SS a are $94,095 Notes payable-_........---- $15,000 
Value of life insurance 25,053 x Capital stock (authorized 
Accounts receivable 40,014 and issued 60,000 shares of 
Investments, stocks owned __ 7,000 no par value) issued at_._._. 1,200,000 
Fixed assets, deprec. value... 1,289,630 | Surplus............._----- 240,792 

| ESS eae BCI SR ae cocaine $1,455,792 
—V. 135, p. 4228. 

Page-Hersey Tubes, Ltd. —Earnings. — 

Calendar Years— 1932. 931. 
i a a $312,637 $1,138,618 
I a el Ri i A At la 169,215 161,389 

I oe et ee a hee eee $481,852 $1,300,007 
eo ek ene en 75,000 178,799 
oR ERR a ral Deepa lias Re. 64,200 107 ,469 

SE Ae Oe eo OTD Oy $342,652 $1,013,739 
PTI St wckncechetccacasaveud 1, 1,384 
lw ae ares 675,533 855,769 

ES Ee, eer, ae Se eee ree def$334,155 $156,586 
EE LEELA NTRS BTS TG 1,057 ,326 940,703 

EL a ONS TT SEE Tee $723,171 $1,097,289 
Shares common stock outstanding (no par)-_-_-_-_- 174,256 174,252 
OS Ee eae eae $1.96 $ 


Balance Sheet Dec. 31. 








1932 1931. 1932. 1931. 
Asseis— $ $ Liabilittes— $ 3 
Real estate, bidgs., 7% cum. pref. stk- 18,200 18,400 
Diant, mach. and x Common stock_. 6,248,671 6,248,471 
equipment ._ ___-_ 4,415,339 4,328,598] Accts. & bills pay. 202,601 251,838 
Invest. in stks. of - | Accrued wages.... ------ 7,171 
subs .&allied cos. 739,000 739,000 | Miscellaneous - - - - fae ~ geswes 
EE 474,271 644,238 | Dividends payable 126,180 214,137 
Callloans(secured) 600,000 600,000 | Reserves - - - - - - - - 1,042,266 1,036,619 
Accts. and bill rec. 170,169 332,182 |Surplus__....---- 2,500,000 2,500,000 
Adv. tosub.cos_. 195,347 346,481] Profit and loss._... 723,171 1,057,326 
Empl. bonus fund_ 351,139 310,530 
Investments bonds 2,463,878 2,466,253 
Merch. inventory. 1,453,229 1,666,680 
Mee 33 ccuk 10,862,314 11,333,963 NS tines we as 10,862,314 11,333,963 


x Represented by 174,256 no par shares in 1932 and 174,252 in 1931. 
—V. 135, p. 2004. 


Palmer Brothers Co. (& Subs.), New London, Conn. 


Earnings for Year Ended Dec. 31 1932. 
Gross manufacturing profit—after providing for all expenses for 
labor, materials & factory overhead, excepting depreciation __ $7: 
Interest earned & other miscellaneous income—net 


NE SIND ce i i i Sb aware dave’ $84,252 
General administrative & selling expenses________..-.------- 195,275 
I Soy dh fa ok cas Wo ae ao wc eig ak ee BS cna ch dr 66,457 

v i car al See ES OE alg Sr kt i $177,480 

Operating deficit—Surplus, Jan. 1 1932____.______-_-------- 33,901 

ee Se Ee ae ee eee $143,579 

Capital surplus—arising from discount on pref. stk. purchased - 665,985 
Condensed Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabtlities— 

SR Miiistevavetbewknsncas $458,562 | Accounts payable__..--.---- $12,697 
Marketable securities_._.____ 229,894 | Accrued taxes, wages, &c----- 23,928 


Accrued interest receivable___ 


2,271; $4 cumul. conv. pref. stock 
Accounts receivable__...____ 


Saas See ae 1,062,000 





PE cvcackicosonanae 289,407 | yCommon stock_....------- 420,000 
Real estate mtge ., invest., &c_ 57,264| Capital surplus............. 665,985 
xLand, bldgs., machinery, &c_ 869,535! Operating deficit.......----- 143,579 
Deferred charges............ 8,385 

WU cieuicwtbescds eeeewe $2,042,031 NE 5 ead win gusiden tie $2,042,031 


x After reserve for depreciation of $911,120. y Represented by 126 (no 
par) shares.—V. 136, p. 3735. 
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Park Utah Consolidated Mines Co.—Earnings. — 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 137, D. 1777. scm 


Peerless Motor Car Corp.—To Increase Capitalization 
and Change Name—Rights.— 


The stockholders will vote Oct. 4 on approving the issuance of 92,348 
additional shares of capital stcck and on changing the name of this corpora- 


tion to Peer'ess Corp. 

The shares will offered to stockholders at $5 a share in the ratio of 
one new share for each five shares held. 

With the proceeds of the sale the company proposes to finance its brewery 
venture through the Brewery a. of America. The new issue will be 
underwritten by a member firm of the New York Stock Exchange. 


Earnings. — 


For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1254. 


Philadelphia Dairy Products Co., 
Deferred. 


he directors have taken no action on the quarterly dividend due Oct, 1 
on the $6.50 cum. prior pref. stock, no par value. The last regular quarter 
payment of $1.62 per share was made on this issue on July 1 1933. 


President C. C. Burdan in a letter to the stockholders, dated Sept. 15, 


ys: 

“Because of the sharply reduced volume of business of the company 
during the current year, a condition common to most companies in the dairy 
poems and the consequent reduction in earnings, together with the 
normally low earning months ahead, and the chaotic conditions now facing 
the dairy industry, the directors deemed it advisable at their meeting on 
Sept. 14 to defer the dividend due Oct. 1 1933, on the prior preferred stock. 

‘With any reasonable increase in business and settlement of the present 
unfavorable conditions in the industry, the board feels that it would soon be 
in a position to resume the preferred dividend payment which, in the mean- 
time, is cumulative. 

“The management has been reducing indebtedness and has —- 
the cash position of the company and all efforts will continue to con- 
centrated in that direction. Drastic economies have been effected in the 
cost of doing business and certain changes have been made in the manage- 
ment.’’"—V. 137, p. 1066. 


Inc.—Dividend 


Photo Engravers & Electrotypers, Ltd.—Farnings.— 

Years Ended— Feb. 28 '33. Feb. 29 '32. Feb. 28 31. Feb. 28 '30. 
Net profit after deprecia- 

tion, but before deduc- 

tions for Dominion inc. 








a ls ee? SN $76,209 $75,232 $96,175 $104,841 
Earns. per sh. on com. 

WOT Sk cut $2.54 $2.51 $2.95 $3.19 

Balance Sheet Feb. 28. 

Assels— 1933. 1932. | IAabilities— 1933. 1932. 
ee $6,911 $21,079 | Accounts payable. $30,401 $68,081 
y Accts. receiv’le_ 94,600 141,081 | Accrued items ---- 23,278 16,788 
Inventories - - - - _ - 35,877 60,387 | Div. pay. March l= __---- 15,000 
Life insurance -_ _ _- 14,773 13,651 | Bank loan------- 250,000 250,000 
Def. chgs. to opers 5,175 8,522 | Notes payable-... ------ 153,013 
Fixed assets _ - ____ 664,394 757,197 | Accrued mm — aan'ase 
Inv. insubsidiary. 224,502 227,911 |x Capital stock... 550, ’ 

- be si | Surges nadine ian 192,553 140,743 

| 

, 0 $1,046,233 $1,2290,831| Total.....---- $1,046,233 $1,229,831 


x Represented by 30,000 shares no par, y After reserve for bad debts of 
$5,000 in 1933 and $141,081 in 1932.—V. 135, p. 1506. 


Pie Bakeries, Inc.—Pays Part of Accum. Dividends.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations in addition to the regular quarterly dividend of like [ agee 
on the 7% cum. pref. stock, par $100, both payable Oct. 2 to holders o 
record Sept. 22. A distribution of $1.75 per share was also made on this 
issue on July 1 last, which was the first payment since July 1 1932. 

After the above distributions, accruals will amount to $3.50 per share. 
—V. 136, p. 4285. 


Pierce-Arrow Motor Car Co.—Plan Approved.—The 
stockholders on Sept. 15 approved the plan of recapitalization 
outlined in the ‘“‘Chronicle’’ of Sept. 2, page 1777.—V. 137, 
p. 1949, 2117. 


Pillsbury Flour Mills Co.— New Directors, &e.— ape 
Continuing its policy of recognizing the services of the younger kK‘ 
in its organization, the company at its annual stockholders meeting last 
week chose four as additional directors of the company and promoted two 
to Vice-Presidencies. i : 
The new directors chosen were Emory J. Price, personnel director; 
John I. Beatty, Comptroller; C. O'Donnell, Assistant Treasurer, and 
M. H. Matschke, Credit Manager. ? 
Promoted to the offices of Vice-President were H. W. Files, General 
Sales Manager, and A. E. Mallon, Export Manager, both of whom are 
directors.—V. 133, p. 1626. 


Provincial Paper, Ltd. —Larnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
yo fF” a $614,678 $782,784 $995,748 $1,136,088 
Interest on bonds, bank ' 

ae ae ee ee ee 213,098 207 ,645 229,559 251,620 
U.S. coments aga 2. 8 ‘innek © \—=bee .... omer 
Reserve for deprec. 0 

building and plant--- 100,000 250,000 250,000 250.009 
Res. Ger eee ores... ln Cl ewes | leans y 
Reserve for income tax...  j<<««<. 9 <«<«e«s- <--«<2 ; 

Net income. .......- $275,364 $325,139 $516,189 $584 468 
Divs. on pref. stock... 245.000 245, 245,000 245,000 
Common dividends. --- 100,000 ws<<0" 170400...) sasnen 

Balance, surplus ---- def69 ,636 $80,139 $146,189 $339 ,468 
Earns, per sh. on 100,000 

shs. com. stock (no par) $0.30 $0.80 $2.71 $3.39 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Real estate, bldgs. 7% eum. pref. stk. 3,500,000 3,500,000 

equipment, &c_ 9,116,672 9,066,260|}x Common stock. 100,000 ] 00, 
CO ote ce eacees 386 ,364 492,171] Mortgage debt.-. 3,874,500 4,900,000 
Dom. ofCan.bds. 499,625 + ------ Accounts payable 
Accts. & bills rec. 673,919 851,871 accrued charges 
Inventories _ - - - - - 784,622 1,088,073 & reserve for in- = Das : bi 
Govt. deposits on come tax------ 175,333 248,863 

timber limits_ __ 18,000 18,000 | Div. on pref. stock 61,250 61 +250 
Investments - ~~ -- 61,631 1,069,176 | Bond int. accrued - 35,516 38,582 

Res. for deprec. of 
plant & bldgs_- 1,600,000 1,500,000 
General reserve... 1,511,301 1,484,286 
Cs casaunew 682,934 752,570 
eee eh 11,540,834 12,585,552! Total -..------ 11,540,834 12,585,552 





x Represented by 100,000 shares (no par).—V. 135, p. 2505. 


Pullman, Inc.—Creates Research Department. A gpa 

This corporation on behalf of its subs es, the Pullma oe 
Pullman Car & Manufacturing Corp., the Standard Steel Car Corp. and the 
Pullman-Bradley Car Corp., announces the creation of a research depart- 
ment for the development of transportation equipment under the super- 
vision of Vice-President E. E. Adams.—V. 137, p. 1066. 
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Quarterly Income Shares, Inc.—Pass 10-Million Share 
Mark.— 


The number of Quarterly Income Shares now outstanding has passed the 
10 million share mark, according to a statement made Sept. 15 by Cedric 
H. Smith, Vice-President of Administrative and Research Corp., under- 
writers for the trust. 

“With 10,168,920 shares now in hands of investors more than one-third 
of the authorized capital stock of Quarterly Income Shares, Inc., has been 
issued,” Mr. Smith stated. ‘“‘Since the initial date of public offering, 
Dec. 19 1932, an average of more than 1,100,000 shares have been dis- 
tributed per month.’’—V. 137, p. 1950. 


Raymond Concrete Pile Co.—Larnings.— 


fears E Dec. 31— 1932. 1931. 
Years Ended Dec. 31 $514,325 

















Tae OR SR a chan ecsvoncdadéansnuneee $207,742 2 
Cee SES Ss hic ote e en bbcsdesaxveneass 30,225 20,063 
COG TEs b wén danwb hatha cnctcactsbanawunnae $237 ,967 $334 ,287 
ee ee eS ee Pe eer 71,814 117,152 
pk, ee re $166,153 $217,136 
Surplus at beginning of the year....------------ 1,161 ,240 1,650,859 
ee 237 871 7,950 
Surplus before dividends- ---.----------------- $1,232,958 $1,441,673 
PRORTOE BI kid awn cc cdcdecccwcscccsocce 94,989 95,540 
CE GUID saben cescuccsmecnscscsnans scence 184,893 
Surplus at end of the year-------------------- $1,137,969 $1,161,240 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. | TLtabilities 1932. 1931. 
ee $286,020 $288,484) Accounts and notes 
Notes and accounts eo aes $73,732 $117,137 
receivable - -- - -- 404,618 1,060,321|Bankloanspayable -_~---- 360,000 
Marketable bonds 1,206,493 1,048,787 | Accrued taxes - - - - 2,090 3,300 
Inventories _..... 372,853 521,853 | Unclaimed divs.pay 5,140 4,990 
Contracts—unbilled | Res. for conting-. 600,000 500,000 
portion ....---- 89,534 49,963 | Res. for indemnity 
Other accounts and a 27,862 16,099 
notes receivable 115,691 104,834 | Preferred stock... 1,698,400 1,698,400 
Other securities... 591,562 539,853|x Common stock.. 976,586 976,586 
Treasury stock. -- 128,115 128,115 | Surplus......---- 1,137,969 1,161,240 
TOs wwvarewne« 204,658 225,308 
y Plant and other 
property ....-<< 1,105,783 853,361 
Deferred charge --. 16,451 16,872 
Patents and good- 
Wisi ccudotdne 1 1 
TUG andcactdes $4,521,779 $4,837,751 3 eee $4,521,779 $4,837,751 





x Represented by 184,893 shares of no par value. y After reserves of 
$1,493 656 in 1932 and $1,656,743 in 1931.—V. 135, p. 311. 


Rayon Industries Corp.—Stock Sale Barred by Jersey.— 

The ‘Herald Tribune’ Sept. 17 stated: 

An injunction, prohibiti Rayon Industries Corp., Marshall Ward & 
Co., a brokerage house of New York, the ‘‘National Investment Trans- 
cript,’’ a newspaper of Camden, and others, from the promotion and sale 
of amy securities within or from the State of New Jersey, was granted by 
Alfred A. Stein, Vice-Chancellor of Elizabeth on Sept. 12. It will be 
returnable on Sept. 26. 

According to information from the office of Richard C. Plumer, Assistant 
Attorney-General] of New Jersey, who represents the State, it is alleged that 
those named in the action have violated the New Jersey Securities Act and 
further sale of securities by them would be contrary to public interests. 
It is said that part of the action revolves around sale of securities by 
employees of ‘‘National Investment Transcript,’’ of which Clement H. 
Congdon is publisher, over the telephone. 

Class A stock of Rayon Industries Corp. is listed on the New York 
Produce Exchange and trading has been quite active recently. 

Included among those named in the injunction are Rayon Industries Corp. 
Marshall Ward & Co.; Continental Corp. of New York; ‘‘National Invest- 
ment Transcript’’ and its publisher, Clement H. Congdon; Simon Levin, 
President of Rayon corporation; George Donovan, a director of the corpora- 
tion; Jesse Hecht and Ernest Wilson, of New York; College Weaver, Inc. 
of Mass.: College Throwsters, Inc. of New Jersey: Beldray Throwsters 
Corp. and Beldray Throwsters, Inc., and Beldray Industries Corp., all of 
Michigan; 8S. Levin & Co., Inc. of New York; Norfolk Weavers, Inc. of 
Virginia; First Continental Corp. of Del.: Samuel Vance of Merriam, Pa.:; 
Marshall Ward and Loftin E. Johnson, trading as Marshall Ward & Co.; 
Patton & Co. of Del.; Henry J. Patton and various employees of ‘‘ National. 
Investment Transcript.’’—V. 137, p. 1067. 


Reading Co.—FErxtension of Bonds.— 
The I.-S. C. Commission has authorized the company to extend for 10 
years from Oct. 1 1933, the maturity date of $2,644,000 Philadelphia & 
eading RR. prior lien mortgage bonds. The Reading Co. also was per- 
mitted to guarantee the principal and interest of the bonds during the 
extended period.—V. 137, p. 3101. 


Reliance Grain Co., Ltd. —Earnings.-- 








Years End. July 31— 1933. 1932. 1931. 1930. 
Profits, after expenses _ _ $351,972 $325,783 $506,114 $110,132 
Bond interest...._...-- 110,701 114,836 116,122 118,609 
Depreciation reserve- . . 211,520 208,671 Seti eh ww 
Income tax reserve___-_- S50 286—S—tis naw das a 0ltstCt 
Preferred dividends _-__- 130,000 130,000 130,000 130,000 

a _..-.-def$104,748 def$127,724 $35,019 def$138,478 
Earns. per sh. on 100,000 

shs. com. stk. (no par) Nil Nil $0.35 Nil 

Consolidated Balance Sheet July 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities — $s s 
eta ccs alee $19,597 $6,965 | Bank loans & over- 

Grain & coalinven. 8,117,574 3,738,163 drafts (secur.)__ 7,226,083 2,536,855 
Accr. st'ge on grain Smith-Murphy Co. 

Ee 9,680 37,134 RAF i ee 63,970 148,520 

Accts. & adv. res. 535,618 281,701 | Accts. payable, &c. 

Mtges. & agreem't 63,830 72,075| inel. prov. for 

Dep. with Winni- income tax___-._ 432,851 307 ,292 
peg Grain & Pro- Bond int. accrued _ 8,700 8,927 
duce Exchange - SS lst Mtge. and coll. 

Bonds of the co___ S| Sn ae trus ;.f. 20-yr. 

Shares in indus. & gold bonds-_-_-___ 1,825,000 1,872,600 
other cos...... gudwee 82,011} Cum. pref. stock__ 2,000,000 2,0C0,000 

Membership &shs. 153,590 148,029|x Com. stock and 

Smith-Murphy Co. PPT s woe none 1,104,646 1,209,395 

RN a ee imist im axes 250,000 250,000 

Smith Murphy & 

Milroy, Ltd... oS fee ee 
y Properties __.__ 3,257,931 3,406,424 
Bond discount ____ 27,776 60,000 
Exps. paid in adv_ 3,257 1,088 

i Se eee 12,661,251 8,083,590; Total... -. 12,661,251 8,083,590 


x Represented by 100,000 shares of no par value. After r 
depreciation of $900,571 in 1933 and $691,734 in 1933.—V. 135, p. S85.” 


Rice-Stix Dry Goods Co.—Larger 2d Pref. Dividend.— 
The directors have declared a quarterly dividend of $1.75 per share on 
the i% cum. 2nd pref. stock, par $100, payable Oct. 1 to holders of record 
reed - ou fompares Ne Sts a spare paid on this issue on 
pri and on July ast, prior to which regular quarter] 
$1.75 per share were made.—V. 136, p. 1567. : lB sorossoatied 


Richfield Oil Co. of Calif.—Sales Not Concluded— 


Acceptance of Standard of California Terms Will Not Preclude 
Other Proposals.— 


The statement that the reorganization committee has accepted the terms 
of the Standard Oil Co. of Calif.'s offer for the assets of Richfield Oil Co. of 
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Calif. has been construed in certain quarters as meaning that the sale has 
actually taken place. To correct the misconception, William C. McDuffie, 
receiver for the company, issued the following statement: 

“The Richfield receivership is still in operation and the business of the 
company, a8 a separate entity, is being carried forward as in the past. 
From the latest information which the receiver has, the committee repre- 
senting the Richfield and Pan American bondholders and creditors, after 
months of negotiations, has agreed upon the terms of an offer with the 
Standard Oil Co. of Calif which, the receiver is informed, it is planned will 
be made public by the committee after certain legal obstacles have been 
overcome. Just when this offer will be made public is not kown, but it 
is believed it will be made shortly. 

“In the meantime the committee representing the bondholders and 
creditors may receive offers for the purchase of the property from _ 
other prospective bidders. The operations of the Richfield business 
continue in receivrship unchanged as no sale has been made and it seems 
ae a long period of time will elapse before a sale can be consum- 
mated. 

Earnings .— 


The company and subsidiaries showed for the 6 months ended June 30 
1933 an operating profit of $755,401 before depreciation and depletion, 
according to a report filed with the court by William C. McDuffie, receiver. 
Operating profit before depreciation and depletion for the entire period of 
receivership from Jan. 15 1931 to June 30 1933, amounted to $8,212,819. 

_ The Richfield receivership proper, shorn cf all subsidiaries except Rich- 
field Oil Co., a California corporation, and United Oil Co., showed an 
operating profit over the six-month period of $639,503 and net loss of 
$606 209 after charges of $1,245,712 for depletion, depreciation and loss on 
properties abandoned and sold. 


Receiver Will Seek Write-down. Unless Oil Properties Are 
Sold Soon.— 


Commenting upon the heavy charges for depletion and depreciation in 
the report of the company for the six months ended June 30 1933, W. C. 
McDuffie, receiver, states: 

“As repeatedly pointed out in all previous reports, the properties in the 
hands of the receiver are carried on the receiver's books at a figure very 
greatly in excess of present possibility of realization under sale. The re- 
sulting depletion and depreciation charges accrued on this excess value of 
properties are so excessive as to prohibit any substantial net profit under 
existing conditions. Another factor which prohibits the earning of any 
substantial net profit is the fact that it is necessary to purchase the main 
portion of the crude oil supply. n 

‘Unless the properties can be brought to an early sale, it is the receiver's 
intention to petition the Court to allow him to rewrite the assets of the 
company more in line with present conditions, so that the creditors may 
more truly know the present-day value of the assets as well as their earning 
ability.’"-—V. 137, p. 2118. 


Rossville Union Distilleries, 
(Ohio) Plant.— 

The Penn-Maryland Inc., paar onset subsidiary of the U. S. Industrial 
Alcohol Co. and of the National Distillers Products Corp., has purchased 
the distillery of the Rossville Union Distilleries, Inc. at Carthage, Ohio, 
cauipped to make either whiskey or spirits, for $1,215,000 in cash.—V. 137, 
Dp. 5 


Inc.—Sale of Carthage 


Safeway Stores, Inc.—Sales.— 
Period End. Sept. 9— 1933—4 Wks.—1932. 1933-36 Wks.-1932. 
co eee $17,128,165 $16,820,506 $148801,310 $160502,575 


Stores in operation now total 3,297, compared with 3,406 last year.—V. 
137, p. 1593. : 


St. Joseph Stock Yards Co.— Dividend Increased.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 20. This compares with 50 cents per share paid in March and June 
last, $1 per share in September and December 1932 and $1.50 per share 
previously each quarter.—V. 136, p. 2084 


St. Louis National Stock Yards Co.—Quarterly Div.— 

The directors have declared a quarterly dividend of $1.3158 per share 
on the capital stock, payable Oct. 2 to holders of record Sept. 25. This is 
equivalent, after deduction of the Federal tax of 5% , to the $1.25 per share, 
the rate paid in each of the two preceding quarters V. isd, B. eos. 


St. Paul Union Stock Yards Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, no par value, payable Oct. 1 to holders of record Sept. 18. 
This compares with 50 cents per share paid in each of the two preceding 
quarters and 75 cents per share previously .—V. 137, p. 705. 


Second International Securities Corp.—Resumes Pref. 
Dividend.—The directors on Sept. 20 declared a dividend 
of 50 cents per share on the 6% cum. Ist pref. stock, par $50, 
payable Oct. 2 to holders of record Sept. 23. Regular quar- 
terly distributions of 75 cents per share had been made on 
this issue to and inel. April 1 1932; none since.—V. 137, 
p. 1594. 


Selected American Shares, Inc. —Report.— 

On Aug. 31 1933 company’s assets were invested in stocks of 47 leading 
corporations. The percentage of investment [percentage of total assets, ex- 
clusive of amounts set aside for the Sept. 15 dividend, taken at market 
values on Aug. 31 1933] in the major groups was as follows: Industrial 
stocks, 73.5%; railroad stocks, 12.3%: public utility stocks, 12.0%; cash, 
2.2%. The distribution of the 73.5% which was invested in industrial 
stocks was as follows: 





a cee 5.2% Merchandising._.._......-.- 8.2% 
6 eS eee 17.0% Medicine and drug_-____.---- 1.4% 
Electrical equipment --_--_-__-_- 4 0% es eS eae e : ri 
. | RR Sip ee 7% Metal container..........-- 5.1% 
eee Oe eee, 2: ee eee 2.1% 
Kodak and film____________ 0.8% Railroad equipment_____.._. 3.7% 
BEACH os wn cae csdnene Baas SL... Jekcocecachue uae 2.9% 


Statements of Distribution Surplus and Capital Surplus for Period of Operations 


to Aug. 31 1933. 
Distribution Surplus— 
Aggregate amounts of distribution surplus paid in, from time to 
time, by purchasers of cap. stk., representing equivalent of 
equities of shares outstanding at dates of purchase, in accumu- 








SOR I RON Eee Fa) Fae et eek te $58,769 
pS ee ee eR eS eo ee 32,< 
ee ee ee eee 

es aim amokwiaw tine $91,122 
peo EE eee eae eee ae Le 
eR ea eerie Sar ae ee eer 1,853 
at wi ue 3,472 

Distribution surplus available for dividend______________-_~- $84,652 
Dividend declared Aug. 31 1933 on 2,237,696 shares at the rate ae 

I eo ea not abuwsauebonwdas 77,731 

OID IIE fee eg WEG aoe cae eewa bone $6,921 

Capital Surplus— 

Aggregate amounts of capital surplus paid in, from time to time, " 
by purchasers of capital stock as follows: BR 

Total payments for capital stock. ........................ 2,653 ,984 

Amounts credited to distribution surplus________________- 58,769 


Amounts credited to capital stock, representing par value of 


ND SII S (0 ne te ea tae bbc es incase 559,424 
eR RIES SFT ES Sa oat ae oD | page ay Rg ee $2,035,791 
SN ea oe Phila anemone 666 
eee ok Te pre, es it na Ae Seas ee $2 035,125 
Realized profit on sale of investments. .._._...__._._..._.---- 988 
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Balance Sheet Aug. 31 1933. 
Assets— Liabilities— 
RM Rat a chh hoe wine tia ing $113,109 | Due for investments purchased 
SE i winks Do aénccman 2,541,439 and not received.......... $32,666 
Due rom subscribers fer capi- Dividend pay. Sept. 15 1933_- 77,731 
J Se ee rere 54,825 | Accrued expenses..__.______ 3,144 
Cash dividends receivable---- 6,627 | y Capital stock (par 25c.)_... 559,424 
Distribution surplus...__.._- 6,921 
Capital surplus... ......«<«e 2,036,113 
Re idinakiikieeoidtinctat $2,715,999 ee ee ee $2,715,999 





x Market value, at per share quotations, Aug. 31 1933, $2,804,088. 
y Par value 25c.—V. 137, p. 1428. 


Seton Leather Co. —Earnings. — 
Income Account for Year Ended Dec. 31 1932. 











GROG PRONE oni no oes obese wnnsanenencuneendccsvenccccccusnss $79,654 
Re EOE Dn GOCE a iand Gees < ccccacccccswcnce 84, 
Administrative, selling & other expenses 100,406 
Depreciation on building & equipment____________- ‘ 
ee 2c Cs. saccceseaGbibondassnadescénnnnuee ,679 
I ee ee ee ae Cr6,696 
Pee (SRS sda whee nc cd bandpoamlineibdastin cktdseennae $114,939 
Balance Sheet Dec. 31 1932. 
Asseis— Liabdilities— 
RE a ee a Pe $175,124! Accounts payable___._______ $14,829 
Accounts receivable___._ --- 55,545 | Advances against merchandise 
Cash surrender value of life on consignment..........- 12,992 
insurance policies._....._-- 42,476 | Reserve for loss on foreign ex- 
Merchandise inventory - -- -_-- 314,417 change contracts......._ .- 794 
Loans to officers, emp]. & oth's 21,706 | Common stock.............- y494,000 
Sundry investments.__...__- 14,146} Capital surplus._........... 590 
SND. ccoccnodcounee x157,506 | PRE a dag castabsedsddsnen 257,715 
ee hate tiers ook eee $780,920 


x After reserve for depreciation of $186,845. 


shares of no par value.—V. 137, p. 705. 


Sharon (Pa.) Steel Hoop Co.—New Chairman.— 
Henry A. Roemer has been elected Chairman of the Board to succeed 
Severn P. Ker, who resigned recently, but who will continue a director. 


Mr. Roemer also will retain the Presidency of the company.—V. 137, p. 
1951, 1067. ‘i hada 


Shell Union Oil Corp.—T7o0 Move.— 

The corporation has leased space in Rockefeller Center, New York City, 
for its headquarters. It is understood that the company, together with 
some of its affiliated interests, will move from their offices at 80 Broad 
Street within two months.—V. 137, p. 1067. 


Signal Oil & Gas Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the class A stock, par $25.—V. 136, p. 4104. 


Singer Mfg. Co.—FEarnings.— 


y Represented by 98,800 











Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Loss after depreciation, 

taxes, &c_____._._.- $2,964,589 $1,090,284 pf$14729119 pf$19529176 
Income from inv., &c__. 5,377,287 5,162,839 5,176,143 5,194 626 

ee CIOs noon en $2,412,698 $4,072,555 $19,905,262 $24,723,802 
Dividends paid_______- 7,200,000 13,950,000 19,800,000 23,400,000 

eee $4,787,302 $9,877,445 sur.$105,262 sur$1323802 


Earn. per sh. on 900,000 








shs.cap.stk. (par $100) $2.68 $4.52 323..19 $27.47 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— ~ 5 Liabilities— s 
. | aia 2,338,913 3,641,933 | Capital stock__. 90,000,000 90,000,000 
Investments _ 95,789,015 83,906,850) Accts. payable_. 8,966,416 9,495,388 
Bills & accts. rec. | Insurance res’ve 10,956,496 10,782,939 
& stocks & bds | Surplus_...---- 58,037,305 62,824,607 
of subsidiary. 41,635,573 52,550,352 
Tools, mach. & 
merchandise _ 17,672,641 22,263,436 | 
Real estate_____ 10,524,075 10,740,363 | 
<r 167,960,217 173,102,934| Total__.---.- 167,960,217 173,102,934 


—V. 136, p. 1902. 
Sioux City Stock Yards Co.—EZarnings.— 


For income statement for 8 months ended Aug. 31 1933 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 3554. 


Skenandoa Rayon Corp. —Earnings.— 














Calendar Years— 1932. 1931 1930. 
ES na hn ae maeio Seucneaneoce $1,501,039 $1,804,329 1,606,928 
Cost of sales and depreciation_____-_-_ 1,454,680 1,797,765 1,525,003 
Admin., selling & general expenses_-_ 5,054 97,350 04,4 
Se Cee ka eee mma «gf 

DE aes waded s ck cnidndee $38,704 $90,787 $60,356 
Extraordinary charges_......._.__- 30,947 ee bates 
BE GUNES in coc cccccaedcn def334,728 def150,935 117,341 

IR as tates th iplencs ieee we a hws sae $404,379 $334,728 sur$56,985 
Divs. on $7 cum. pref. & conv. pref. 

eee SeSchRdcaarecsek  ceass, emma 114,695 
Cost of plant & equip. scrapped or dis- 

Di Gas. chik tied ines uiaeee ft? aakken °° aneee 93,225 

eeetee BOO: Sb sa ch ccbseceeenesc $404,379 $334,728 $150,935 

Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
x Land,bidgs., ma- Accounts payable. $46,470 $33 ,227 
pe chin’y, eq., &c_$4,041,512 $4,122,802] Notes payable._._. -___-- 125,000 
Invest. at cost _--- 125,805 125,805} Accrued accounts- 17,613 17,899 
Treasury stock___ 121 92} y Capital stock... 6,213,500 6,213,500 
Patents, formulae, oS a er 404,380 334,728 
fa trade names and 
* contracts .....-. 799,764 799,764 

- ee pik ele 241,087 20,983 
Notes receivable_- 8,068 262 
Acc’ts receivable__ 89,180 175,299 
Inventories --_---_- 141,853 384,799 
Organ. & dev. exp-_ 402,879 402,87 
Def'd debit items_ 22,935 22,212 

Total __.__.. ~.$5,873,203 $6,054,897 a $5,873,2 3 $6,054,897 





x After reserve for depreciation of $636,314 in 1932 and $519,810 in 
1931. y Represented by Ist pref. stock $7 cumulative (no par), original 
issue 10 shares; convertible pref. $7 cumulative (no par), 5.622 shares 
Oth 5,632 shares), and common stock, 343,579 shares (no par).—V. 135, 
Dp. : 


Southern Acid & Sulphur Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
eges the common stock (no par).—V. 136, p. 4287. 


Southern Indiana Ice & Beverage Co., Inc. — 

Lennox, Brooks & Co., Louisville, Ky., in May last, offered 7,500 units of 
class A and class B stock at $20 per unit. Units consisted of two shares of 
class A and one share of class B. The stock was sold locally and no general 
public offering was made. 


Capitalization— Authorized. Outstanding. 
Class ‘‘A’’ common stock ($10 par)__.-..---.-- 15,000 shs. 15,000 shs. 
Class ‘‘B’’ common stock (no par)______-.----- 15,000 shs. 15,000 shs. 


Class ‘‘A’’ stock to receive $1 per share div. in any year before any div. 
an be declared on class ‘‘B.”’ 


After class ‘‘A’’ receives $1 per year, each 
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class shares equally in any distribution. In any liquidation class ‘“‘A’’ is 
referred up to $10 per share. Callable after May 8 1934, at $12 per share, 
ncreasing $1 per year each year thereafter. Class ‘‘B"’ stock is non-callable. 
Class ‘‘A’’ and class ‘‘B”’ stocks have equal voting rights. ° 
History and Business.—The property formerly known as the Paul Reising 
Brewery has been acquired by the Southern Indiana Ice & Beverage Oo., 
an Indiana ration, and will immediately be put in condition to manu- 
facture beer. ith minor improvements ee oe capacity of plant will 
be approximately 65,000 barrels a. ith additional equipment the 
ca ty can be raised to 150,000 els per year. 


Southern Ice Co.—L£arnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 








partment’’ on a pr ng page. 
Balance Sheet July 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
oo TP eee $2,403,856 $2,448,847 | Preferred stock... $986,200 $986,200 
CER « dk odiesouenmn b60,11 52,448 | Bonds—C. P. 8S. 

Notes receivable __ 6,825 6,925; Co. 8s, 1942... 692,600 710,100 
Accts. receivable. 108,068 129,682 | Notes payable ---__ 68,500 100,000 
Mat’ls & supplies-_ 14,914 12,594 | Accounts payable - 41,738 57,228 
Iee inventory... 1,497 7,501 | Interest accrued _- 18,743 18,936 
Fuel inventory --- 13,725 12,849 | Taxes accrued _--- 17,006 17,557 
Prepayments -___. 9,625 15,521 | Miscell. liabitities_ 1,248 1,207 
Miscell. investm’ts 30,705 30,705 | Retirement reserve 371,188 312,912 
Sinking funds_-___ 141 141 | Operating reserves [ae © sddeue 
Unadjusted debits 21,059 2,050|a Common stock. 172,486 172,486 
Earned surplus... 299,425 342,637 

SWE Sauaakne $2,670,529 $2,719,264| Total....-.....$2,670,529 $2,719,264 





a Represented by 37,497 shares of no par value. b Includes $14,572 
= cash in banks which are in hands of conservators.—V. 136, Dp. 


Squibb-Pattison Breweries, Inc.—Co-registrar.— 
The Manufacturers Trust Co., has been appointed co-registrar for 
200,000 shares of cum. partic. preference stock.—V. 137, p. 1256. 


Standard Chemical Co., Ltd.—Earnings.— 











Years End. Mar. 31— 1933. 1932. 1931. 1930. 
Py ee eee loss$159,605 $1,391 $56,819 $192,001 
Depreciation... ........ 17,500 17,500 35,000 35,000 
SPOUEREUIOREEEEUDR scabs, seawne _ ,,\ eamads : 9,567 
FROy, coe sacees CAE... kwwees |.) wwkun 1,500 11,635 

Pg loss$177,105 loss$16,109 $18,608 $135,800 
Dividends paid-------- 18,639 37,277 37,277 111,831 

ce eee ee $195,744 def$53,386 def$18,669 $23 ,969 
Earns. per sh. on 37,277 

shs. com, stk. (no par) Nil Nil $0.50 $3.64 

Balance Sheet March 31. 

Assets 1933. 1932. Liabilities— 1933. 1932. 
x Properties___-.-- $458,225 $467,247|y Capital stock___$1,336,582 $1,336,582 
Investments - - - - - 1 1 | Bank loans------- ae. . «shane 
Fire insurance fund 17,039 10,067 | Accounts payable_ 96,721 109,771 
Inventories _ - . - - - 883,440 954,929 | Res. for conting__ 53,486 59,545 
Accts. receivable __ 175,222 199,149} Res. for inc. tax... -.---. 5,0C0 
Working funds... 8,355 9,233 | Surplus. ........- 3,076 188,819 
eo ey eee 19,225 33,863 | 
Prepaid charges -_- 18,361 25,227 | 

Ps nwitasnul $1,579,866 $1,000,737! Total... cacdua $1,579,866 $1,699,717 


x After deducting reserve for depreciation of $175,000 in 1933 and $157,- 
er Taal y Represented by 37,277 shares of no par value.—V. 136, 
p. ; 


Standard Fruit & Steamship Corp.—Capital Readjust- 
ment Plan Approved.-—To Dissolve Voting Trust.— 


At the adjourned meeting of stockholders held Sept. 14 1933, the plan 
for the reorganization of this company was voted and steps are being taken 
to consummate the plan as outlined in V. 137, p. 1594 and 1780. Moreover, 
consents were received from the holders of more than two-thirds of the shares 
represented by outstanding voting trust certficates to the dissolution of the 
voting trust. 

On and after Sept. 25 1933, holders of voting trust certficates may 
present them to the Hibernia National Bank in New Orleans, La., and 
receive in lieu thereof the common stock to which they are entitled. Pur- 
suant to the action of the stockholders, each 10 shares wihtout nominal or 
par value represented by a voting trust certificate will receive one share of 
new common stock of the par value of $10. Fractional shares will be 
represented by appropriate scrip certificates. 

There will be no further transfers of voting trust certificates into voting 
trust certificates. 

Holders of cum. $7 pref. stock may also present their certificates for 
exchange into partic. preference stock and common stock at the rate of 
one share of cum. $7 pref. stock for one share of partic. preference stock and 
one-half share of common stock. 

To facilitate handling of the exchange, transfer books will remain closed 
until Sept. 25 1933. 


In connection with the plan, Chairman Felix P. Vaccaro, 
Sept. 5, stated in part: 


In our letter of July 29 reference is made to the $1,000,0000 obligation of 
Eastern Seaboard Corp., to be assumed by us and refunded by an obliga- 
tion due serially from June 30 1935, to Dec. 31 1942. The pro forma 
balance sheets attached to that letter and to our letter of Aug. 21 showed 
this obligation as being issued by a subsidiary, Seaboard Steamship Corp. 
While no difference in substance is involved, we take this occasion of point- 
ing out that this will be an obligation of Standard Fruit & Steamship Co. 
guaranteed by Standard Fruit & Steamship ap -» secured by the pledge 
of the stocks of the companies owning the 10 vessles to be acquired through 
the Eastern Seaboard merger.—V. 137, p. 1780. 


4 
Standard Gas Equipment Corp. (Md.).—Zarnings. 


Earnings for Year Ended Dec. 31 1933. 
EE: a Ee es a EE lt ea $276,295 
Interest on bonds and notes, provision for doubtful accounts, 





Ces Be FG Bi vaca accu seeds nachoesccsnanaas 62,980 
PROVE Fr GHIRION: 6 wok ecn sce cancs hedncwsdaduawham 104,807 
ee Se ee ee ee, Cs esauawendeainadenchee $444 ,082 


SCORE BEE, 99Gis oo acc cb env cdtnscs cdncecnnccoes 41,439 


Se Se Sn. kateb aed eee ae $485,521 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
2) eee eee Fh ee ee 
Notes & accounts receivable __ 115,778 | Accounts payable.-.--------- 175,665 
Se See a 500 371] Accrued wages, interest, taxes, 
TROGIIOIES. vc cvcosunemeonne 48,118 in aat i 13,016 


Premium deposited with Mu- 


tual Insurance Cos-__--.---- 16,360 Snr OE, Valco se scuna a 250,000 
T PIE csc iced vareuseeae 2,250,597 | Preferred stock.......-.--.-- 2,235,600 
Patents, trade-marks, &e¢____-_ 174,762 | y Common stock____.------- 1,098,395 
pageree Gas oe 2 ost cc BR ER Siew ee wocccercncescen 


SS a 866,026 


Dn viattien das wih mel Gon $3,128,650 TM oo vc ncccnacceusodseee seep 


x After reserves for depreciation of $1,154,633. y Represented by 21,578 
shares of no par value.—V. 132, p. 4078. 


Standard Oil Co. of Indiena.—Present and Former 
Officers Sued for Millions—-Accused of ‘Breach of ‘Trust.’ 


The New York ‘‘Times”’ of Sept. 17 had the following: 

A suit charging 17 present and former directors or officers of the company 
with making $6,000,000 to $8,000,000 in ‘‘secret profits’’ through breaches 
of trust was filed in the Federal District Court Chicago, Sept. 16. ; 

Among the defendants is Colonel Robert W. Stewart, former chairman 
of the board, who was ousted by the Rockefeller interests in 1929 following a 
Senate investigation of the Continental Trading Co., Ltd., in connection 
with oil scandals during the Harding administration. 
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The suit, filed by Harrison F. Fryberger of New York and Erwin Seago 
of Chicago as counsel on behalf of Frederick W. Wilhelmi of Minnesota, 
who owns 22 shares of common stock in the Standard of Indiana, seeks an 
accounting of certain stock transactions between 1925 and 1931 and the 
recovery of what may be shown to be due the stockholders. 


Demand for Salary Refunds. 

The petition charges that the defendants ‘‘committed so great a number 
of violations of duty and so many breaches of trust that they have forfeited 
all right to compensation for their services rendered’’ and asks that “a 
number of said defendants’’ return to the company treasury their salaries 
for 1925-31. 

It also demands termination of a pension of $75,000 a year which it says 
was granted to Colonel Stewart upon his removal! from office. : 

The charges concern stock transactions involved in the acquisition of 
certain oil properties by Standard of Indiana 2 

They centre on the forming of the Pan-American Eastern Petroleum Co. 
to acquire control of the Pan-American Petroleum & Transfort Co. and the 
organization of the Panamex Co. preliminary to a plan for selling these 
properties to the Standard Oil Co. 


Stock Deal Laid to Stewart. 

Colonel Stewart is charged witn subscribing for 150,000 shares of the 
Pan-American Petroleum & Transport Co. in 1925, of which 40,000 share« 
were ailotted to directors of Standard of Indiana, according to the petition. 
These shares, it is alleged, were purchased for $10 each, and for each four 
of them one share of stock in Standard of Indiana was received. : 

At the time of the sale, in 1927, Standard of Indiana shares were selling 
at 73, so that the defendants made a profit of $33 on each four shares of 
Pan-American Petroleum & Transport stock, the bill alleges. : 

The petition further charges that ‘‘during this same period and prior to 
January 1931, the said Standard Oil Co. (Ind.) acquired from said Panamex 
Co. and its directors at the price of $86 a share many thousands of shares of 
said Pan-American Petroleum & Transport Co. stock .. . . and that 
said directors thereby secured to themselves a secret profit of somewhere 
between six and eight million dollars.’ 


Status of Five Qualified. 

Other defendants named in the suit are E. G. Seubert, now president of 
Standard of Indiana; Melvin A. Traylor, President of the First National 
Bank of Chicago; W. M. Burton, William E. Warwick, Allan Jackson, 
R. H. McElroy, Edwin J. Bullock, T. J. Thompson, Amos Ball, Robert 
E. Humphreys, Charles J. Barkdull, Bruce Johnstone, Robert E. Wilson, 
A. 8. Peaks, Louis L. Stephens and Max G. Paulus. : 

The petition states, however. that Messrs. Traylor, Johnstone, Wilson, 
Peak and Paulus, all members of the present board, were not directors 
during the year 1925-30. 

Mr. Stephens, 8 king as counsel for Standard of Indiana, stated that he 
knew of no grounds for the action. : 

Diversity of citzensnip is tne ground on waich the suit was filed in Federal 
Court. 


Directors Explain Deal—Pan American Petroleum Trans- 


action Defended .— 

In a statement from their General Counsel, officials of the company 
replied to the charges by explaining the financial operations whereby the 
company gained an interest in a Venezuelan Oil field. The reply by Louis 
L. Stephens’ general counsel described the transaction as follows: 

‘*In 1925 an eastern syndicate acquired control of Pan American Petroleum 
& Transport Co. Its holding company was Pan American Eastern. The 
Indiana company, desired to obtain an active interest because through Pan 
Eastern it would become part owner of a great field of crude oil in Vene- 
zuela. The syndicate refused to sell voting shares to the Indiana company, 
but was willing to sell a block of stock to individuals friendly to the Indiana 
company. Thereupon, Stewart, then chief executive of the Indiana com- 
pany, together with nine other directors, purchased 150,000 shares of Pan 
American Eastern, each director paying for his stock out of his own funds. 

“To facilitate holding this Pan American stock intact, the Pan-Amex 
Co. was formed and its stock exchanged, share for share, for the 150,000 
shares of Pan Eastern owned by Colonel Stewart and his associates. Colonel 
Stewart and his associates in Pan-Amex held their Pan Eastern stock for 
about two years.” 

Mr. Stephens said that in this period they were offered a larger price 
for this stock than they subsequently received from the Indiana company 
and that the Indiana company paid to outsiders a much higher price for 
Pan Eastern stock than it subsequently paid to the Pan-Amex company. 

‘‘As to the annuity paid to Colonel Stewart,’’ the statement concluded, 
“this was granted in strict accord with an employees’ annuity plan adopted 
by the Indiana stockholders many years ago. The amount paid to Colonel 
Stewart is much less than the amount alleged in the complaint. Colonel 
Stewart received no preference over any other employee under the terms 
of the plan.’’—V. 137, p. 885. 


Standard Screw Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (par $100).—V. 136, p. 4105. 


Standard Steel Spring Co., Caraopolis, Pa. —Earnings. 
Years Ended Dec. 31— 1932. 1931 
Net loss for year $244 676 
Previous surplus 1,274,025 1,710,579 


ae ean to surplus by internal revenue 

epartment 6,646 1,525 

Cash value life insurance 6,167 55,820 
$1,547,093 

273 ,069 


$1,274,025 


$220,830 





Total surplus 
Additional assessment 
Dividends paid 


Surplus Dec. 31 





Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 
Cash $846,300 $1,004,337] Acc’ts payable____ 
Cash val., life ins. 61,987 55,820) Accrued payroll___ 
Mktable. securs__- 2,170 2,000} y Capital stock __- 
Acc’ts receivable__ 42,431 61,563) Surplus 
Inventory 44,445 46,207 
Prepaid exps., in- 
surance, &c___ 
Investments 
x Prop., plant and 
equipment 


1932. 
$37 ,022 
6,151 
945,128 
1,039,598 


1931. 
$38,038 
5,619 
945,128 
1,274,025 


7,674 
100,190 


922,701 


7,490 
90,429 


994,963 





2,027,899 $2,262,809 $2,027,899 $2,262,809 


x After reserve for depreciation of $907,562 in 1932 and $805,621 i 
y Represented by 93,303 no par shares.—V. 135, p. 146. ee eee 





Standard Textile Products Co.—Earnings. — 


[Including Wholly Owned Subsidiaries.) 


Calendar Years— 1932. 


5,415,167 
Cost of sales, admin. and . 
5,836,723 


general expenses 
Operating income_ _-_loss$421,556 
Other income 23,358 


Gross income loss$398,198 
Interest 344,081 
Depreciation 498,264 
Non-current: accts. rec. 

written off 51,852 
Special res. against acct. 

with affil. company__ 
Federal taxes 


1931. 1930. 1929. 
$7,426,487 $10,069,137 $13,912,726 


7,410,975 10,272,731 12,437,525 
$15,512 loss$203.594 $1,475,200 
63,596 95 830 '305 


51,195 30 
$79,108 loss$152,399 $1,505,404 
361 185 397,49 


61,088 a 
507,671 520,843 





, 











$789,650 $1,219,427 $126,116 
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Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ $ 
Cash in banks and 

cn hand 174,934 
Accts.receivable_. 332,178 
Inventcries._-.-_- 1,622,982 
Accts. rec. from 

affiliated cos__-_ 
Sundry acc’ts and 

notes receivable 
Due from ofticers 

and emp!loyees __ 
Prepaid expenses. 
Treasury stock _-_- 
Misc. accts. rec___ 
Investments___._. 487,825 
Engr. rolis, mfg. 

supplies, &e_._.. 585,581 
a Plant account. 9,199,914 
Excess of consid. 

paid on acquis. 

of subsids 


TAabilities— 

b Capital stock... 5,000,0C0 
492,839 | Mortgage bonds of 
441,232 subsidiaries - - - - 

1,609,493 | Accounts payable- 

Prov. for Federal 
92,862 income tax 110,300 
Accrued liabilities - 157,903 
15,459 | Standard Ist mtge. 
SRR. ct vesate 5,222,1CC 
3,718 | Scrip ctfs.outstand. 1 
171,340 | Investment reserve 
40,333 affi'iated cos--- 
47.054} Mortgage bond sk. 
421,416 


975,304 
9,800,210 


9,000,000 


42.000 
117,756 


165 ,C00 
189,334 


191,101 
1,191 
16,011 


25,641 


368 ,233 


12,902,433 14,479,494 12,902,433 14,479,494 

a After deducting reserve for depreciation of $7,717,795 in 1932 and 

$7,085,955 in 1931.__b Represented by 50,000 shares class A pref. stock; 

40,000 shares class B pref. stock and 186,650 shares com. stock all of no 
par value.—V. 135, p. 2350. 


Stone & Webster Engineering Corp.—Contract.— 

The corporation on Sept. 19, announced the receipt of a contract from the 
Midwest Industrial Development Co. for the supervision of the construction 
of a building over the tracks of the Illinois Terminal RR. in St. Louis. 
The building will be leased to the ‘‘Star-Chrinicle’’ Publishing Co. of St. 
Louis, publisher of the St. Louis ‘“Star’’ and ‘‘Times.’’"—V. 136, p. 2628. 


Superheater Co.—Takes Over Management and Sales of 
The Air Pireheater Corp.— 


As of Sept. 12 1933, the Superheater Co., acquired an interest in and 
assumed the a of the Air Preheater Corp., Wellsville, N. Y., 
manufacturers of Liungstrom air preheaters. The Air Preheater Corp. 
retains its corporate indentity under the new management, and will con- 
tinue the manufacture of its products at its Wellsville plant. Its sales 
activities, however, will be handled by the Superheater Co., with head- 
quarters at 60 East 42d St., N. Y. mf 

H. 8. Colby, formerly President, will remain with the organization as 
Vice-President. Other new officers of the Air Preheater Corp., are as 
follows: F. A. Schaff, President; M. Schiller, Vice-President and Treasurer; 
T. F. Morris, Secretary and Assistant Treasurer; H. 8. Marshall, Assistant 
Secretary and Assistant Treasurer. The directors are: George L. Bourne 
(Chairman), W. L. Batt, H. S. Colby, R. M. Gates, F. A. Schaff and 
M. Schiller.—V. 137, p. 1069. 


Texas Corp.—New Directors.—Prozy Fight Waged.— 

Countering the formation of a proxy committee by the stockholders of 
the Texas Corp., supporting R. C. Holmes’ effort to regain executive 
control, the corporation has announced the resignation of Henry G. Lapham 
as a director and the election of three new directors. Mr. Holmes and 
the committee had attacked the alleged control of the corporation by the 
Lapham group, represented on the board by Henry G. Lapham, J. H. Lap- 
ham alnd Albert Rockwell. 

The directorate thus has been increased to 15 members from 13. The 
new directors are Lester J. Norris of St. Charles, Ill.; William H. Mitchell 
of Chicago, and Walter G. Dunnington of New York. Mr. Norris repre- 
sents the John W. Gates estate and affiliated interests. Mr. Mitchell is a 
son of the late John J. Mitchell, who was a director of the company from 
1910 until his death in October 1927. Mr. Dunnington represents Mrs. 
Hill and the estate of her late husband, James N. Hill, who was a director 
from 1913 until his death in 1932. These men bring to the board direct 
Sone of three very large groups of stockholders, the corporation 
stated. 

On Sept. 18 the committee of stockholders favorable to Mr. Holmes and 
representing interests identified with the corporation since its inception in 
1902 sent a circular letter to the corporation's 90,000 stockholders asking 
that a special meeting of the stockholders be called for Oct. 24. The 
purposes of the meeting are ‘‘to create 12 additional memberships on the 
board of directors, thereby insuring against any small minority control; 
to elect to the additional memberships so created persons truly representa- 
tive of the great body of stockholders and who possess the ability, integrity 
and experieience commensurate with these responsibilities.’’ Such action 
would increase the board to 25 members. 

Organization of the committee, which solicits proxies, followed recom- 
mendations made by Mr. Holmes, who on May 5 this year, as a result of a 
conflict over policies, resigned as Chairman of the board of the Texas Corp., 
to which position he had been appointed a week before. Mr. Holmes had 
been with the company since 1902, a director since 1907 and President 
since 1926. 

Control of the directorate, the committee stated, was held by three repre- 
sentatives of the Lapham group—H. G. Lapham, J. H. Lapham and Albert 
Rockwell—and five employee directors. ‘‘It has been ascertained,’’ the 
committee said, ‘‘that these men who now completely dominate the corpo- 
ration, own less than 2% of its outstanding stock.”’ 

The stockholders’ committee is composed of J. E. Crosbie, Tulsa, Okla.; 
Mrs. S. J. Campbell-Scott, Lampasas, Tex.; Mrs. Margaret M. Edson, 
Kansas City; George 8S. Davis, Tulsa.; N. V. V. Franchot, Olean, N. Y.; 
John H. Morrison, Middletown, N. Y.; Daniel G. Taylor, St. Louis and 
J. E. Wallis, Los Angeles, with B. E. Evans, P. O. Box 491, Grand Central 
Annex, New York, as Secretary .—V. 136, p. 4287. 


Texas Gulf Producing Co.—Earnings, etc.— 

For income statement for 1 and 7 months ended July 31 see ‘‘Earnings 
Department’’ on a preceding page. 

The company reports four successive increases in the posted price of 
Gulf Coast crude since June 20 when the price was increased from 30 cents 
to 47 cents per barrel. Two subsequent increases of 10 cents each and 
meme ~j 16 cents on Sept. 9 have established the present price of 83 cents 
per barrel. 

The compoers production in this field is averaging at the present time 
in excess of 45,000 barrels per week, it is announced.—V. 137, p. 2120. 


(John R.) Thompson Co.—Resignations.— 

At a meeting held on Sept. 20 the board accepted the resignations of 
Herman Waldeck (a Vice-President of the Continental Illinois Nationa, 
Bank & Trust Co.), Charles A. McCulloch (receiver for Middle West 
Utilities Co.) and Charles M. Collins (formerly of President John R. 
Thompson Co. until the successful battle last spring of John R. Tompson 
Jr., for control of the company). The three directors were not replaced .— 
V. 137. p. 1781. 1256. 


Thompson Products, Inc.—Earnings.— 
For income statement for month and 8 months ended Aug. 31 see ‘“‘Earn- 
ings Department” on a preceding page.—V. 137, p. 1595. 











Thompson-Starrett Co., Inc.—Earnings.— 
For income statement for three months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4477. 


Title Guarantee & Trust Co.—New Vice-President. — 

At a meeting of the board of trustees held on Sept. 19 1933, John Y. 
Robbins was elected Vice-President in charge of Trusts; Thomas A. Foster, 
Trust Officer; Frank M. Votaw and Alfred M. Lefevre, Assistant Trust 
Officers, and William H. Deatly, Comptroller.—yV. 137, p. 707. 


Transamerica Corp.—To Receive Dividend of $775,000.— 

Announcement of a combined dividend of Bank of America National 
Trust and Savings Association and Bank of America (California) totaling 
$775,000 was made on Sept. 18 by Dr. A. H. Giannini, Chairman of the 
general executive committee. 

Of this amount the National Bank will pay $750,000, which is at the 
rate of 32% cents a share, and the State bank $25,000 at the rate of 15% 
cents a share. The combined dividend will be paid to Transamerica Corp., 
which owns more than 99% of the stock in the two banks.—V. 136, p. 3901. 
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Transcontinental & Western Air, Inc.—Resignation.— 


The resignation of T. B. Clement, Vice-President in charge of traffic, 
was announced on Sept. 19.—V. 137, p. 1257. 


200 Madison Avenue Corp.—Depositary.— 
anufacturers Trust Co. is depositary for the 15-year 7% sinking fund 
Ey mateo. poid bonds, of which there are $1,264,100 cunsandiol -V. 


Union Indemnity Co. of New Orleans.—New York 
Claims. — 


Clay W. Beckner and S. Sanford Levy, receivers for the company, have 
notified agents of the company in New York State that payments made 
to Superintendent of Insurance S. Van Schaick as Conservator of 
the company in New York State will recognized by the receivers. The 
nag peectouss advised agents that such payments would not be recngniaed. 

e@ second notice is the result of an agreement entered into between 
the receivers and the New York Conservator to provide a definite plan 
ag . ae aa ro ——— of — ae the Union Indemnity Co. 

ew +. tion e recognition given to ent of ts’ 
balances to the New York Conservator, the agreement crovides that claims 
filed with Superintendent Van Schaick prior to Sept. 30 1933, will be con- 
sidered as having been duly filed as claims inst the receivership estate of 
the company. Mr. Van Schaick is to udicate and pa ew York 
workmen's compensation claims, which are to pe pref , and in his 
discretion may adjust and adjudicate other claims.—V. 137, p. 158. 


Union Metal Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 135, p. 1176. 


United-Carr Fastener Corp.—Resumes Dividend.— 

The directors have declared a dividend of 10 cents per share, payable 
Oct. 16 to holders of record Oct.2. A quarterly distribution of like amount 
ts = sett 15 and Oct. 15 1931 and on Jan. 15 1932; none since. 
—Vv. =» ‘ 


United Dyewood Corp. (& Subs.).—Zarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Consolidated Baiance Sheet June 30. 























1933. 1932. 1933. 1932. 

Assets— $ s Liabilities—— $ & 
Plant property... 1,810,926 1,990,732} Preferred stock... 3,536,800 3,614,000 
Securities........ 288,559 431,888 | Common stock -_ -_ 13,918,300 13,918,300 
Cash & certificate Equity of minority 

of deposit _ --_.- 733,572 384,639 shareholders in 
Bills and accounts capital stocks of 

receivable-_.---- 1,637,135 939,918] subsidiary —---- 137,732 85,129 
Materials & suppl. Bills and accounts 

goods in process, Ppayable_-_-_-.--- 835,566 648,547 

& finished prods. 2,600,748 2,781,555] Dividend payable 
Sundry adv. pay... 171,542 150,632 on pref. stock _-_ 62,113 63,245 
Cash on deposit for Suspended credit 

pref. stock divs_ 62,113 63,245 eee 17,465 6,917 
Suspended debit Res.for conting.&c 518,100 619,969 
rr 77,811 75,306|Surplus from ac- 
Good-will, patents, quisition of trea- 

trade marks ____ 13,875,746 932,458 sury pref.stock. ------ 258,195 
Cost of securities of Profit & loss surp_ 2,606,571 2,351,318 

subs. cos. owned 

over par value 

DE vaivees ame ae 13,815,255 
Deferred debit.... 374,495 ---.--. 

0 ee 21,632,647 21,565,620! Total_..._._--- 21,632,647 21,565,620 
—V 136, p. 3737. 

United Electric Coal Cos. (& Subs.).—Earnings.— 
Years End. July 31— 1933 1932. 1931. 1930. 
| ee $491,694 «$994,094 $853 373 88,198 
| CG TE RE ae 32,938 85,273 75,792 106,476 
Deprec. & depletion ___-_ 54,129 3, 342,770 290 ,585 
Int., tax. & other deduc_ 244,704 245,807 284,249 188,342 

Net profit........... loss$140,077 $310,008 $150,562 $302,795 
General pref. dividends. -_-.-- 2,472 6,247 : 
a pe ee def$140,077 $307 ,536 $144,315 $294 ,707 
x Includes $18,452 excess of face value over cost of bonds retired. 
Comparative Balance Sheet July 31. 
1933. 1932. 1933. 1932. 
Assets— $ $3 Liabilities— & $ 
a Coal props., I'd, b Common stock. 8,657,318 8,657,318 
buildings, equity Notes payable.... 233,985 192,723 
' er 9,909,720 11,385,461|)c Pur.oblig.(curr.) --.-.-.-. 338,139 
CD didéckeua oe 4,770 19,310] c Pur.oblig. (def’d) 42,172 42,172 
Accts. & notes rec. 172,497 289,617|d Notes payable_. 1,649,808 1,649,808 
Inventories -..-.-.- ,980 566,586 | Accts. & wages pay 128,218 152,954 
Other assets_-..-- 108,623 107,839 | Unsecured purch. 
Coal lands purch. money oblig---- he ae 
contr., &c. (net) 732,915 719,935 | Bonded debt_-... 847,00C 864,000 
Prepaid & deferred Donated surplus - . 18,000 18,000 
expense. _..._.. 409,106 247,313] Earned surplus... 144,113 1,420,948 
TRE ns bisinad 11,724,614 13,336,063} Total_...--.---. 11,724,614 13,336,063 





a After deducting $2,545,520 
$2,191,919 in 1932. b Represen yer value. 
c Chattel mortgages on certain A my issued to secure $701,906 of 
these obligations. d Due on or ore Dec. 15 1933.—V. 137, p. 2121. 


United Loan Corp.—E£ztra Dividend.— 

An extra dividend of 50 cents per share has been declared on the common 
stock, in addition to the regular quarterly dividend of $1.25 per share, both 
payable Oct. 1 to holders of record Sept. 20.—V. 135, p. 477. 


Utah-Apex Mining Co.—Recent Developments. — 

Relative to the operations of the Montezuma-Apex Mining Co., a wholly 
owned subsidiary operating two California gold properties, President 
R. F. Haffenreffer states: 

“Development of one of these mines, the Montezuma, has been carried 
on during the last six months, and the second, the Nashville mine, is at 
present being de-watered. Connection between underground workings of 
the two shafts will be made and the mines 0 ted as one unit. 

“The vein opened up in the mines in earlier days a gold from 
several cre shoots. Recent development has been confined to one of these 
shoots and has proved its extension to the lowest level now opened at 1,200 
feet. Lateral extensions of exploration are now contemplated in order to 
investigate the area below other ore-bearing sections of the mines. Further 
shaft sinking also will be done to explore immediately the continuation in 
depth of known ore. 

‘Since April a mill of 100-tons daily capacity has been o ting and 
has produced enough gold to repay in the total costs of development. 
Ore of better grade recently discovered on the lowest levels wiil probably 
permit a material increase in gold output with the present plant. We feel 
that to date working costs have been kept unusually low for a mining 
operation of this size and age rising cost may be e under present 
conditions, it is hoped that with the larger reserves of higher grade ore 
expected in depth and with the foomins on gold, a profitable operation of 
the property will result.’’-—V. 136, p. 3555. 


Valve Bag Co., Toledo, Ohio.—Resumes Dividend.— 

The directors have declared a dividend of 144% on the 6% cum. pref. 
stock, par $100, payable Oct. 2 to holders of record Sept. . The last 
pa ment on — was a quarterly of like amount on April 1 1932. 
—Vv. = * " 


Walkerville Brewery, Ltd.—New Name, &c.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Aug. 23 1933, (a) decreasing the 
capital stock of “The Walkerville Brewery, Ltd.,”’ from 12,500 shares of 
preference stcck, par $100 per share, and 50,000 common shares without 


depreciation and depletion in 1933 and 
ted. by 306,000 shares of no 
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par value, to 12,500 shares of preference stock, par $100 per share, such 
decrease being effected by the cancellation of the said 50,000 issued common 
shares of the capital stock of the said company without nominal or 555 
value; (b) converting the said 12,500 shares of preference stock into 400, 

common shares without par value to be issued and allotted for such con- 
sideration as the board of directors may from time to time determine, 
not exceeding, however, the sum of $3.50 per share, provided that 325,000 
common shares without par value shall be issued in exchange for the said 
10,600 shares of pref+rence stock already issued and oitstanding; and (c) 
qhanging the corporate name of the company to Walkerville Brewery 


Welch Grape Juice Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 135, p. 4050. 

Western Reserve Investing Corp.—Earnings.— 

For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department” on a preceding page. 


Comparative Balance Sheet. 








Assets— June30'33. Dec.31'32. Liabilities— June30'33. Dec.31'32. 
Cash on deposit... $200,386 $357,928] Accr.int.ondebs. $47,137 $44,298 
a Marketable  se- Unpaid subscript’n ot re 

curities (at cost) 4,991,507 5,171,579] 15-yr. 544% gold 
Acer. int. & divs_-_ 22,114 25,165] debentures---__-. 1,926,000 1,933,000 
Subse. to cap. stk. % prior pref.stk. 1,956,500 1,956,500 

of Nat. City Bk. b $6 pref. stock - __ 00,000 100,000 

Cleveland _--_.- SOGee | stnsae c Common stock... 330,000 330,000 
Dep. in Union Tr. Paid-in surplus... 1,948,099 1,948,100 

Co., Cleveland. ween’ | Sesbed P. & L. deficit.... 1,020,237 00,091 
Unamort. portion 

of disc. on debs- 54,358 57,134 

SO cpigaded $5,317,500 $5,611,807! Total....-...- $5,317,500 $5,611,807 





a The indicated market value of securities at June 30 1933 was $2,752,- 
342, against $1,537,172 on Dec. 31 1932. b 20,000 no par shares. c 60,000 


no shares. 
ote.—(1) Common stock in treasury is reserved for the following pur- 
— For effect cancellation and modification of certain rights be- 
() g to prior pref. stock, 10,000 shares; for possible issuance under terms 
and conditions to be determined by board of directors, 10,000 shares. 
Note.—(2) Dividends on the $6 cum. pref. stock are in arrears from 
“wae and on the 6% prior pref. stock from July 1 1931.—V. 136 


(George) Weston, Ltd.—Listing Expansion.— 

The Committee on Listings of the Toronto Stock Exchange has approved 
the addition of 21,944 no par value common shares called for trading on 
Sept. 14. This is part of the new authorized capital stock, increased by 
granting of supplementary letters patent on June 22 from 9,000 to 10,000 
‘vo cum. pref. shares, and from 50,000 to 100,000 no par value common 
shares. 

President W. Garfield Weston on Sept. 12 made the following statement: 

‘“‘We have just bought the biscuit business of the old-established firm 
of Mitchell & Muils, at Aberdeen, Scotland. A subsidiary company has 

formed known as the Weston Biscuit Co., Ltd., with h quarters 
at Edinburgh, the common stock of which will all be owned by George 
Weston, Ltd., Toronto. There is no funded debt but pref. stock will be 
issued, part of which will be held by Mitchell & Muils as part of the price 
for their biscuit business. The Scottish concern has been famous for its 
biscuits for 80 years. It will continue the bread department of its business.”’ 

Employment at the Weston company’s Passaic, J. plant has sub- 
stantially increased and plans are on foot to double its capacity, Mr. Weston 
stated. This plant has been employing about 350 ns, who work 
daily in shifts of eight hours. The need for this expansion is shown by the 
fact that orders proea with the Passaic plant are now three weeks behind 
in delivery. All Weston plants manufacture sweet biscuits exclusively. 
a are currently at a rate of 100% above those of a year ago.—V. 137. 


Dp. 332 


West Point Mfg. Co.—Resumes Dividend, &c.— 

The directors have declared an extra dividend of $1 per share in addition 
to a dividend of like amount, both payable on the capital stock Oct. 2 
to holders of record Sept. 18. Quarterly distributions of $1 per share 
were made from July 1 1931 to and incl. Jan. 2 1932; none since. 


Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock, par $100.—V. 136, p. 173. 


Whittall Can Co., Ltd.—Accumulated Dividend.— 

The directors have declared a dividend of 1% % on account of accumula- 
tions on the 64%% cum. conv. pref. stock, par $100, payable Oct. 2 to 
holders of reco’ ‘Sept. 15. A similar distribution was made on this issue 
on July 1 last, the first since July 2 1931 when a regular quarterly payment 
of 15%% was made. 

Accumulations on this stock, after the payment of the above, will amount 
to $11.37 per share.—V. 137, p. 887. 


Wil-Low Cafeterias, Inc.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the 42,053 shares 
of ay a preference stock and 234,355 shares of the common stock. 
—V. 136, p. 508 








CURRENT NOTICES. 





—The former executives of the securities department of Henry L. Doherty 
& Co. have organized a new company, known as Alpha Distributors, Inc., 
for the purpose of dealing in securities of every kind. The major portion 
of the business will ke confined to the distribution of securities through 
its own branc. offices, which were the former retail securities offices of 
Henry L. Doherty & Co., and through established security dealers. The 
principal office -will be at 60 Wall Street, New York. The President of 
Alpha Distributors, Inc., is R. C. Russum and the First Vice-President 
and General Manager is S. B. Irelan. 

—Stuart Hedden, formerly a partner in the New York Stock Exchange 
irm of Fuller, Rodney & Co., announces the formation of a new firm to be 
known as Hedden, Farwell & Co., Inc., wnich will be engaged primarily 
in the underwriting of new capital issues “or industry. The firm will include 
Grosvenor Farwell, formerly a partner in Hitt, Farwell & Co., and will 
have offices in the Bankers Trust Building at 14 Wall Street. 

—Donald C. Alford, formerly New York Stock Exchange member of 
Lage & Co.; F. V. Z. Didrichsen, formerly with Dunne & Co., and Charles 
V. Z. Didrichsen, formerly with Chater & Edey, have formed tne firm of 
Alford & Didrichsen to conduct a general investment business, specializing 
in Southern municipal bonds, at 120 Broadway, N. Y. 

—New York Chapter, American Institute of Banking, 420 Lexington 
Avenue, is beginning its 33rd school year this week by registering students. 
Among the 47 courses offered this fall in banking and investments are 
bank management, current tax problems, current economic and financial 
problems, and public utility security analysis. 

—Seth Low, Bernard Lamb and Edward S. White announce the forma- 
tion of the firm of Seth Low & Co., dealers and brokers in municipal 
general market and unlisted securities, with offices at 120 Broadway, 
New York. Walter A. Doyle has become associated with them in charge 
of their trading department. 

—Arthur Robinson & Co., 60 Wall St., N. Y. C., announce that Louis H. 
Newkirk Jr., formerly manager of the municipal department of A. C. 
Allyn & Co., Inc., has become associated with them in charge of their 
trading department, and that Eugene L. Woodfin is now in charge of the 
retail sales department. 
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COMMERCIAL EPITOME 


The introductory vomarks forusarty aoporsion Sere, a paw Be 
scleral matter. in’ a department beaded INDICATIONS OF 
BUSINESS ACTIVITY. 

Friday Night, Sept. 22 1933. 

COFFEE futures were more active on the 18th inst. and 
closed 10 to 22 points higher in sympathy with other mar- 
kets. The weakness of the dollar and expectations of an 
early announcement of an inflationary character attracted 
some demand. Trading was fairly active. Brazilian ex- 
change was stronger. On the 19th inst. futures after early 
weakness rallied and ended irregular, 4 points lower to 7 
points higher. On the 20th inst. futures closed 3 to 10 
points higher on buying by roasters. On the 21st inst. 
futures closed 6 to 14 points lower under selling by Wall 
Street induced by generally lower markets for other com- 
modities and easier sterling exchange. To-day Rio futures 
closed unchanged to 2 points lower and Santos 3 to 5 points 


down. Rio coffee prices closed as follows: 

By 7 PES Chee Rb ern ee we ne ec onan 6.28 
September... _._- PS a ke Se eh so dateratheeesenvuws 6.37 
eee Pettersson esewonwacn 6.43 

Santos coffee prices closed as follows: 

ow eee DP TE iaadessensoansSaucnn' 1.62 
Sar a a pene NS ia oa nd sult on te dod acl of 1.66 
Sa era a DDN ibnks Aceewodwisnina wees 1.72 
Bo: ERAS ee per oe 1.5 


COCOA futures on the 18th inst. closed 15 to 18 points 
higher with sales of 2,693 tons. The weakness of the dollar 
influenced some demand. Hedge selling caused a setback 
at one time. October closed at 4.52¢.; December at 4.68c.; 
January at 4.76c.; March at 4.90c.; May at 5.06c., and 
July at 5.22c. On the 19th inst., after early weakness, 
futures recovered and ended 3 points lower to 1 point higher 
with sales of 2,372 tons. October closed at 4.52¢.; December 
at 4.68¢.; January at 4.75¢.; March at 4.90c.; May at 5.04c., 
and July at 5.19¢. On the 20th inst., after a steady opening, 
‘futures declined in sympathy with the weakness in other 
markets and ended 9 to 7 points lower with sales of 1,903 
tons. The closing was with October at 4.44c.; December at 
4.60c.; January at 4.67¢c.; March at 4.8le.; May at 4.96c., 
and July at 5.12c. On the 21st inst., in response to the 
decline in other commodities futures fell 8 points. Sales 
were 1,528 tons. October closed at 4.36ce.; December at 
4.60c.; March at 4.8l¢.; May at 4.96c., and July at 5.12c. 
To-day futures closed 8 to 10 points lower with December, 
4.42c.; January, 4.5le.; March, 4.53¢.; May, 4.80c., and 
July, 4.96e¢. 

SUGAR futures on the 18th inst. closed unchanged to 2 
points higher on buying inspired by the weakness of the 
dollar and the strength of other commodities. Sales were 
12,650 tons. On the 19th inst. futures closed 2 points 
lower to 2 points higher with sales of 11,600 tons. Early 
weakness on general selling by commission houses and re- 
finers was followed by a rally as dollar exchange moved 
lower. On the 20th inst. futures closed 1 to 4 points lower 
with sales of 14,350 tons. The disturbed political situation 
in Cuba had its effect. Raws were steadier at 1.62c. for 
Cuba. On the 21st inst. futures closed 4 points lower to 
4 points higher with sales of 5,350 tons. Raws were un- 
changed. Early in the day Western refiners announced 
an advance of 15 points to 4.85c. for refined but leading 
Eastern refiners announced a cut of 10 points to 4.60c. 
effective until to-morrow, when they say the price will be 
raised to either 4.70 or 4.75¢. To-day prices ended un- 
changed to 3 points lower. There was still much con- 
fusion regarding the refined price situation. Some refiners 
announced advances to 4.75¢. with others still quoting 4.60c. 

Sugar futures closed as follows: 


Lo pS ig eae CE Ree | an Reet 2 a Ss oa te eG ew 1.62 
OS EE of oa ee eae ee 1.66 
RES i aiinhs ches i ajindean ts UNS Se Pa, 2a Ng SB BIOL ee 1.7 
DEEL 6 & @ oo romances oan 


LARD futures on the 16th inst. closed 5 to 13 points higher 
under general buying induced by agitation at Washington for 
a plan of an inflationary nature, and the expectation that 
the government will purchase 2,000,000 new pigs for slaughter. 
The strength of grain also helped. Liverpool was higher. 
Exports were 397,055 lbs. to Glasgow, Antwerp and Gothen- 
berg. Hogs lost most of an early advance of 10 to 25c. 
The top price was $5. Cash lard was firm; in tierces, 5.90c.: 
refined to Continent, 614¢.; South American, 6%e. On the 
18th inst. futures closed 18 to 20 points higher on a better 
demand owing to the strength in other markets. Some 
realizing sales and hedge selling causing a reaction at one 
time. Exports were 719,805 lbs. to Southampton, London, 
Antwerp and Bremen. Hogs were 10 to 15c. higher, with 
the top $5. Cash in tierces, 6.12c.; refined to Continent, 
65c.; South American, 6% to 7c. On the 19th inst. futures 


closed unchanged to 3 points lower. The market held steady 
most of the day with trade interests buying. Exports were 
1,091,375 lbs. to United Kingdom, Oslo, Rotterdam, and 
Copenhagen. 


Hogs were 10c. higher with the top $5.10. 


Total receipts for the western run were 206,900 against 
91,600 on the same day last year. On the 20th inst. prices 
ended 7 to 15 points lower on general selling influenced by 
the weakness in grains. Cash demand, however, was better 
and prices firmer. Exports were 612,708 lbs. to Hamburg, 
Genoa and Rotterdam. Liverpool closed 3d. to 9d. lower. 
Hogs were 15 to 25c. higher with the top $5.25, the highest 
price seen since May 19th. Cash lard in tierces, 6c.; refined 
to Continent, 614c.; South America, 634 to 67%c. On the 
21st inst. futures declined 5 to 20 points on selling influenced 
by the weakness in other markets. Liverpool was dull and 
3d. lower. Exports were 128,875 lbs. to Bordeaux and St. 
Nazaire. Hogs, however, were 10c. higher with the top 
$5.50, the highest price reached since October 1931. Cash, 
in tierces, 5.87¢.; refined to Continent, 614 to 6%%c.; South 
American, 654 to 634¢. To-day futures closed 7 to 13 points 
lower and are about that amount off for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


- Mon. Tues. Wed. Thurs. Fri. 
September........... 5.87 6.10 6.07 6.00 5.85 5.75 
i ae 5.97 6.15 6.15 6.00 5.82 5.75 
po Pe Pe ee 6.25 6.40 6.40 6.30 6.10 5.97-6.00 
Season's High and When Mad 


2. Season's Low and When Made. 
July 19 1933 | September- --..4.02 

October - - --.-- 8.50 July 19 1933|October_......4.57 -..----.----- 
December - - . _8.87 July 19 1933! December - -..5.20 Aug. 17 1933 


PORK, steady; mess, $18.75 per bbl.; family, $17.50 per 
bbl., nominal; fat backs, $13 to $13.75 per bbl. Beef, 
steady; mess, nominal; packet, nominal; famity, $11.87 to 
$12.75 per bbl., nominal; extra India mess, nominal. Cut 
meats, steady; pickled hams, 4 to 6 Ibs., 534¢.; 6 to 8 lbs., 
5 4e.; 8 to 10 Ibs., 53<e.; 14 to 16 lbs., 1034¢.; 18 to 20 lbs., 
10 4%e.; 22 to 24 Ibs., 9'%4e.; pickied bellies, 6 to 10 Ilbs., 
934¢.; 10 to 12 lbs., 9 %e.; bellies, clear, dry salted, boxed, 
New York, 14 to 20 lbs., 7\4e. Butter, creamery, firsts 
to premium marks and higher score than extras, 171% to 
25e. Cheese, flats, 20 to 2144e. Eggs, mixed checks to 
special packs, 1314 to 26%e. 

OILS.—Linseed was rather firm with the inside price 
generally 9.7¢. Resale oil was reported available at 1 
point or so lower. Demand was slow. Cocoanut, Manila, 
coast, tanks, 27%e.; tanks, New York, spot, 3%e. Corn, 
erude, tanks, f.o.b. Western mills, 44% to 4%<e. China 
wood, N. Y., drums, delivered, 814 to 8%ce.; tanks, spot, 
7.7 to 7.8¢.; Pacific Coast, tanks, spot, 7.5¢e. Olive, de- 
natured, spot, Greek, 74 to 80c.; Spanish, 78 to 80c.; ship- 
ment, carlots, Greek, 74 to 77¢c.; Spanish, 78e. Soya bean, 
tank ears, f.o.b. Western mills, 6 to 6'4c.; cars, N. Y., 
7.6e.; L.C.L., 8e. Edible, olive, $1.45 to $1.60. Lard, 
prime, 9'4c.; extra strained winter, 8c. 

COTTONSEED OIL sales to-day, including switches, 
50 contracts. Crude, 8. E.,8'%e. Prices closed as follows: 


September- - --8.35 





ls xs be ie sb naetoane CS a ee 
PRE ERE EIS CO EE a ee 4.95 
OM 6 so Ghatins scone nals 4.10) Maren. -..-.---~-------------3 1p 
0 NR ae ee ee [| Ea pee eee 5.20 
0) are a ee eee ae 4.88 | 


PETROLEUM.—tThe summary and tables of prices for- 
merly appearirg here wil be found on an earlier page in our 
department of ‘‘Business Indications,’’ in the article entitled 
‘*Petroleum and Its Products.’’ 

RUBBER futures on the 16th inst. closed 20 to 29 points 
under a good demand from the trade and commission houses. 
Actuals were 3-16d. higher. Expectation cf favorable infla- 
tion news helped the rise. October closed at 7.42¢.; December 
at 7.63 to 7.64c.; January at 7.78¢.; March at 8.04 to 8.05c.; 
May at 8.32 to 8.33c. On the 18th inst. futures closed 21 
to 50 points higher with sales of 6,100 tons. Actuals were 
higher. The weakness of the dollar and the strength of 
other markets had their effect. October closed at 7.63c.; 
December at 7.92 to 7.93c.; January at 8.09¢c.; March at 
8.38 to 8.43¢.; May at 8.68 to 8.70c.; July, 8.96c. On the 
19th inst. futures 22 to 37 points higher with sales of 7,610 
tons. A decline in the dollar influenced buying. October 
closed at 8.00c.; December at 8.22 to 8.24¢.; January at 
8.43c.; March at 8.62 to 8.65c.; May at 8.90c., and July 
at 9.18e. On the 20th inst. futures closed 17 to 35 points 
lower with sales of 8,360 tons. Early prices were unchanged 
to 31 points higher. Actuals were steady. Futures closed 
with October 7.74¢c.; December at 7.90 to 8c.; January at 
8.08¢e.; March at 8.35 to 8.45¢.; May at 8.73 to 5.80c., and 
July at 9.0le. On the 21st inst. prices ended 32 to 51 points 
lower in sympathy with generally lower markets in other 


commodities. Sales were 5440 tons. The spot price dropped 
£0 points. October closed at 7.36c.; Dscember at 7.56c.; 


January at 7.76c.; March at 7.98 to 8c.; May at 8.22 to 
8.28¢., and July at 8.50 to 8.58¢e. To-day futures closed 
13 to 28 points higher owing to the strength of other com- 
modities. Spot closed at 7.38c.; —. at 7.45c.; 
December at 7.76c.; March at 8.25c.; May at 8.50c., and 
July at 8.70c. 

HIDES futures ended unchanged to 10 points higher on 
a better demand and lighter offerings. Tanners were more 
interested in spot offerings but no sales were reported. 
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Futures closed with September, 11.30¢c.; December, 11.70c.; 
March, 11.90e., and June, 12.15e. On the 18th inst. futures 
closed 5 points lower to 25 points higher with sales of 
1,000,000 Ibs. December closed at 11.95 to 12c.: March at 
12.15 to 12.20c., and June at 12.35 to 12.45e. On the 19th 
inst. futures closed 10 to 20 points higher with sales of 
920,000 Ibs. December ended at 12.05 to 12.15e.: March 
at 12.30 to 12.35c., and June at 12.50c. On the 20th inst. 
futures closed 35 points lower on September but other months 
showed an advance of 5 to 15 points. Sales were 1,360,000 
Ibs. December closed at 12.20 to 12.2le.; March, 12.40e., 
and June at 12.55 to 12.70c. On the 21st inst. prices ended 
25 to 30 points lower with sales of 720,000 lbs. Weakness 
in nearly all major markets and easier sterling exchange 
were the depressing factors. December closed at 11.80 to 
11.90c., and March at 12.00 to 12.10e. To-day futures 
ended unchanged with December selling at 11.80c. and March 
at 12c. There was a better feeling in actual hides but trading 
continued moderate. 


OCEAN FREIGHTS of late have been in fair demand and 


rates were higher. 

CHARTERS included grain, 7,000 ton steamer, Montreal, October, 
Antwerp-Rotterdam, 7c., 8c. Hamburg; 30,000 qrs., Montreal, October- 
November, Antwerp, 7c., with options; booked about 50 loads, prompt 
Montreal, Mediterranean, 9c, Canadian; New York to Antwerp, 5c., and 
30 loads to Mediterranean, 7c. Coal—Hampton Roads to La Plate, 
about 7,000 tons, October, about 9s. Scrap iron—Gulf, October, scrap 
iron, Japan, about $2.25. Sisal—El Progresso, October, Dunkirk, Ghent, 
Is. 5d 


COAL has been in rather small demand for this time of the 
year. Last week bituminous carloaded production increased 
pearly 700,000 tons to 7,125,000 tons against 6,145,000 tons 
in 1932. Output for three weeks down to Sept. 16 stood at 
21,610,000, a weekly average of 7,203,000 tons compared 
respectively with 16,993,000 and 5,664,000 tons a year ago. 
A fair demand for coal has developed to La Plata and else- 
where in South America. Pennsylvania bituminous operators 
expect prices to advance 25 to 50c. by October. 

SILVER futures on the 16th inst. advanced 80 to 110 
points with sales of 3,400,000 ounces. Spot rose \% to 
3834¢. London bar price was up 1-16 to’ 18 5-16d. Sept. 
closed at 39.55e.; Oct. at 39.65¢e.; Dee. at 40.10e.; Mar. at 
40.85¢e., and May at 41.40ce. On the 18th inst. futures 
closed 72 to 87 points higher with sales of 14,300,000 ounces. 
The chief bullish influence was a decline in the dollar. 
The closing was with Sept., 40.37¢.; Oct., 40.37¢.; Dee., 
40.82 to 40.85¢c.; Jan., 41.15¢e.; Feb., 41.43¢.; Mar., 41.70 
to 41.75c.; Apr., 41.98¢.; May, 42.20 to 42.25c.; July, 42.70ce. 
On the 19th inst., after an early decline, futures developed 
strength as the dollar dropped and the ending was 42 to 
58 points higher with sales of 9,700,000 ounces. Sept. 
ended at 40.95c.; Oct. at 40.95¢e.; Dec. at 41.30 to 41.35¢.; 
Jan. at 41.60c.; Feb. at 41.85¢.; Mar., 42.10 to 42.15c., 
and May at 42.65ce. On the 20th inst. futures closed 45 to 
70 points lower despite an advance of *%c. in the spot to the 
old high of 40%%¢c. Sales were 10,550,000 ounces. Sept. 
closed at 40.40c.; Oct. at 40.50e.; Dec. at 40.70 to 40.80c.; 
Jan. at 40.97c.; Mar. at 41.40c., and May at 42.10e. On 
the 21st inst. futures closed 62 to 85 points lower with sales 
of 9,275,000 ounces. The spot price was down 1 to 
39\%4e. Sept. ended at 39.65c.; Oct., 39.65¢e.; Dee., 40.05 
to 40.10c.; Jan., 40.25ce.; Feb., 40.50c.; Mar., 40.80c.; 
May, 41.40c., and July, 41.90e. To-day futures ended 15 
to 35 points higher owing to the strength in securities and a 
better technical position. Sept. closed at 40.00c.; Dec. at 
40.25c.; Mar., at 41.05¢e.; May at 41.55¢e., and July at 
40.25e. The bar price here was up Me. to 39%ce., while 
London was unchanged at 184d. 

COPPER of late has been in better demand for domestic 
aecount and sales were larger abroad. Purchasing in the 
domestic market was confined to carlots. Foreign prices 
were 8.10 to 8.20c. while the domestic level was held at 9c. 
for delivery over the rest of the year. In London on the 
21st inst. spot standard dropped 1s. 3d. to £34 10s.; futures 
off 2s. 6d. to £34 12s. 6d.; sales 450 tons of futures; electro- 
lytic bid up 10s. to £37 15s.; asked unchanged at £38 5s.; 
at the second London session spot standard was up 2s. 6d. 
and futures gained 3s. 9d. with sales of 250 tons of futures. 
Futures here on that day closed 2 to 10 points lower with 
sales of 125 tons. October sold at 7.78¢c. and December at 
8 to 8.08e. 


TIN was rather quiet with the price of late easier at 47 5c. 
Tin plate prices for the first half of next year promise to 
range from $4.05 to $4.65 per box the lower price applying 
to stock plate as usual. The usual discount on large tonnages 
will be available to large consumers. In London on the 21st 
inst. standard dropped 12s. 6d. to £215 15s. for spot and 
futures; sales, 10 tons of spot and 150 tons of futures; spot 
Straits dropped 15s. to £222 10s.; Eastern ec. i. f. London 
unchanged at £222; at the second London session standard 
advanced 7s. 6d. on sales of 5 tons of spot and 75 tons of 
futures. 

LEAD was more active and firm at 4.50ce. New York, 
and 4.35¢e. East St. Louis. In London on the 21st inst. 
spot advanced 2s. 6d. to £11 18s. 9d.; futures up Is. 3d. to 
£12 3s. 9d.; sales 50 tons of spot and 350 tons of futures; 
prices were unchanged at the second session with sales of 
50 tons of spot and 200 tons of futures. Surplus stocks of 
lead in this country fell off about 10,000 tons in August 
following a drop of 22,000 tons in the preceding month. 
Stocks in this country at the end of August were 160,486 
short tons against 171,275 at the end of July and 175,907 
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tons at the end of August 1932 according to the American 
Bureau of Metal Statistics. Shipments in August totaled 
35,821 tons against 45,177 in July and 29,624 in August 
1932. Production in August was 25,058 tons against 23,469 
in July and 24,589 in August 1932. 

ZINC was rather quiet but prices were $2. higher at 4.75c. 
East St. Louis. Sales for the week were 3,300 tons according 
to the American Zine Institute. In London on the 21st 
inst. prices dropped Is. 3d. to £16 15s. for spot and £16 
18s. 9d. for futures; sales 150 tons of spot and 325 tons or 
futures. 

STEEL.—A feature in the trade was the placing of con- 
tracts for 25,000 tons of steel among several steel makers 
involving $1,250,000. This is the largest order of this kind 
ever placed and wili be in the form of cold-rolled sheets. 
Bar, shapes and piates were advanced $2 to $3 per ton. Plates 
and shapes are now 1.70c. per pound, Pittsburgh, as against 
1.60¢. formerly while bars were quoted at 1.75c. Pittsburgh. 
Steel mills in Pittsburgh raised the prices on shapes and 
plates $2 and on bars $3. 


PIG IRON demand was chietly from smaller consumers 
who could not finance purchases when prices were cheaper. 
It was mostly for prompt shipment. Larger consumers 
showed a little interest in fourth quarter shipment but the 
demand was not large. Prices for foundry iron in the prin- 
cipal eastern markets were as follows: Bethiehem, Pa., 
$17.50; Swedeland, Pa., $17.50; Everett, Mass., $18; 
Buffalo, $17.50; Sparrows Point, Md., $17.50. Sales in the 
New York district last week were estimated at 1,500 to ?,000 
tons. 

WOOL was in better demand and firmer. There were 
good sales of fleece wools of fine grades. Generally 40c. 
was asked in the grease for both three-eighths and one- 
quarter blood staple. Territory wools were strong. Fine 
wools sold at 80c. scoured basis for average combing and 2 
to 3c. less for average quality of good staple. Ordinary 
type clothing wools sold at 72c. clean basis. Sales of 12 
months Texas were made at 80c. clean basis for best quality 
and 75 to 77e. for good average wools. Texas 8 months 
were quoted at 75 to 77c. clean basis for fairly good stock 
and 78 to 80c. for choice lots. Pulled and scoured wools were 
in good demand owing to a general belief that some sort of 
inflation to stimulate commodity prices is to be put into 
effect soon and an expectation that London would open at 
least 10% above the close of the previous series. Boston 
wired a government report on Sept. 21st which said: “A 
fairly active demand is being received on a wide selection 
of greasy domestic wools. Prices generally are very strong 
and tend higher. Fine Ohio delaine sells readily at 32 to 
33e. in the grease, but houses asking 34c. are not getting 
the eall at the moment. Good bright strictly combing 58s, 
60s, half-blood Ohio and similar fleeces are mostly firm at 
34c. in the grease and 35c. is being asked by some houses 
having very limited offerings. Choice original bag lines of 
64s and finer territory wools of largely strictly combing staple 
are bringing around 8le., scoured basis.’ In London on 
Sept. 19th the fifth series of London Colonial wool auctions 
opened with total offerings of 174,800 bales. According to 
present arrangements the sales will close on Oct. 12th. 
Attendance was large of home and foreign buyers. Offerings 
of 11,000 bales met with good demand and prices advanced 
in sympathy with the values established on merinos and 
crossbreds in overseas markets in the interim. Prices were 
10 to 15% higher as compared with July. Frequently 
greasy fine halfbreds were 20% higher and Cape merinos 


10 to 15% higher. Details: 
Sydney, 7,154 bales: scoured merinos, 23 to 24d., greasy, 12% to 1964. 
ueensland, 1,989 bales: scoured merinos, 18 to 28d.; greasy, 14 to 17d. 
ictoria, 1,035 bales: scoured merinos, 24 to 25d.; greasy, 14% to 18}4d.; 
greasy crossbreds, 15 to 18d. South Australia, 857 bales: scoured merinos; 
14% to 26d.; greasy, 13 to 16d. New Zealand, 6,341 bales: scoured 
merinos, 23% to 2644d.; greasy, 114d. to 13 4d.; scoured crossbreds, 104% 
to 23\4d.; greasy, 5% to 15d. Cape, 102 bales: gress: 1 erinos ‘: % to 
fate ys tal Zealand slipe ranged from 6d. to 18d., latter price for half- 
r ambs. 


In London on Sept. 20th offerings of 10,853 bales met 
with a good demand from home and German buyers at firm 
prices. Details: 

Sydney, 587 bales: greasy merinos, 12% to 184d. Queensland, 2,838 
bales: scoured merinos, 19 to 28d.; greasy, 11 to 18d. Victoria, 934 bales: 
scoured merinos, 21 to 26d.; greasy, 16 to 20d.; scoured crossbreds, 11 to 
21id. West Australia, 30 bales: greasy merinos, 16% to 17%d. New 
Zealand, 6,464 bales: scoured merinos, 22 to 26d.; scoured crossbreds, 84 
to 24\4d.; greasy, 5% to 15%d. New Zealand slipe ranged from 8d. to 
164d., the latter for halfbred lambs. 

In London on Sept. 21st offerings of 11,844 bales included 
3,041 bales of English specially classed, washed and greasy 
crossbred wool which sold readily to home and Continent 
at prices 10 to 15% above July levels. Best washed realized 
1434d. and greasy 13d. Colonial wools met with brisk 
demand at firm prices. Speculators’ lots were frequently 
withdrawn at firm limits. Details: 

Sydney, 1,379 bales: greasy merinos, 16 to 19d. Queensland, 1,213 
bales: scoured merinos, 23 to 28d.; greasy, 12 to 14d. Victoria, 2,006 
bales: scoured merinos, 18 to 24d.; greasy, 14 to 21d. South Australia. 
317 bales: scoured merinos, 18 to 24d. New Zealand, 3,508 bales; scoured 
merinos, 22 to 24d.; scoured crossbreds, 8 to 15d.; greasy, 6 to 16d. Cape: 
216 bales: scoured merinos, 18 to 22d.; greasy, 9to lld. New Zealand slipe 
ranged from 6% to 14 %d. 


SILK.—On the 18th inst. futures closed 8 to 10 points 
higher, with the dollar weaker and other commodities 
stronger. Sales were 2,040 bales. Closing prices were with 
Sept., $1.89 to $1.91; Oct., $1.89 to $1.90; Nov. and Dec., 
$1.88 to $1.89, and Jan., Feb., Mar. and Apr., $1.88. 
On the 19th inst. prices closed unchanged to 2 points lower 
after early weakness, with sales of 750 bales. Sept., Oct. 


and Dec. ended at $1.87 to $1.89; Jan. at $1.87; Feb. at 
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$1.87 to $1.88; Mar. at $1.88 to $1.89 and Apr. at $1.88. 


On the 20th inst. futures closed 3 to 6 points lower in re- 
sponse to the decline in other commodities; sales, 2,000 
bales. The closing was with Sept. at $1.84 to $1.85; Oct., 
$1.83 to $1.84; Nov., $1.82 to $1.84; Dec., $1.83; Jan., 
$1.82, and Feb., Mar. and Apr., $1.82 to $1.83. On the 
21st inst. futures closed 4 to 6 points lower, with sales of 
1,750 bales. Nov. ended at $1.78 to $1.80; Dec., Jan. 
and Feb., $1.77 to $1.79, and Mar. and Apr. at $1.78. 
To-day futures ended unchanged to 2 points higher, with 
ie OE eae Dec., $1.78, and Jan., Feb., Mar. and Apr. 
at $1.79. 





COTTON 
Friday Night, Sept. 22 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this «vening the total receipts have 
reached 328,745 bales, against 276,295 bales last week 
and 188,484 bales the previous week, making the total 
receipts since Aug. 1 1933 ,1357,037 bales, against 1,183,802 
bales for the same period of 1933, showing an increase since 
Aug. 1 1933 of 173,235 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -- -- ~~ 12,667| 17,649) 27,196) 8,573) 7,782) 12,322) 82,331 
Texas City...-.- site wm as —— ae anal oer ee »247 
pO ----| 16,935) 18,835) 10,743) 14,384] 51,710)125,274 
Corpus Christi_._|; 3,067) 5,614) 4,102) 3,141) 3,598) 2,415) 21,937 
New Orleans_.._| 5,315) 3,283) 9,645) 9,925) 4,780) 4,711| 37,659 
_ | | aoe 811 781| 1,250) 1,167) 1,619 685) 6,313 
Jacksonville --_-_- a aia tein per alii aenet Lae) “ae 
Savannah. _.--- 2,482) 3,399) 3,885) 1,877) 3,202) 1,868) 16,713 
Charleston. ___-_- 457 670) 1,243 76 637| 8,047) 11,815 
Lake Charles - - _ - bead «hn mates seul ----| 12,394) 12,394 
Wilmington-___- 192 110 232 390 88 38: 1,396 
En oth 00 307 135 279 408 349 335) 1,813 
Baltimore - - . . .- a ena ts winds ‘ahh a anek ee ,156 
Totals this week' 34,107! 48,576' 66,667' 36,985' 36,439.105,971'328,745 











The following table shows the week’s total receipts, the 
— since Aug. 1 1933 and stocks to-night, compared with 
t year. 





























1933. | 1932. Stock. 
Receipts to 
Sept. 22. This ,SinceAug| This |Since Aug 

Week. | 11933. | Week. | 1 1932. 1933. 1932. 
Galveston --__.-_- 82,331) 224,715) 44,243) 122,181) 492,069) 477,800 
Texas City..--... ,24 21,047| 3,538 12,312 24,253 14,707 
a a 125,274| 496,896|101,008; 369,664/1,271,597|1,091,538 
Corpus Christi.._| 21,937| 235,426) 9,408) ‘201,567 116,862 
Beaumont---.-.-.-- cat ie 4,209 ss aie 16,008 ( 15,08 
he Orleans-.-.- 37,659) 139,089) 54,425) 193,710) 678.258) 936,176 
u i SS aE WP as Vinh Cegieel “oitclal -athewdw 
DERG Sewn iwws 6,313 24,597| 7,329 47 ,367| 115,564) 168,413 
ensacola....... waite os 21,290 lade 36,536 18,091 12,438 

Jacksonville - —-.- 1,697 5,162 471 82 6,546 19,60 

vannah-..-.... 16,713 73,964) 6,913 53,938) 138,485) 201,465 
Brunswick---_-~.-- mie 4,971 Jeiee ED, “exh ake men << saeei etc 
Charleston - - - - ~~ 11,815 46,048!) 7,876 49,782 57,413 90,029 
Lake Charles._.-| 12,394 44,586) 15,681 55,264 65,768 85,098 
Wilmington---.-- 1,396 3,547} 1,219 5,375 16,256 11.554 
ES ca mwe sae 1,813 4,989) 1,738 5,255 18,327 44,229 
Newport News--_- A En a ey aoe Sab “edeutel uhseiel | kadiae 
New York....... see a eee weet . watelgee 123,717) 203,087 

I ean os iis ei sie ae PPE aie. imdocuonae 14,66 10,9. 

Baltimore--—__._- 1,156 6,501) 1,278 4,326 1.000 1,2 
hiladelphia - - __ S82) Pees ey ee eee 5,389 
Totals -- ~~ ____'328.745'1 357 .0%7'255,127'1,183 ,802!3 ,238 .257'3 506,505 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— 1933. 1932. 1931. 1930. 1929. 1928. 
Galveston. -._ 82,331 44,243 71,654 55.705 75,314) 153,860 
Houston - -__- 125,274; 101,008) 145,1 164,394) 127,211] 144,220 
New Orleans_ 37, 425 18,21 47,550 64,127 47,455 
Mobile- ~~. _- + 7,329 4,788 12,295 17,944 11,561 
Savannah - -__ 16,713 6,913 26,300 42,646 36,869 27,335 
Ds) | “cata > aes” bie a -euewect 46 akainne 
Charleston - _ _ 11,815 7.876 9,527 14,382 12,366 5,728 
Wilmington - - 1,396 1,219 1,747 1,129 ,052 1,77 
Norfolk_ ..__- 1,813 1738 3,235 7,74 325 434 
DOETEN ecco (OC ocuLe : dune . Pa Steele Shaws 
All others _-_-_- 45,431 30,376 42,085 39,343 30,327 25,282 
Total this wk_| 328,745) 255,127) 322,698) 385,693) 368,535) 417,651 























Since Aug. 1-_'1,357,037'1,183,802'1,026,125'2,050,054 1,631,368'1,459,544 


The exports for the week ending this evening reach a total 
of 180,328 bales, of which 16,129 were to Great Britain, 
15,845 to France, 40,999 to Germany, 24,462 to Italy, nil to 
Russia, 57,956 to Japan and China, and 24,937 to other 
destinations. In the corresponding week last year total 
exports were 131,124 bales. For the season to date aggre- 
gate exports have been 1,078,334 bales, against 952,324 






































bales in the same period of the previous season. Below 
are the exports for the week: 
Exported to— 
Week Ended | 

Sept. 22 1933. Great Ger- Japan 

Exports from— |Britain.|France.| many. | Italy. |Russia.| China. | Other Total. 
Galveston _.___. 13,714, 6,594) 7,459) 6,730 ----| 18,291] 10,174} 62,962 
Houston... .<.. 1,582 738) 17,446] 12,201 ----| 8,586) 7,988] 48,541 
Corpus Christi__ covent S718 491 axe ----| 22,897] 3,275] 32,381 
Texas City... 782 verek <i nor en es a i ,008 
New Orleans. -_- ~----| 2,795} 5,062} 5,531 ----| 2,005} 2,900] 18,293 
Lake Charles ---_ wine ‘ome a aad wine tnnel Geee setae eae 
J” eae ees aawst 2,906 weed snus as 200) 2,966 
Pensacola... -_- aia oneal are piel nba inthe onack Bae 
Savannah - -___. oawe éveal Gee owe bak as alae oaucn Jee 
Charleston - - . - - skis secs ial sip eon eaad 400 400 
le wae ‘acme taal 250 pa inp ba «sie onde ah 250 
San Francisco _ _ 51 data 50 wine asus 577 a 678 

Ps cacueed 16,129} 15,845) 40,999] 24,462 ----| 57,956) 24,937/180,328 
Total 1932... . 15,224) 18,762) 60,547) 3,611 ----| 18,557] 14,423/131,124 
Total 1931____. ,931 999! 10,494! 4,184 ..--! 45,696' 15,045! 81,349 
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| Exported to— 
Aug. 1 1933 to - - 























Sept. 22 1933.| Great | | Ger- \Japan &! | 
Exports from— Britain. \France.; many. | Italy. Russia China. | Other.| Total 
Galveston.-_.| 22,259) 20,963 18,416 15,634 -_-. 50,032) 33,181 160,485 
Houston....| 42,530) 46,397, 70,961 39,876 .--. 117,185) 48,384 365,333 
Corp. Christi) 46,707) 37,837, 17,295 5,811) ----| 69,175) 21,543, 198,368 
Texas City --| 782} 815 BIO “seen ocst] “bstasy 80 4,378 
) ,, ee x prea Te (EE ee 804 4,7 
New Orleans_| 30,657| 16,055, 19,920, 23,12621,274 28,820) 17,925, 157,777 
Lake Charles! '428| 5,178} 2.524 _...| 8,950 8,000/ 4,411, 30,491 
Mobile......| 3,994) 2,359] 17,597) 2,000) ---- 4,700, 2,006 32,656 
Jacksonville - pees ie «| apeoes rea: Bippeeens | “100, 2,624 
Pensacola - _ _ as i) 2 se 2,100 50 17,563 
Panama City, 13,980) ___- CE cased coss| sesees aseel’ Seaee 
Se ae eee a se eee 3,173} 975 39,209 
Brunswick __ S406. ...- 2,4 Seae) aks ° Mexote 25, 4,971 
CR cd” Ef ecod MEMMEL wed -2-) enone 796} 21,880 
Wilmington -| __.... Cena y ST RE eee oe 1,500 
Norfolk... _- Tee PE! esl sant onsbea 106, 2,659 
New York 7,399) ...- SUM. \iundl esse] Sabead 150, 7,724 
Los Angeles See. Sabie aaa ~ieaal seats 2,590, 623, 4,388 
San Francisco CH sses 50} .---| ---- 656) ----| 799 
Total. __--| 198,547)133,504 212,022) 86,44730,224 286,431 131,159 1,078,334 
Total 1932__| 124,132\156,661| 287,516 89,046) -.--| 182,553)112,416) 952,324 
Total 1931__' 21,061! 22,820! 92,360! 42,055! __..' 301,277! 84,785! 564,358 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Sept. 22 at— | Great Ger- | Other , Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. S 
Galveston nee 7,000| 2,500) 5,500) 13,000; 2,000) 30,000) 462,079 
New Orleans__| 8,650) 3,480 710} 13,732 500] 27,072} 651,186 
Savannah _--__- ES EO a ee ee ee ee 
Charleston _ - - ns aad ns eA yp oe Mase ciel 57,413 
lee 313} 1,200 caosl Bae ----| 4,033; 111,531 
Norfolk. _____- ea ReES rae A AIFE ite selina 18,327 
Other ports *__| 2,000} 1,500) 6,000) 52,00C} 1,500) 63,000/1,675,141 
Total 1933_-_| 17,963| 8,680) 12,210) 81,252) 4,000)124,105)3,114,152 
Total 1932__| 14,194) 7,383) 19,822) 89,466) 7,950|138,815)3,367,690 
Total 1931__| 3,831! 3,601! 6,150\ 66,839 900; 81,32113,054,288 
* Estimated. 


Speculation in cotton for future delivery was more active 
with bullish enthusiasm rampant early in the week owing 
to a belief that Washington would announce some plan 
of an inflationary character very soon. But increased 
hedge selling and other liquidation owing to the failure of 
inflationary agitation at Washington to make headway 
caused an abrupt decline of over $2 a bale at one time. 
Government officials are also said to have refused to con- 
sider the elimination of the processing tax as requested by 
a committee representing cotton growers. On the 16th inst. 
prices continued their upward swing and ended at an 
advance of 11 to 15 points. The opening was unchanged 
to 8 points higher, with Liverpool cables better than due 
and orders were well divided in an active market. There 
was some buying reported for Worth Street account and 
a good volume of mill price fixing orders from the South 
as a result of the heavy goods business done last week. 
Wall Street, Commission houses, Liverpool, the Continent 
and the Far East were buying. There was week-end even- 
ing-up on both sides of the account. Buying was inspired 
by the possibility of early action of an inflationary char- 
acter. On the 18th inst. there was a further advance of 
38 to 42 points with expectations of early inflation measures 
still predominating in the market. Other contributing 
factors were the firmness of Worth Street, a decline in 
the gold value of the dollar and estimates that the crop 
had deteriorated more than average in the first half of 
Septetmber. When hedge selling failed to increase, be- 
lievers in inflation grew more confident and there was 
some new outside buying noted. 

On the 19th inst. prices closed 32 to 39 points higher on a 
wave of buying from all directions, domestic and foreign, 
led by Government agents. Agitation in Washington for 
immediate action of an inflationary nature was the chief 
bullish influence and brought out active professional buy- 
ing. Steady buying by the trade and commission houses 
readily absorbed the offerings. Plans for acreage control 
of the 1935 as well as next year also attracted considerable 
buying. 

On the 20th inst. prices turned downward and ended 
40 to 46 noints lower. The failure of inflationary agitation 
to make progress at Washington, a refusal by Government 
officials to consider elimination of the processing tax 
and a rise in sterling exchange led to general liquidation 
and selling by speculative interests. There was a rally 
of about $1.50 at one time, but pressure was resumed and 


the ending was at about the low point of the day. Weak- 
ness in the stock market caused some selling. Towards 


the close the supply of contracts increased. Exports passed 
the 1,000,000 mark for the first time this season, an in- 
crease of 126,000 bales over the total a year ago. 

On the 21st inst. the market was depressed by heavy 
selling on rumors of possible unfavorable developments 
as regards inflation. Hedging pressure was heavy. Other 
depressing factors were the weakness in sterling, easier 
foreign markets and generally weaker commodities. The 
ending was at a net loss of 40 to 47 points. Reports from 
Washington intimated that Government officials had agreed 
upon terms of a loan which will enable Russia to buy 
1,000,000 bales of American cotton. This checked the decline 
for a time. A plan was also said to have been submitted 


at the Washington conference which proposed that the 
Government expend the sum of $350,000,000 in the pur- 
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chase of cotton to be taken off the market and held for 
the benefit of farmers who agree to reduce their acreage 
next year to an amount equal to their sales to the Govern- 
ment. The weather was excellent for growth and picking. 

To-day prices lost nearly half of an early advance of 
about $1.50 a bale and ended 15 to 27 points higher. The 
early strength was due to good buying from the trade, 
spot interests and Commission houses. The Continent, 
Liverpool and the Far East were also buying. Sellers 
included the South, New Orleans and local operators. The 
weather was generally favorable except for rain in parts 
of Texas. The Dallas “News,” in its weekly survey said 
that the weather had been mostly favorable and had tended 
to increase the Texas crop, especially on the south plains. 
Some decrease in the size of the crop in various north and 
central counties of the State was reported. Final prices 
show a rise for the week of 18 to 22 points. Spot cotton 
ended at 9.80c. for middling, an advance since last Friday 
of 20 points. 
























Staple Premiums i 2 
60% of average of Differences between grades established 
OO eee ucting| for deliveries on contract Sept. 28 1933 
Sept. 28 1933. are the average quotations of the ten 
as | Lae markets designated by the Secretary of 
inch. | longer. Agriculture. 
ll 31 Middling Fair.-....... Wettbnnad scnghawnen 670n Mid. 
oll 31 Strict Good Middling... do ........... 2. 55 do 
ll 31 Good Middling........ Ons katte amecbar 42 do 
-ll 31 Strict Middling ........ 166508 camden of 29 do 
ll .29 _,. ., eee ee Basis 
-10 25 [Strict Low Middling.... do .............. 37 off Mid 
.09 22 Low Middling --..-...- OP sea cetnctchions 80 do 
rict Good Ordinary... dO .............. 1 28 do 
Ordinary ........ Dn aimadih wmtmacen 1.72 do 
Good Middling - - . --Extra White......... P do 
Strict Middling - . . ° 29 do 
Middling......... ae do 
Strict Low Middling~-_-.-. do 
Low Middling ......... do 
-ll -30 Good Middling........ do 
mY .29 Strict Middling........ do 
10 25 $|Middling............. i Te "shtdevetenaan’ a 38 off do 
*Strict Low Middling... do  -...........- .79 do 
*Low Middling -..._... See 1.25 do 
ll 25 Strict Good Middling ... Yellow Tinged__.____ 02 off do 
-ll .25 Good Middling........ on eee? Soe a 25 off do 
ll -25 Strict Middling........ Ce. 1G . «deeded 43 do 
: ..... See | 2 «.atnnes 79 do 
*Strict Low Middling-.. do do  _...... 1.22 do 
*Low Middling..-..... = Pree 65 do 
-10 .24 Good Middling........ Light Yellow Stained.. .41 off do 
*Strict Middling - . > a @& oe «<2 do 
*Middling-._.... do do ..1.21 do 
10 -24 Good Middling - .. A do 
*Strict Middling ~~. .-- 1 do 
~. s  ee do 
10 -25 Good Middling........ do 
10 -25 Strict Middling---...... do 
.,. =e do 
*Good Middling-....-- do 
*Strict Middling-~.-....- do 
PER tind imimewe do 





* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid 9.70 10.15 10.45 10.05 9.65 9.80 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. 
Sept.(1933) 

Range __|—_-_S—»§--—_— | —- Ss | ———- | ———- | ———- OC | ———- ~ 

Closing _| 9.49” 9.89n 10.22n 9.81n 9.38n — 

Range __| 9.41- 9.56) 9.70- 9.97) 9.80-10.40| 9.84-10.27| 9.43- 9.86) 9.53- 9.70 
Pra 9.54- 9.56) 9.94- 9.95|10.27-10.28| 9.86- 9.87] 9.43- 9.46] 9.61- 9.62 

00.— 

Range_._.|——-  ———|———- —  ——/10.35-10.35;———_-  ——|——-  —— 
i 9.65n 10.05n 10.387 9.98n 9.54n 9.73n 

ec .— 

Range __| 9.61- 9.79} 9.95-10.17|10.01-10.63/10.05-10.48| 9.65-10.09| 9.75- 9.96 
r yt 9.76- 9.78)10.16-10.18/|10.50-10.52/10.10-10.11) 9.65- 9.68) 9.85- 9.88 

an. ) 

nge__| 9.70- 9.88|10.07-10.27|10.14-10.71|10.12-10.58| 9.72-10.48| 9.84-10.03 
5 = 9.87- 9.88)10.26-10.27|10.60 ———|10.20 ———-| 9.73- 9.75) 9.95 
"eb .— 

Range_..|—_-_Ss§ -—-|—- Ss§ —_— | —- Ss ——- | ——- | ———- SO | —-CC 
go 9.95n 10.34n 10.702 10.27n 9.83n 10.02n 
March— 

Range _.| 9.88-10.05/10.26-10.45)|10.29-10.90/10.30-10.78| 9.93-10.35| 10.03-10.23 
‘ —_ 10.04-10.05|10.42-10.43/10.80 -——/10.35-10.39| 9.93- 9.94|16.10-10.11 

pru— | 

Range__.|-—_—- Ss§s -—_ | —_-_Ss§s — | ——- S| - >} ———- SO | -——- SO —— 
—*° 10.12” 10.50” /10.89n” 10.437 10.02n 10.187” 

ay— 

Range _ _|10.05-10.21/|10.43-10.60| 10.49-11.08) 10.50-10.92)|10.10-10.54| 10.21-10.39 
2 Closing -|10.21 ——/10.59-10.60|10.98 ———|10.52 ———/10.12 ———|10.27-10.28 
une— 

Range _-_|—_- §-—_—-|—- S/- | ———- | —-  ———->+ | ———- OC + -————- ~ 

Closing -|10.29 10.69n 11.05n 10.61” 10.19” 10.36n 
July— 

Range __|10.26-10.38)10.60-1C .80|10.67-11.21/10.69-11.08)| 10.27-10.72|10.40-10.59 

Closing -|10.38 ——-|10.80 —-—/11.12-11.18|)10.71 —-——/|10.27 ——-|10.46 
Aug .— 

Range _-_|—_-_ §-—- | —- S| ————- Sh - —->———- SO 1 —  - Cz? 

Closing _'——-  —!— —!— —'— —' —!—— — 

n Nominal. 


Range of future prices at New York € 
Sept. 22 1933 and since trading began on each option: 


for week ending 




















Option for— Range for Week. Range Since Beginning of Option. 

a es Oe ee oe 6.07 Dec. 8 1932)11.82 July 18 1933 
Oct. 1933__| 9.41 Sept. 16|10.40 Sept.19| 5.93 Dec. 8 1932|12.00 Jwy 18 1933 
Nov. 1933__|10.35 Sept. 20|10.35 Sept. 20) 6.50 Feb. 21 1933/10.50 July 21 193e 
Dec. 1933__| 9.61 Sept. 16/1063 Sept.19| 6.30 Feb. 6 1933)12.20 July 18 1933 
Jan. 1934__| 9.70 Sept. 16/10.71 Sept.19| 6.35 Feb. 6 1933/12.25 July 18 1933 
Saha dat Mckee dis Beduin 6.62 Feb. 24 1933] 9.92 Aug. 28 1933 
Mar. 1934__| 9.88 Sept. 16|10.90 Sept. 19) 6.84 Mar. 28 1933|12.39 July 18 1933 
pg a Pe ae ee se 8.91 May 22 1933) 9.80 May 27 1933 
May 9 10.05 Sept. 16/11.08 Sept. 19| 9.28 Sept. 9 1933|/12.52 July 18 1933 
pa ee Re, EES RS eee: Rar ey ere ares 
July 1934__110.26 Sept. 16'11.21 Sept.19| 9.42 Sept. 9 1933'11.78 July 27 1933 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 














including in it the exports of Friday only. 
Ry 22— 1933. 1932. 1931. 1930. 
8s at Liverpool... - bales. 743,000 658, 679,000 625,000 
Beeert OS EOGGiacesdcsnasecncs ‘agdaee <atude ohne) >a 
Stock at Manchester. -......._- 98,000 126,000 144,000 116,000 
Total Great Britain. ......__- 841,000 784,000 823,000 741,000 
SOO OR EB sedccccecceune gaudes) Goes [eee | ee 
 ¥ 2 per 436,000 297,000 222,000 207,000 
Stock at Havre. ..............- 176,000 ,000 231,000 143,000 
Stock at Rotterdam___.___.____ 4,000 4,000 8,000 13,000 
Ss at Barcelona. ............ 58,000 59,000 63 ,000 80,000 
Stock at Genoa................ ,000 ,000 25,000 21,000 
2 (a tccchnanenaasee déecshi  aacain  kabeaset gaa 
GOOG SE Pad teaneseckcce < wesané: > Sade... caten |. pee 
Total Continental stocks... __. 785,000 567,000 549,000 464,000 
Total European stocks -_-_-.____- 1,626,000 1,351,000 1,372,000 1,205,000 
India cotton afloat for Europe... 77,000 37,000 35,000 74,000 
American cotton afloat for Europe 361,000 394,000 63,000 440,000 
E t, Brazil, &c.,afl’t for Europe 4,000 109,000 100,000 86,000 
s in Alexandria, Egypt. ---- 230000 3,000 2000 483,000 
Stock in Bombay, India... ____ - 683,000 _ 777,000 ,000 ,000 
Steck ia U. 6. ports....'........ 3,238,257 3,506,505 3,135,602 2,490,742 
Stock in U. S. interior towns____1,231,502 1,452,801 11,978 818, 
U.S. exports to-day............ 36,629 10,186 Ate... :egenne 
Total visible supply.........- 7,567.388 8,070,492 6,771,289 6,189,866 
ye - above, totals of American and other descriptions are as follows: 
merican— 
Liv fo AR ete ae 398,000 305,000 267,000 208,000 
Manchester stock.............- ,000 ¥ 44, 46 ,000 
Continental stoek.............. 708,000 515,000 457,000 343,000 
American afloat for Europe. -____ 1,000 394, 63, 440, 
U.S. a atch aoe 0s'on Tad ee 3,238,257 3,506,505 3,135,602 2,490,742 
U. 8. interior stocks_........__- .231,502 1,452,801 811,978 818,124 
U.S. exports to-day -......._.. 36,629 10,136 EestUe- \-eseuwn 





Total American. ............. 6,024,388 
East Indian, Brazil, &c.— 
Liverp’ol stock 
London stock... .........-.-.-- 


6,252,492 4,896,289 4,345,866 
412,000 417,000 


Manchester stock__-......____- 47 ,000 57,000 100,000 70,000 
Continental stock............-- 77,000 52,000 92,000 121,000 
Indian afloat for Europe_______- 77,000 37 ,000 35,000 4,000 
E t, Brazil, &c., afloat...____ 4,000 109,000 100,000 ,000 
Ss in Alexandria, Egypt-_ ___- 230,000 3,000 2,000 483,000 
Stock in Bombay, India_____ __- 000 777,000 594,000 593,000 

Total East India, &c__.______ 1,543,000 1,818,000 1,875,000 1,844,000 

Total American .............- 6.024.388 6,252,492 4,396,289 4,345,866 


Total visible supply -----_-.- 27,50, .o%8 8,070,492 6,771,289 6,189,866 
5.424. ' 6.07d. ° 5.i9d. * 5.89d. 


Middling uplands, Liv = 42 

Middling uplands, New York__-_- 9.80c. 7.35¢c. 6.30c. 10.35c. 
Egypt, good Sakel, Liverpool__.- 7.88d.  9.85d. 8.95d. 11.15d. 
Peruvian, ro oe, SEVEN: §asctas”” “dpakes  “apalee”!” Decmms 
Broach, fine, Liv: Re mdhnbies dain 4.53d. 5.360d. 4.31d. 4.25d. 
Tinnevelly, good, Liverpool-_-__- 5.26d. 5.93d. 4.76d. 5.50d. 


Continental imports for past week have been 90,000 bales. 

The above figurés for 1933 show an increase over last 
week of 203,798 bales, a loss of 503,104 from 1932, an 
increase of 796,099 bales over 1931, and a gain of 1,377,522 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 









































Movement to Sept. 22 1933. Movement to Sept. 23 1932. 
Towns, Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
ments.| Sept. | ments.| Sept. 

Week. , Season. | Week.| 22. | Week.| Season. | Week.| 23. 
Ala., Birming’m 45 1,022 131} 5,543 409 2,328, 1,418) 6,909 
ufaula____- 721 2,858| 577] 5,923| 457; 2,303) 388) 6,220 

Montgomery.| 2,617 7,313) 597| 34,220} 2,893 8,560, 1,332) 45,734 

Selma__.._-| 4,091 12,706) 684) 33,757| 2,928 12,697| 1,663) 43,927 
Ark.,Blytheville| 3,873) 4,258) 18,568] 12,268 34,762' 5,058) 51,544 

Forest City -- 357 439|  637| 9,696) 1,184 1,847; 729) 14,589 

Helena... ..-. 2,310 3,470) 554] 21,508) 4,098) 9,261; 1,244) 29,042 

So ae 4,571 8,494) 874) 15,314) 4,210 13,254) 1,519) 17,954 

Jonesboro - - - 174 201) 48] 1,563 193) 508 69| 1,167 

Little Rock_-| 1,260 4,186 1,100 37,888} 5,598 8,002) 3,618) 43,454 

Newport _ - -- 200 395] ‘2 6,891| 4,279 4,744) 313) 13,983 

Pine Bluff__-| 3,779 5,890! 1,105] 25,986) 5,645 9,931) 1,325) 39,928 

Walnut Ridge 45 76) ..-| 2,031} 3,204 3,843, 442) 7,416 
Ga., Albany --- 893 5,225, 220) 4,868 112 508) 26| 2,775 

Athens ------ 2,160 4,420) 3 46,965) 1,140 3,965 500) 42,680 

Atlanta _ _ _ _- 767 3,752; 4,412178,657| 2,156 7,468) 4,454/128,812 

A ee ee 11,558} 47,435) 2,891,116,577| 5,395) 28,322) 2,973)102,650 

Columbus - -- ,000 ,600' 1,000, 17,251 610 2,160) 250) 21,500 

Macon_.----- 845 4,141, 1,729| 33,292) 1,214 7,002} 584) 38,369 

Rome... -.-- 235 263, 200) 5,400) — 190 526, 250) 8,277 
La., Shreveport] 5,022) 12,413) 2,828) 30,466] 7,078 23,455) 5,381) 70,373 
Miss, Clarksdale| 9,863, 17,903) 1,784 26,204) 9,107 25,281| 8,432) 67,515 

Columbus - - - 659 1,318 220, 4,896 782 1,172; 108} 6,178 

Greenwood --| 12,819, 27,364) 1,420) 55,340) 11,338, 32,492) 1,821) 82,928 

Jackson ____- 2,873, 6,264| 1,023, 19,173) 2,981) 10,468 744| 25,236 

Natchez____- 80 117) 22; 2,587 698 1,231 53| 4,705 

Vieksburg - - - 898) 1,559) 74| 5.933| 7,221 9,582 1,044) 15,259 

Yazoo City_-| 2,708) 6,235) 669) 13,299] 3,804 8,702) 324 21,099 
Mo., St. Louis-| 1,409, 17,275) 1,409 2| 2,461) 12,265 2,461 255 
N.C.,Greensb’ro 129 423 47| 17,067 35) 498, 2,648! 13,441 
Oklahoma— } 

15 towns*__-| 8,703, 16,097 4,460 22,163 20,095) 33,997, 9,132) 40,814 
8.C., Greenville} 1,647, 16,340; 4,180 79,655 4,931) 10,754, 4,937) 65,542 
Tenn.,Memphis| 25,237, 88,712) 12,270 261,265) 60,256) 155,918) 25,520.315,258 
Texas, Abilene_| 1,437, 1,636| 906 706 79| 1,312) 96 135 

Atistie. = ons ,041 10,486 2,665) 5,460} 1,523 7,261) 1,162; 3,811 

Brenham__--| 2,901 16,176; 2,002 6,879| 2.214, 6.776) 879| 6,704 

pS eae. 8,980 20,604 5,661 15,481) 4,579) 10,895 3,865; 8,700 

2. RRS: 5,247 9,895 931| 8,564) 3,274, 9,901) 1,568, 9,652 

Robstown _ _- 369 4,182 811; 2,628 62, 6,047) 296} 2,523 

San Antonio- 458 7,198 756 2,008 801) 7,364, 679) 1,451 

Texarkana__| 1,698 2,850, 676 12,300) 3,755) 8,646, 1,703) 14,164 

Waco..__.-- 9,523 34,110) 5,596 17,528 4,504 9,004 3,093; 7,128 





Total, 56 towns 148,614 439,301' 68,219 1231502 212,758 558,012/104,101 1452801 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 79,288 bales and are to-night 
221,299 bales less than at the same period last year. The 





receipts at all the towns have been 64,144 bales less than 
the same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 22 for each of the.past 32 years have been as follows: 


1933 9.80c. 1925 -.--- 24.40c.|1917 -...- 25.70c. | 1909 ----- 17.15¢. 
 _—__ 7.55¢.|1924 ....- 22.40c.|1916 ----- 16.0Fe.| 1908 ----- 9.30c. 
1931 -...-_6.25c. | 1923 -13.10c.|1915 -..-- 11.40c.|1907 -.---12.20c. 
D _—— 10.75¢. | 1922 -...- 21.25c.| 1914 -...- - |1906 -.---_9.70c. 
1929 18.55¢./1921 -..-. 20.20c.|1913 --.-- 13.55¢.| 1905 -.--- 10.95¢. 
1928 ...-- 18.90c. | 1920 30 .50¢.|1912 ----- 11.85c.|1904 ----- 11.30c. 
C 20.70c.|1919 -.--- 31.60¢.|1911 -.---11.00e.| 1903 ----- 11.60¢c. 
1926 ...-- 16.45c.|1918 -..--32.65c.|1910 ----- 13.90c.|1902 -.--- 9.00c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














Futures SALES 

57e Market Market a es a 

Closed. \ Closed. Spot. | Contr’t., Total. 
sosar say - - _|Firm, 10 pts. adv - _|Firm_.....--- 6,200) 6,200 
Monday _-_-/|Firm, 45 pts. adv__-_|Firm__.-.----- sae -_ eee 
Tuesday --. Steady, 30 pts. adv _|Steady_------- neon! 100 100 
Wednesday - B'ly st'dy 40 pts.dec Barely steady - - ‘ | wee 
Thursday ..|Steady, 40 pts. dec_|Barely steady - - 500 pan 500 
Friday --.--; Steady, 15 pts. adv_|steady_------- | 272 aeokal 272 
Total week - | Sitebs eke enwee A ee ey | 6,972 100) 7 072 
Since Aug. 1'_- SE a aa | 13/836) 4.700! 18.536 








OVE RLAND MOVEMENT ‘FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraph reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











—-1933 1932- 
Sept. 22— Since Since 
Shipped— Week. Aug. . Week. Aug. 1. 
Via St. Louis - 1,409 17,013 2,461 12,801 
Via Mounds, &c____- oe pepe 54 414 
Via Rock Island - - - - - - ‘ss Saki hile ; 
Wek EV os waa one ; 188 1,283 233 1 089 
Via Virginia points _ - .. 4,156 28,762 4,278 26 355 
Via other routes, &c _- _ 4,678 26,799 3.000 19,000 
Total gross overland. ___-_._-- 10,431 73,857 10,026 59,659 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 1, 156 6,496 1,278 4 eth 
Bewteen interior towns. -_---_--_--. 243 1,830 195 1,35) 
Inland, &c., from South_________ 3,109 23 ,609 3,034 WV, 306 
Total to be deducted________-- 4,508. 31 (935 4,507 23, 17 2 
Leaving total net overland *___ 5,923 41 922 5,519 36, 487 





* Including movement by rail to Canada. 

The foregoing shows the week’s 
this year has been 5,923 bales, 
the week last year, and that for 
aggregate net overland exhibits an 
of 5,435 bales. 


net overland movement 
against 5,519 bales for 
the season to date the 
increase over a year ago 




















1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aa. 1... Wer. Aug. 1. 
Receipts at ports to Sept. 22_-.__.328,745 1,357,037 255,127 1,184,802 
Net overland to Sept. 22____-_-_- 5,923 41,922 5,519 36.487 
Southern consumption to Sept. 22 105,000 910,000 85,000 615,000 
Total marketed_____________- 439,668 2. 308, 959 345 646 - 835, 289 
Interior stocks in excess_-_.------ 79,288 39,638 108. 501 104,096 
Excess of Southern mill lice 
over consumption to Sept. aera SIE: wecnes *121, 424 
Came into sight during week- - _ _- 518,95 956 ae GH6;547 . uxacen 
Total in sight Sept. 22._____-_- cece BOS one 1,817 .961 
North spinn’s’ takings to Sept. 22- ~ 9,285 121 760 24.854 122,289 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
; SS 7 ae, TR kok ence ones 1,727,650 
SS MES SC) eee 2,913,099 
RUG “ODEs BB ns < ow wc cacen  * | SAS ere ae 2.706.518 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended |— 

Sept. 22. Saturday.| Monday., Tuesday., Wed’day.;Thursd’y., Friday. 
Galveston -_--._- 9.40 9.80 10.15 9.75 9.35 9.55 
New Orleans- -- 9.47 9.86 10.25 9.84 9.40 9.60 
ie eee 9.25 9.56 9.97 9.97 9.13 9.30 
Savannah ----_-- 9.36 9.76 10.07 9.77 9.36 9.51 
ae 9.35 9.75 10.15 9.75 9.35 9.55 
Montgomery - -— 9.10 9.50 9.80 9.45 9.00 9.20 
Augusta... .-.- 9.37 9.87 10.21 9.81 9.36 9.56 
Memphis - ---_- 9.05 9.45 9.75 9.35 9.05 9.25 
Houston _---_-__ 9.70 9.80 10.15 9.75 9.35 9.55 
ne, Rock... yt so 5 4 94 .S 901 

>) Ree é . oft ‘ K 9.10 
ro Worth... 9.00 9.45. 9.75 9.35 8.95 9.10 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept. 21. Sept. 22. 
Sept(1933) |——- —— —_——- OO > > ———- 2 I -C 
October _.| 9.52 ——| 9.91 ——-|10.25 ——-| 9.83- 9.84] 9.36- 9.40] 9.69 ——_ 
November |——- —— —|—_—_- —- —_—|—_-_ —_|-———_- —- 
December .| 9.75- 9.76|/10.13-10.14/10.47-10.50|10.05-10.07| 9.63- 9.65) 9.85 —— 
Jan. (1934)| 9.84 Bid.j/10.24 ——/10.57 Bid.|10.15 Bid.| 9.70 -9.72| 9.95 —— 
February - — —«s§ ————— = —_|—_-_ —_—_|-——_- — 
apap Ne 10.0: 01- 10.02 10.02 10.41 —— 10.76 10.76-10. 78 10.33 —| 9.89 ——/10.12 —— 
pril.___- iad siiests aa SS [te GR ty set 
— Pee ae 10. 18-10.20 20 10.58 —— 10.94-16.95 10.51 —|10.06 ———/10.29-10.30 
ek a — ee -  -  —— ————-  —|———- —— 
SOF cccwce 10.35 Bid. 10.74 Bid.|11.09 Bid.}/10.67 ——}10.27 ——/10.48 bid 
August __- ———_- = | - - -—>———- so —- | COC 
Tone— 
_ ae Steady. Steady. Steady. Steady. Steady. Steady 
Options__- Firm. Firm. Barely stdy' Easier. Easy. Steady 
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TO REPORT COTTON QUALITY WEEKLY—STAPLE 
IMPROVED IN LAST FOUR YEARS.—National reports 
on the grade and staple of ginned cotton will be issued by 
the Bureau of Agricultural Economies at noon each Saturday 
throughout the active ginning season this year, beginning 
Sept. 16. State reports will be released at the same time 
each week from the Bureau’s offices at Atlanta, Memphis, 
Dallas, Austin and El Paso. 

The weekly reports will give cotton growers and the cotton trade in- 
formation on the quality of cotton classed during the current week, and also 
show the quality of all cotton classed for the season up to the date of each 
report. The reports will show the percentages of the different grades and 
staple lengths represented by samples received from co-operating ginners. 

The grade and staple work by the Bureau is in its sixth year, having been 
authorized by Congress in 1928. The practicality of the work as providing 
authentic information on the quality of the cotton crop caused growers, 
ginners, and the cotton trade last year to reyuest more freyuent reports, 
and the Bureau put the work on a weekly basis, whereas formerly reports 
were issued only at short intervals during the season. 

Marked improvement in the staple quality of American cotton in the 
last four years is reported by the Bureau on the basis of grade and staple 
analyses made in co-operation with State Experiment Stations. The 
improvement has been most marked in that part of the crop which had been 
most criticized as having deteriorated in quality, says the Bureau. For 
example, 20% of the 1929 crop was found by the Bureau to be shorter than 
%-inch in length of staple, but only 6% of the 1932 crop was found to be 
shorter than %-inch. 

The improvement in the shorter cottons has been so great, says the 
Bureau, that the crop as a whole has gained almost 1-32 of an inch, attain- 
ing last year an average of 15-16 of an inch, according to the official st and- 
ards of the United States. This length is equivalent to 1 1-16 inch staple 
according to old concepts still used by some reporters in other countries 
where, also, cotton which was 1 inch in staple according to United States 
standards has been described as commercial 1% inch. 

ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR AUGUST.—Persons interested in this report will find 
it in our department headed ‘Indications of Business 
Activity.’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week has been mostly favorable for cotton. 
There has been little rain and the crop is maturing rapidly. 
Picking and ginning are making good advance. 

Tezas.—The weather in this State during the week has 
been favorable in most sections and harvesting is progress- 
ing rapidly. 

Memphis, Tenn.—Picking is active, it having rained only 
one day during the week. 


Rain. Rainfall. Thermometer 
Ger. Tiiwscccesandas dry high 93 low 79 mean 86 
i .! O©*®), le dry nigh 92 low 58 mean 75 
Bs eek asksctsmoce dry nigh 98 low 72 mean 85 
fh Er dry high 98 low 70 mean 84 
OE SS Eee dry high 98 low 72 mean 85 
Brownsville, Tex__.-.----- 4days 046in. high ¥C low 74 mean 82 
Corpus Cnristi, Tex-------- 3 days 1.52in. high 88 low 76 mean 82 
pO. dry high 96 low 70 mean 83 
 } Eee 2days 0.27in. high 96 low 72 mean 79 
Bt RE Bins ceccccnwesa dry high 96 low 68 mean 82 
pS SS), eee dry high 98 low 64 mean 81 
*} a 2days 1.10in. hign 96 low62 mean 79 
pe ke ee dry hign 102 low 62 mean 82 
pe Oe, Se dry high. 98 low 56 mean 77 
DE CP wikia eneee dry high 100 low 72 mean 86 
Nacogdoches, Tex.-.------- dry hign 94 low 56 mean 75 
PER, BOR wdakoccnacs lday 0.02in. high 96 tow68 mean 82 
| OU, ee high 98 low 62 mean 80 
Gee APSGS, TOE. ncn ccsces lday 1.08in. higa 98 low 68 mean 83 
rc { =e 2days 0.54in. high 100 low68 mean 84 
Weatherford, Tex. ..------ dry high 98 low 64 mean 81 
Oklahoma City, Okla_.---- dry high 94 low 56 mean 75 
DE, BE wsccccsnne dry high 99 low 54 mean 77 
Fort Smita, Ark.........-.- dry high 96 low 56 mean 76 
Little Rock, Ark........-- lday 0.30in. high 94 low 60 mean 80 
\, ). .l —=e [aa lday 0.22in. nigh 101 low 54 mean 78 
BEs Bn cccnnrccnce dry high 96 low 59 mean 78 
ro ° eS eas se dry high 100 low 47 mean 74 
New Orleans, Pe wnainataine lday 0.05in. high 98 low 72 mean 86 
Shreveport, Naa aaialald dry high 98 low 63 mean 81 
eae ee lday 1.04in. hign 100 low 53 mean 77 
Meridian, Miss_........--.- lday 0.04in. nigh 96 low 50 mean 73 
Vicksburg, SN 6k 45 esc ahs exes ee dry high 96 low 62 mean 79 
Ce dry high 97 low 65 mean 81 
Birmingham, Ala_-...----- dry high 94 low 52 mean 73 
Montgomery, Ala...-.----- 2days 0.84in. nigh 96 low 58 mean 77 
Jacksonville, Fla_..------- dry high 94 low 72 mean 83 
Es stain an trenik wai 2days 1.34in. high 92 low 78 mean 85 
I ES ae damien dry nigh 94 low 66 mean 80 
Ce mae 2days 1.14in. high low 69 mean 83 
BE TE osdsesacncancce dry high 101 low 52 mean 77 
J RS eS dry igh 92 low 58 mean 75 
po OS ee dry hign 96 low 56 mean 76 
ee ee lday 0.02in. high 96 low 50 mean 73 
Charleston, 8S. 3 cin cei bs ts Ste dh dry high 95 low 73 mean 84 
Greenwood, Se dry nigh 95 low 52 mean 74 
on, 8. o a ROE dry high 96 low 58 mean 77 
Veswex. ©, | ight SIE ORE nigh 96 low 55 mean 76 
Asheville, Of: Ee a ae lday 0.02in. high 86 low42 mean 64 
Charlotte, N: é See high 89 low 61 mean 76 
i 6. ee lday 0.20in. nigh 95 low 56 mean 76 
SS 8 > ee high 92 low 54 mean 73 
WS Ee Bisacicouckounsd lday 0.32in. high 93 low45 mean 69 
Wilmington, N. C......-.-.. lday 0.38in. high 90 low 60 mean 75 
A, ae lday 0.15in. high 92 low 60 mean 80 
Chattan OS eee 2days 0.42in. high 92 low 54 mean 73 
PORTE, SOS 66 eco wennx 2days 0.16in. high 92 low 52 mean 82 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Sept. 22 1933. Sept. 23 1932. 


Feet. Feet. 
New Orleans - --.---- Above zero of gauge_ 7.2 2.5 
ee ss kd Above zero of gauge_ 6.0 4.1 
EE ass ae ed Above zero of gauge-_ 8.6 9.1 
Shreveport. .......-- Above zero of gauge_ 95 a7 
Vicente ........-.-4 Above zero of gauge- 8.2 5.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Week Receipt s at Ports. Stocks at Interior Towns. Receipts: prom Plantations 
Ended — _— --- = na — = tinsiillicaitiaganinsstiasii 

| 1933. 1932. | 1931. 1933. 1932. 1931. 1933. 1932. ; 9131 
June | 


23..| 60,353 40,793 21,134 1,392,603 1,450,054 
30__| 75,954 44,758 17,602,1,343 684 1,430,563 


7--| 80,277, 34,435) 13,152,1,310,456 1,409,172 
14_.| 82,935 31,295, 16,170,1,283,311 1,388,864 
21..'125,404 31,530 16,304 1,255,569 1,361,854 
~ 103,031 62,468 40,927\1,204,989 1,352,270 


4_.| 96,563 98,638 12,986,1,177,653 1,332,994 
11_-| 77,524 75,602 24,023.1,151,524 1,313,467, 
18__|103,437, 85.716) 4,406, 213,973 1,293,783, 743:005| 82.275 66.032 36.901 
25- i "921 111.142, 80,809 1,109,002 1,269,523 734. soars, ,850 86,882 72,600 

Sept. 
1_. 206,619 154,553 126,962 1,111,525 1,261,495 725,430:209,142 146,525,117,587 
8_ -|188,484 183,676 167,441 1,118,779 1,271,735 728,548/195,738 193.9161170.559 
15__'276.295 235,434 241.800 1.152.214 1.344300 7491994!309'710:307.999|263.246 
22__ 328'745 255.127 322.698 1.231.502 1.452.801 &11.978/408.033 356.228 384.68 2 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 1,396,677 bales; 
in 1932 were 1,232,944 bales and in 1931 were 1,049,102 
bales. (2) That, although the receipts at the outports the 
past week were 328, 745 bales, the actual movement from 
plantations was 408,033 bales, stock at interior towns 
having increased 79,288 bales during the week. Last year 
receipts from the plantations for the week were 356,228 
bales and for 1931 they were 384,682 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


910,874 10,929 14,242 Nil 
877,605, 27,035 25,367 Nil 


854,340 47,049 13,044 Nil 
833,586, 55,790 10,987 Nil 
818,425 97,662 4,520 
798,241, 64,451 52,884 20,743 


776 015, 57,227 79,362 Nil 
755,510, 51,108 56,075 3,518 
































Cotton Takings, 1933. 1932. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Sept. 15-----_- 7 363 590 ew ae? YS | ha 
Visible supply Aug. 1-----_- aes i ga | 7,791,048 
American in sight to Sept. 22_ 918,956) 5" 158,359 454,147; 1,817,961 
Bombay receipts to my + 22-- 9,000) 86,000 36,000; 219,000 
Other India ship’ts to Sept. 23 2,000) 104,000 5,000) 44,000 
Alexandria receipts to Sept. 20 16,000) 30,400 14,000 25,000 
Other supply to Sept. 20 *b_- 7,000) 68,000 13,000) 82, 
EN we puputy SA AE 2 a 916, 546) 10,079,001; 8,339,348 9,979,009 
educt— 
Visible supply Sept. 23------ 7,567 ,: 388) 7,567, 388 8,070,492) 8,070,492 
Total takings to Sept. 22-a__ 349, T 58 2, 511 613 268,856) 1,908,517 
Of which American_----_- 276, 158} 1,976,21 3 206,856) 1,463,517 
_ Of which other -~-___-__~- 73.000! '535.400! "62000! "445.000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 910,000 bales in 1933 and 615,000 bales in 1932— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 1,601,613 bales in 1933 and 1,293,517 bales in 1932, of 
which 1,066,213 bales and 848,517 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been a as s follows: 











1933 1932. | 1931 
Sept. 21. a = - oad 
Receipts at } Since Since | Since 
Week. | Aug. 1. | Week. Aus. 1. | Week. | Aug. 1. 
Bombay - 9,000 86,0001 36,000 219, 000! 14, 000! 106,000 
For the Week. Since Aug. 1. 
Exports ——— - $$$ | —_________ — ——---- = 
from— Great , € ‘onti- Japand Great c ‘ontt- Japan &| 
|Britata.| nent. |China. Total. eraain. nent. China. Total. 
Bombay— 
1933. -- 1,000 7,000 3,000 11,000 5,000} 50,000 35,000, 90,000 
1932. - - - -.. 3,000 20,000 23,000 2,000 17,000 106,000) 125,000 
1931_ _- 1,000 23,000 24,000 3,000} 30,000 225,000, 258,000 
Other India } 
i96e...... 1,000 1,000 af 31,000; 73,000 104,000 
1932 3,000 2,000 | 5,000 14,000; 30,006 44,000 
1931_ 5,000 | 5,000 19, 000 42, 000 61, 000 
Total all— | 
= 2,000 8,000 3,000, 13,000 36,000; 123,000 35,000, 194,000 
1932- 3,000, 5,000) 20,000, 28,000 16 000) 47,000 106,000; 169,000 
1931 6,000) 23, ‘000! 29,000 22,000 72,000 225,000' 319,000 





Aovording’ to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record a decrease 
of 15,000 bales during the week, and since Aug. 1 show an 
increase of 25,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receivé weekly a cable of the movements of cottan at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1933. 1932. 1931. 
Sept. 20. 
Receipts (Cantars)— ee, orl 
es WS Sk ssu5f 80,000 70,000 | 145,000 
Since Aug. 1------ ma ae val 149,379 | 128,332 642,017 _ 
1! j 
| This | Since || This | Since | 7 ihe 4 Since 

Exports (Bales)— | Week.|Aug. 1.|| Week. Aug. 1.|| We k.| Aug. A. 
To Liverpool_-________-- | ____| 41,076|| -..-| 10.814|| ----| 13,471 
To Manchester, &c______ 4,000) 13,911|| 4,000) 8,622)| 4,000) 13,036 
To Continent and India-_| 5,000) 48,493)| 5,000) 51,071|| 4,000) 83,427 
To Americas... ...-...=- 1,000} 7,811)| 1,000) 4,300) ----| 2,957 

Total exports-__.._--.-- 10,000; 81, 2911/10, 000! 74,807!| 8,000!112,891 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 7 50 pounds. 
This statement shows that the receipts for the week ended Sept. 20 were 
£0,000 cantars and the foreign shipments 10,000 bales. 
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MANCHESTER MARKET.—Our report received" by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for cloth is 






































improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1933. 1932. 
1814 Lbs. Shirt- ; Cotton 84 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’ 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds 
d s. d. s. d. d. d. s.d. a. dG. d. 
June— 
23_....| 9%@10%| 87 @91 6.18 | 7%@9%|/80 @83 4.4) 
F 30... - 9%@10%|87 @91 6.38 |7%@9%|81 @84 4.65 
uly— 
7....| 9%@10%|87 @91 6.40| 8%@9%/81 @84 4.87 
14... .| 935@10%| 87 @91 6.33|/8 @9%|81 @84 4.66 
21....|9%@10%|87 @91 6.23|7%@94%4/81 @84 4.56 
oe 9%@10%|87 @91 | 647|/7%@9%|81 @84 4 67 
ug.— 
4....|9%@10%| 87 @91 6.25|7%@9%\81 @84 4.69 
11....| 9% @10%| 87 @91 5.90 | 8% @10%|82 @ 8.5 5.51 
18_...|8%@10 |84 @86 5.16 |8%@10 |83 @86 5.76 
geeonnt 84%@10 |84 @86 5.53 | 9%@11%|87 @90 6.45 
Sept .— 
1....|9 @10K%|84 @86 5.60|9%@11%'87 @92 6.57 
R _.|8%@9%|83 @85 5.38 |104%@11%|85 @90 6.38 
15__..] 8% @10 83 @8& 5 5.47 9% @10%| 83 @8&6 5.88 
22.__.'8%@10 184 @86 54219%@11 183 @86 6.07 
SHIPPING NEWS.—Shipments in detail: 
Bales. 


CORPUS CHRISTI.—To Havre—Sept. 14—Effingham, 
Re BO Fee 4,633 
To Ghent—Sept. 14—Effingham, 587-___.-_...-.-.._..-._- 587 

To Dunkirk—Sept. 14—Effingham, 550__-Sept. 19—City of 











SOREN, BOG) OM Ft Be Ace shh vk sc cdensn Gdocccueenae 950 
To Antwerp—Sept. 14——Effingham, 150__----- ire bideus Ger aoe ee 150 
To Rotterdam—Sept. 14—Effingham, 100__....__-.._..-.-- 100 
To Bordeaux—Sept. 14—Effingham, 135_..-.._-_.......---- 135 
To Bremen—Sept. 13—-Abana, 491____....---_----. ----.-- 491 
To Gdyni EES a cern wis at bah ie on aig tee ae 300 


"TO BOGS, TOM, GOs ou oon occ nnesncnctunctssacn 50 
To Revel—Gape..14-“ADGDA, 10. cn nnk nc'nc nee nc enendncsene~ 75 
To Japan—Sept. 14—Kurama Maru, 12,950___Sept. 











Fernmoor, 2,150.._Sept. 20—Hartismere, 7,397____._-__- 22,497 
To China—Sept. 14—Kurama Maru, 200__-Sept. 16—Fern- 

moor, 206 cue ne apis ae awk beebute 6 wie cake wea 400 

aig ie iliocn nine arel 2,013 
GALV ESTON. — To Havre Sept. 14—Nishmaha, 932- ..Sept. 16 

‘cs UE DEO, Bie A icine abc nem oe dens 6 ong ew enemys The 5,670 
To Ghent—Sept. i14—Nishmaha, 1 071-.._Sept 16—Sa 

pe) eer ete eee ere tee 1,186 
To Trieste— ys ePID saan idilin: dats sh inci we ES 1 ws wo 20 
To Genoa—Sept. 14—Monbaldo, 3,126--_Jolee, 903-_.._---_- 4,029 
To Rotterdam—Sept. 13—Tennessce, 45- _ Sept. 14—Nish- 

TS, DOU k ok adeccu gn neon nee ben ewe eae cawanandtndece 904 
To Copenhagen—Sept. 13—~Tennessee, 100-_-_..------.---- 100 
To Gdynia—Sept. 13—-Tennessee, 70.-.Sept. 16—Thode 

Pe Ee tan kok Kee aghnigeuk se due duds ned daa dan 288 
To Bremen—Sept. 15—Agari, 1,495.-._.Aug. 26—Kersten 

Miles, 4,060___Sept. 18—-West Cobalt, 1,904___.__.------ 7,459 
To Liverpool— Sept. 16 Pe tor, 3,418_.._Sept. 20— 

Nyanza, 7,423; West C ohas, 1,8 12,685 
To Manchester—Sept. 16—Benefactor, 830-- _Sept. 20—West 

OI il al cars as oo ma can Sa ania Tw tng ies Ok Gh wn ws ate SA 1,029 
To Dunkirk—Sept. 16—San Mateo, 562..-Sept. 16—Thode 

I, DE cca as dened Rb mh ead nene cK cde etme ene 924 
To Barceiona—Sept. 20—Mar Negro, 7,517---.------------- 7,617 
To Venice—Sept. 18—Alberta, 935._-..-.-.--..-.-------...- 935 
To Trieste—Sept. SO BER, BPO. oe eancnecenacesden te 1,746 
To Japan—Sept. 16—Belfast Maru, 10,889.._Sept. 19— 

Ef a ee ee ee 18,153 
To Copenhagen—Sept. 16—Thode Fagelund, 179_--..------- 179 
To China—Sept. 19—Fernmoor, 138...........--.-.-.----.- 138 

HOUSTON .—To India—Sept. 14—-City of Worcester, 1,400- - - - -- 1,400 


To Liverpool—Sept. 21—-Adolf Leonhardt, 1,582._._.._----- 1,582 
To Genoa—Sept. 15—Jolee, oe «<a 16—Monbaldo, 











es ate te a ates eae ines ie eran seis ok 3 too ined es ea 6,358 
To Trieste—Sept. 15—Jolee, 480_. ‘Sept. “13—Alberta, 1,379_- ,859 
To Venice—Sept. 13—Alberta, 3,315___Sept. 15_ __Jolee, 450. 3,765 
To Naples—Sept. On en. co cccirendeameah peu 219 
To Co 0) US eee 500 
To Barcelona—Sept. 18—Mar Negro, 4,630-___.---.----- ine @20 
To Bremen—Sept. 18—Kersten Miles, 7,994___Sept. 20— 

Abana, 2,212.___Sept. 21—-West Cobalt, 6, Sea ES ae 16,896 
To Dunkirk-—Sept. 19—Thode Fagelund, NS ot Skee ice dk 73 


To Hamburg—Sept. 21—West Cobalt, 550 550 








To Oslo—Sept. 19—Thode Fagelund, 100__-_-__.------------ 100 
To Copenhagen—Sept. 19—-Thode Fagelund, re See 321 
To Gdynia—Sept. 19—Thode Fagelund, 1,037__------------ 1,037 

To Japan—Sept. 19—Buenos Aires Maru, "2, 925___Sept. 18— 
ES. ES ee ee ae er ee en 8,586 
CHARLESTON .—To Ghent—Sept. 15—-Wildwood, 400____------ 400 
NORFOLK .—T RE EE civch a kisonkul pew ee 250 
SAVANNAH .—To Bremen—Sept. 16—Jethou, 5,035_-....------ 5,035 
s AN FRANCISCO. To Great Britain—(?)—5l -_..---.-.------ 51 
et A ees ln on eene ce dedbcedshmnxedh ons 50 


Te AY PES Bs. ab bi> oda toaphenuntbodinaken um 577 


PEN SAC OLA.—To Breman—Sept. 18—Ingram, 964-.-.-...----.-- 964 

lo Hamburg—Sept. 21—-Topa Topa, 250-. Pea eS 250 
NEW ORLEANS.—To Bremen— Sept. 1 5—Grandon, 4,512__. 

Sent. 10-—Younsstown, O50. 2522-2655 nc cese seen ns; 5,062 

To Rotterdam—Sept. 15__Bilderdijik, ~ 950-- _Sept. 14- -Hy- 2 

eS oo be eee bee eh cck oes co scm ti dendavinseemer 1,150 

To in lpm 15—Bilderdijk, 50--_Sept. 15—Hybert, 500 

To Barcelona—Sept. 16—Sapinero, 100_--..__------------- 100 

To Japan—Sept. 16—Buenos Aires-Maru, 2,005------------- 2,005 

To Havre—Sept. 16—Hybert, 2,795----------------------- 2,795 

To Ghent—Sept. 16—Hynert, | A Ra RRR AER Op age _ 300 

To Genoa—Sept. 18—Marthara, 5,531--.------------------ 5,531 

To Gothenburg—Sept. 19—-Lagoholm, 200------------------ 200 

To Gdynia—Sept. 19—Lagonolm, 650--.-.---.-.---- hata 650 

TEXAS CITY.—To Liverpool—Sept. 15—-West Cohas, 7, pleas, 782 

To Bremen—Sept. 16—Kersten Miles, 1,226.-.-.-.------------ 1,226 

LAKE CHARLES. Piro Japan—Sept. 19——Liberator, 5,600 -.---- >,600 

MOBILE.—To Bremen—Sept. 15—-West Madaket, 2,766-------- ,766 
To Rotterdam—Sept. 15—West Madaket, 100-------------- 

To Ghent—Sept. 15—West Madaket, DAES cuikddmdates sie 100 

ONE io ee lew kKia a eae eee ae bd sewage 1 80,328 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept. 1. Sept. 8. Sept 15. Sept. 22. 

RE 6 oe a, oS anes 41,000 48,000 3,000 43 ,000 
ern aitk asin aan win 749,000 747, (000 721,000 743,000 
Of which American 394,000 388 8,000 368 ,000 ,000 
.: 4. er 39, 46,000 19,000 74,000 
Of which American --- 14,000 18,000 4,000 61,000 
pve os See) ae 173,000 180,000 222,000 179,000 
Of which American 87,000 91,000 134,000 92,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. | Saturday. Monday, Tuesday, |Wednesday.| Thursday. | Priday. : 
Marke . ee er , on) oe A fair 
mel He Quiet. Quiet. Quiet. More business business 
P.M. demand. doing. doing. 
Mid.Up!'ds 5. A8d. 5.54d. 5.54d. 5.67d. 5.58d §.42d. 
‘ 3 | s - Steady 
Futures.{| Steady, Steady, |Steady,un-| Steady, Steady, 
Market \2 to 4 pts.\4 to 5 pts.ich’ged to 2/8 to 10 pts.|5 to 7 pts.|9 to 10 pts. 
opened | decline. advance. pts. dec. advance. decline. decline. 
‘ls . Quiet but 
Market, Steady, 1 Steady, |Very st’dy,| Steady, Quiet but | Q 
4 1 |ot. adv. to|6 to 7 pts.|3 to 4 pts.|3 to 4 pts.|st’dy, 9 to|st’dy, 3 pts. 
gh i pt. dec. advance. | advance. | advance. |10 pts. dec.| decline. 








Prices of futures at Liverpool for each day are given below: 


| Wed. Thurs. Fri. 




















Sat. Mon Tues. | 

Sept. 16 ak edi the, acai { ° ° 9. cs 13 "15 4:00 

to 12:15,12:30 12:15; 4:00 12:15) 4:00)12:15 4:00,12:15, 4:0012:15 4: 
Sept. 22. p. m.'p. m.'p. m.'p. m.p. m./p. m.ip.m.p. mM. p. m.'p. m. pe MB > MB 

“ontract.| ad. | ad. | a. | a | a. | a. | a. | dd. | a. | d. | a. | @. 
Oetober (1983) a 5.34 5.39) 5.40 5.39) 5.44) 5.52, 5.47) 5.43) 5.38) 5.32 e~4 
January (1934)'.. aa 5.37| 5.42, 5.44) 5.42) 5.47) 5.55 5.51| 5.46 541 5.35 yr 
March.....--.|-- --| 5.41| 5.47, 5.48 5.46) 5.51) 5.59) 5.55) 5.50, 5.45 5.39 eH 

Se _.| 5.45) 5.51) 5.52) 5.50) 5.55) 5.63 5.59! 5.54) 5.49) 5.43 5. 
aaa ee | 5.49) 5.55) 5.56) 5.54 5.59) 5.67, 5.63, 5.58) 5.53 5.47, 5.50 
October ......|.. --| 5.63/.. -.| 5.69). --| 5.63)... -- §.06).. <<) 5.87j.- «-] 5.54 
December - - - . - ls ool OF _.| §.63).. ..| 6.66).. ..| 5.70).. ..| 5.60)... -- ry A 
January (1935)\.. ..| 5.58. -.| 5.64-. --| 5.67 --| §.2lio6 won| GMBlos « eas 
March........|-. --| 5.61 -| 6.68)... ..| 5.71).. --| 5.74).. --| 5.65)... --| 5.62 
BEE cenacceoslas «a | 5.66 -| 5.72)... -| 5.75)... --| 5.78)... --| §BBi.- oa] r- 
Mies onrcaa> | 5.70... --| 5.76. -.) 5.791.. --] 5.821. .-| 5.72 5.69 


Friday Night, Sept. 22 1933. 
FLOUR continued comparatively qtuet. Some business 
was reported for distant delivery. Production for the last 
week reported was about 20% less than for the same week 
last year, about 300,000 barrels less than two years ago, and 
nearly 800,000 barrels less than three years ago. Prices 
recently declined 


WHEAT was more active and prices advanced early in 
the week under the influence of a belief that some news 
of an inflationary character was to be announced from 
Washington, but when this news failed to appear there was 
some reaction later on. On the 16th inst. heavy Eastern 
buying, based on the expectation of early developments in 
regard to inflation, caused a rise of 3% to 3%c. Other 
bullish factors were the strength of other commodities and 
strong cash markets at Kansas City and Minneapolis. Some 
outside demand was noted. B. W. Snow estimated the 
carryover at the end of the current season at less than 
100,000,000 bushels, after allowing for Pacific Coast ex- 
ports. Liverpool ended % to %d. lower, but this was par- 
tially offset by higher sterling. Winnipeg closed 144 to 
1%,c. higher. There was a fair export demand for Cana- 
dian wheat. 


On the 18th inst. prices ended % to 4c. higher. May 
reached 101%%c. This was the first time since Aug. 11 that 
wheat reached $1. An early bulge was followed by a reac- 
tion, owing to selling by Eastern interests and a lack of 
outside demand. Winnipeg was higher. So was Liverpool. 
Disappointing threshing returns were received from the 
northern areas in the Canadian Prairie Provinces, and 
Winnipeg advices suggested the possibility of final returns 
being 25,000,000 to 50,000,000 bushels under the 268,000,000 
bushels indicated at the close of August. Lake freights were 
firmer, being quoted at 44%4c. a bushel from Fort William 
to Montreal, against 4 to 414¢c. late last week. 

On the 19th inst. prices ended 1% to 2%ce. higher, under 
heavy buying by the East, inspired by further inflation talk. 
May went above $1. Arthur W. Cutten was quoted as ex- 
pressing the belief that wheat would sell at $1.40 a bushel, 
corn at 80c., and oats at 60c. His bullishness was based 
on the shortage in the crops of all grains this season, both 
in this country and in Canada, the comparatively small 
supplies of rough feed, and prospects of some early devel- 
opments of an inflationary character. Saskatchewan re- 
ports indicated that 45 to 50% of the crop remained to be 
threshed. Icxport demand was smaller. 

On the 20th inst. prices ended 154 to 1%c. lower. The 
apparent failure of inflationary agitation at Washington, 
for the moment, at least, led to considerable liquidation and 
other selling. Buying by early sellers brought about a 
rally at one time, but selling increased on the bulge, and 
the close was at or near the low of the day. Winnipeg 
closed 14c. lower, with the weather in Canada more favor- 
able for threshing. Liverpool advanced 1% to 1%c., owing 
to the rise in sterling. 

On the 21st inst. prices broke the limit of 5c. allowed 
for one day, under heavy selling induced by .weakness in 
cotton and sterling, and unfavorable news from Washing- 
ton on inflation. Recent buyers sold out their holdings. 
Reports to the Government, according to Washington news, 
show that 219,818 growers up to Sept. 18 had applied to 
join in the voluntary allotment plan, thus agreeing to cut 
plantings 15% under the acreage harvested for three to 
five years up to July 1 1932, in return for cash benefits. 


Farmers who have signed control 21,291,694 acres, indicat- 
ing a reduction of 3,193,000 acres. 
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To-day prices ended 1% to 1%c. lower. Minneapolis 
was 1% to 3c. off; Kansas City, 1% to 1%c. down, and 
Winnipeg was 1% to 1%ec. lower. The early weakness was 
the result of renewed liquidation, which carried prices down 
some 314c., or about 10c. under the recent high. But aggres- 
sive buying by leading Eastern interests and commission 
houses brought about a complete recovery at one time. 
Millers were reported to have made liberal purchases 
against flour sales. There was further liquidation on the 
bulge, and this, together with selling, supposedly by a 
Western operator, caused a break to about the low point 
of the day. Near the close, however, another rally set in 
on good buying, and there was a recovery of about 2c. a 
bushel. The reports generally were of a bullish nature. 
Cash wheat was in good demand, and firm. The primary 
movement was small, and marketings in Canada are still 
about half of a year ago. The technical position was 


stronger. Final prices are 2% to 2%c. lower than a 
week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS: SWE kee 108% 108% 110% 108% 103% 102% 


DAILY CLOSING PRICES OF Sa FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
Ss iho Cite chon eee 91% 92 93% 92% 87% 85% 
eee 9343 95% 97% 95% 90% 89% 
BOE ntti ce dé ntrcn enka 99 99% 101% 100% 95 93 


Season's High and When 


Se id WoO %¢ Season's Low and When Made. 
ptem es 
December 24 


Jul te 633 September 45 Jan. 3 1933 
¥ 18 1933 | Dec aie Apr. 28 1933 


July 18 1 December ... 687 
MG cedencws 128% July 18 1933 | May.-.----- 88% Sept.11 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri, 
ra naan ee ay a a 68 69% 70 68% 67 %4 65% 
| ESE RESORT a 70 72 71% 68% 67% 
DOO Gc ccccneteaaiewbassobanet 76 77% 76% 7% TH 72 


INDIAN CORN followed the trend of wheat upward early 
in the week on a good volume of business. On the 16th inst. 
prices closed 2% to 3c. higher, under local and outside buy- 
ing, combined with aggressive short covering. Commission 
houses were selling early, owing to heavier country offerings 
to arrive. On the 18th inst. prices ended % to 14c. lower, 
owing to general liquidation and other selling. On the 19th 
inst. prices ended % to %c. higher, in sympathy with the 
advance in wheat. On the 20th inst. prices declined under 
general selling influenced by the weakness in wheat. Hedge 
selling was not large, but demand was small. Country 
offerings to arrive were smaller, receivers booking only 
38,000 bushels over night. 

On the 21st inst. prices declined 3% to 3%c., or within a 
fraction of the limit for fluctuations allowed for one day 
by the Exchange. The weakness of cotton and sterling 
exchange and the failure of the Government to accede to 
demands for action of an inflationary character caused 
rather heavy liquidation. To-day prices, after an early 
advance, receded 2% to 3%c. from the high, but recovered 
1% to 2%c. from the low point and ended ‘ce. lower to 
4c. higher. Heavy liquidation caused the decline. Bullish 
factors were the strong absorption by large professionals 
and commission houses, stimulated by the report that the 
Administration plan to expend $75,000,000 to purchase sur- 
plus stocks for the needy will include corn. Receipts 
continued large, but there was less selling by the country. 
Shipping demand was better. Cash interests bought. Final 
prices show a decline for the week of 2% to 2\4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. 3 FRO. 22 coccwccnsecccess 67% 66% 67% 66 62 62% 
“DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EERE ME RP 51% 50 50% 50 46% 46% 
Se ee ee 55% 55 55% 54% 505% 
—S 62% 61% 61% 60% 57 57 


Season's High and When Made. Season's Low and When Made. 


September ___71% July 17 1933|September ___26% Feb 28 1933 
December. ___77 July 17 19334 December. -__.38% Apr. 28 1933 
MEN te ecwsad 82 July 17 1933|]May-___.---- 53% Aug. 17 1933 


OATS responded to the advance in wheat early in the 
week on inflation talk, but reacted with it later on. On 
the 16th inst. the close was % to 1%e. higher, on good 
buying by cash interests. On the 18th inst. prices closed 
unchanged to %c. higher, following the trend of other grain. 
On the 19th inst. prices followed those of other grain and 
ended \% to 4c. higher. On the 20th inst. prices followed 
the trend of other grain and ended %4 to %c. lower. On 
the 21st inst. prices followed those of other grain downward, 
and ended 3c. lower, or the limit allowed on fluctuations 
for one day by the Exchange. To-day prices ended %4 to 
%c. higher, after early weakness. Oats for the most part 
followed the trend of wheat. Final prices show a decline 
for the week of 1% to 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
WO. 2 Wi ws bewioedoceeeeeeos 50% 50% 51% 50% 47% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ee ey ee 38% 38% 39 38% 35% 36 
pO ERR eee 41% 41% 42% 41% 38% 39% 
eh nk cn agen baueaon wa 45% 45% 46% 45% 42% 42% 
Season's High and When Made. | _ Season's Low and When Made. 
September ...49%% July 17 1933|September __.16% Feb. 28 1933 
mber__-_-_f 2% July 17 19233 | December--__. 25% May ?2 1933 
)" "See % July 17 1933|May....--- 38 Aug. 17 1933 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
October SBic 6%; 8s Ha TATE 33 46 
December =22222222220IT222I0007 888 87% 87 3B 84 33K 


RYE followed the course taken by other grain, and ad- 
Trading 


vanced early in the week, only to decline later on. 
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was quite active. Eastern interests were buying. On the 
18th inst. prices ended % to %ec. lower, under general 
liquidation. On the 19th inst. prices ended 3% to 4c. higher, 
in response to the advance in other grain. On the 20th inst. 
prices were influenced by the trend in other grain, and 
ended 1 to 1%c. lower. On the 21st inst. prices declined 
the limit of 3c. allowed by. the Exchange. The weakness of 
cotton and wheat and easier sterling exchange caused gen- 
eral selling. To-day prices ended % to 214c. lower. Final 
prices are 4 to 5\4c. lower for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

tr ie. 


: Wed. Thurs. Fri. 
DOE oo os cen cecescconne ae 72 7 64 
December - . . ....--------------- tii £85 ou 75% 70 
May-------------------------- rey 83% an Ris eM 
Reptember m5 sa Whaly 19 633 | September ae pr 0 ia3 
-- y --- , Ms 1 

December --_1113 July 19 1933 December - -__51 May 5 1933 
| ee 116% July 19 1933|May_._.__- 3} Aug. 17 1933 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat Mon. Tues. Wed. Thurs. Fri. 
I tain we, k's dil dies te Anse iano th iain 56% 56% 56 3 54 52% 52 
See ase Pe 58% 58% 58% 55% 54% 54 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


eee er 53 54% 56% 54 51 52 
EE «on dind d6bnnnebannwbey 58 59% 61% 59 36 3 3788 
BEE bee's cesuanectdgbescueddind 63% 64% 66% 64% elie 62 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

CO bot cacaseeencodsedns cus 38% 39% 39% 38% 36% 37% 
PEE « co nezncevaseséingucdene 40% 41% 41% 40% 38% 39% 

Closing quotations were as follows: 

wer 

Wheat, New York— ts, New York— 

No. 2 red, c.i.f., domestic...102%4| ‘No. 2 wee on 48% 

Manitoba No. 1. f.o.b. N. Y_ 75 | No. 3 white. ........-- 47 

| Rye.No.2.f.0.b.boud N-¥- 58 

Corn, New York— aenee, sébenes nom’ 

No.2 yellow, all rail_.....--. 6215 Bar —-— 

No. 3 yellow, all rail......- as Ee ade Le Ibs. malting— 694 

| Chicago, cash......... 46@31 
wae 
Spring pats., a. protein $6.75-$7.05! Rye flour patents_____-_ “x a $3 30 
Spring eiccthiteath eeih'es 6.55- 6.95| Seminola BN Nos. 1-3 7 8.40 
4 ai seta 6.25- 6.55| Oats goods. _---___1_ 
Hard winter etrsighta--~ 8:59: 8:73| Barley goods" a 
n o-oo ° ° 

Hard winter patents... .-. 4 80- 7.0 Gen 


oarse 4.00 
Fancy pearl,Nos.2.4&7 5.50- 5.70 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


Hard winter clears...... 5.65- 6.00 











for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— | Flour. | W heat. - Corn. Oats. Rye. | Barley. 
\bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs.\bush.48lbs. bush.561bs. 
Chicago ----- | 161,000, 194,000 1,473,000, 419,000, 151,000 173,000 
Minneapolis--|  _-----| 2,103,000 65,000 615,000, 97,000 799,000 
Duluth _ _- --- tee ,502,000 73,000 168,000 93,000 207,000 
Milwaukee---| 11,000 4,000 876,000 291,000 ,000 461,000 
chen sss 7,000 000, 38,000. -_-__- | 1,000 
Sasied  deanhu 45,000 20,000, 58,000, 6,000 4,000 
Indianapolis-.| _ __---- 66,000 470,000 120,000) __--__- bet. leer 
St. Louis .--- 117,000 309,000 296,000 109,000 3,000 18,000 
Peoria --_---- 39,000 62,000 405,000 96,000 10,000 28,000 
Kansas City--| 10,000 523,000 413,000 SE” stacwe). :/Geaces 
cement  ‘edenum 35,000 205,000 SR 5 ciesiingntl ot guint 
ty et eres 94,000 129,000 glial atc 
ME vsced  sosdan 313,000 See Aeteet | cockeih”  cneake 
Sioux City... ------ 9,000 46,000 6 1,000 24,000 
pales SB ageeies 3,102,000 cael oman 
Total wk’33| 338,000, 9,928,000 4,744,000 2,172,000 363,000 1,715,000 
Same wk.1932 411,000 13,332,000 5,475,000, 2,327,000, 539.000 1,456,000 
Same wk. 1931) 447,000 8,907,000 1,521,000 1,547,000, 187,000 1,050,000 





Since Aug. = | 
1933 


baweeat 2,050,000 47,784,000 25,137,000, 25,184,000) 2,757,000 10,771,000 
a | 2,539,000 79,153,000 30,619,000, 34,260,000, 2,887,000 9,681,000 
| 3:430,000 107:229'000 19,549,000 20,179,000' 1,880,000 8,898,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 16, follow: 








! 
Flour. | 


| 


Receipts at— Wheat. 











Corn. Oats. | Rye. Barley. 

bbls.1961bs.'bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush.48lbs.\bush.561bs. 
New York -.-- 127,000 RE ~~ Mccall \ apeacal. enaeea > 1! Seauee 
Philadelphia - 23,000 5,000 53,000 12,000 1,000) 2,000 
Baltimore - - - -| 15,000 65,000 14,000 ,000 Ta wssnde 
NewportNews; = --.--.-- See | eee! | aoe ~ watodow hn (eee 
New Orleans *| nn eee 51,000 i a a 
Montreal-_--- 81,000) Menen. °° weeees. Se oe = aos 
Boston... ---- Oe ae 1,000 6,000, bee e 
i cnctun<| scqence } 267 ,000 migriobeiea naw, >was» eaten 
eeeSs5. =<. 3,000) ,000) Peet SakdedS wane vagaries 
Total wk.1933) 296,000 1,615,000) 119 ,000 79,000 8,000, 2,000 
Since Jan. 1’ sai 10,661 000, 64,026,000 4,187,000, 3,256,000, othintesn 515,000 

Week 1932_| 299,000 3,957,000 67,000 263,000) 


229,000, 208,000 
Since Jan. 1'32'11,532,000'104,453,000 4,338,000! 6,870,000,10,824,000| 6,756,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Sept. 16 1933, are shown in the annexed 
statement: 






































Exports from— Flour. Oats. Rye Barley 

Barrels Bushels. | Bushels. | Bushels. 

1 2. epee DORON | hg cegh “gaxmael .caekted 
ee SM jseesdal snebhant cuckte 
New Orleans - - ----- St” didane? nstseek, caleane 
OO ee [a adheneel “dveeeet ébeewe 
OO Ea 81,000 re a ae 
Sa teetenctaees BEE Ciuwrcal cieeel eackeh seteesel . avaces 
eee EE ‘itadieded “whodian ” wammae 
Total week 1933. -. 113,210 J Pa ea 
Same week 1932---- 69,422! 150,000) 228,000! 208,000 
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The destination of these exports for the week and since 
July 1 1933 is as below: 























Flour. W heat Corn 
Exports for Week 

and Since Week Since w Since Ww Since 

July 1 to— Sept.16) July 1 Sept. 16 July 1 Sept. 16 July 1 

1933. 1933. 1933 1933. 193 1933. 

Barrels.| Barrels. Bushels. Busheis. Bushels. | Bushels 
United Kingdom -}| 67,820 748,010} 676,000} 10,223,000) -....-| ------ 
Continent... ..- ,390 178,102} 1,045,000} 14,409,000} -....-| ------ 
So. & Cent. Amer-_| ____-_- 10,000 3,000 GB,000) cccass] acanse 
West Indies_----- 22,000 RUE .weaeee SUG  esednce 18,000 
Brit. No. Am. Col.| .._--- i  ~vieees!, . wewemeh, cesetien-. nee 
Other countries_.._| 2,000 48,565 19,000 3B GEG) -weseus 2,000 
Total 1933-___-- 113,210) 1,161,677) 1,743,000] 24,845,000} -_ _---- 20,000 
Total 1932....... 69,422 747,849! 3,918,000! 37,561,000 5,000 399,000 














The visible ‘supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 16, were as follows: 


GRAIN STOCKS, 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush, 

PE ibetssenccssuén "cde. SS 6,000 LEP  saébsesce 
New York 80,000 538,000 274,000 3,000 esessee 
Philadelphia 545,000 144,000 44, F 7,000 
Baltimore 1,704,000 12,000 36,000 2, 2,000 
Newport News Se abGahlie © ‘utes  - gieethn « deceed 
New Orleans 21,000 273,000 116,000 9,000 -_ .. ee 
Galveston ee: oe 1 weiebe: pee.  <xens 
Fort Worth 7,042,000 76,000 815,000 3,000 80,000 
Wichita 2,253,000 44,000 ee « neisan: os meen 
Hutchinson Dt) eats! seiieé dene , conan 
St. Joseph 4,593,000 2,783,000 ease 8  «sreee 20,000 
Kansas City 37,915,000 2,891,000 507 ,000 80,000 34,000 
maha 10,088,000 7,319,000 2,518,000 196,000 69,000 
aoe City 804, 19,000 8, 11,000 17,000 
it. Louis 5,830,000 2,265,000 573,000 70,000 1,000 
ae) aed Se 1,106,000 1,623,000 1,133,000 -...-- .---«- 
Peoria 27, 425,000 LLAO §«.. nesnve 62,000 
Chicago 7,475,000 16,751,000 5,972,000 3,653,000 1,490,000 
*. (Uo nésanéset” .2enee 6! a= 1,154,000 -.--«- 
On Lakes 467 ,000 DE | erties: gubmes .. canoe 
Milwaukee 1,029,000 2,792,000 3,130,000 34,000 781,000 
Minneapolis 28,766,000 2,520,000 16,841,000 3,607,000 8,407,000 
Duluth ,634, 3,848,000 10,201,000 2,659,000 2,911,000 

Detroit 50, ,000 i 28, 12, 

Buffalo eee eee 9,003,000 1,703,000 1,114,000 758, 
CR Geivkciascnsctins | acnnen Fe «skids |  nheeeas,) ancnee 








Total Sept. 16 1933. -.147,289,000 55,411,000 S 428,000 12,634,000 14,651,000 
Total Sept. 9 1933...145, '476,000 54, 708,000 44,532, {000 12,402,000 14,429,000 
Total Sept. 17 1932. --184,324,000 17,001,000 26,390,000 9,113.000 5,897,000 


ae —Bonded grain not included above: Wheat, New York, 289,000 bushels; 
N. Y. afloat, 128,000; Buffalo, 2,151,000; Buffalo afloat, 419,000; Duluth, 106,000; 


brie, 1 ,982,000; Canal, 377,000: total, 5,452,000 bushels, against 7,398, 000 bushels 
in 1932. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal and other water 
| ee 35,486,000 £-...-.- 2,734,000 958,000 684,000 
Ft. William & Pt. Arthur 63,581,000 ---.--. 2,982,000 2,914,000 4,201,000 
Other Canadian --._..-.-- ane 0 weeds 880, 15,000 550,000 
Total Sept. 16 1933_..109,918,000 -.---- 6,596,000 3,987,000 5,435,000 
Total Sept. 9 1933...106,434,000 -...-- 6,233,000 4, py ‘000 5,214,000 
Total Sept. 17 1932... 81,347,000 -.-..-. 3 ,000 4,066,000 1,426,000 
Summary— 
pe 147,289,000 55,411,000 45,428,000 12,634,000 14,651,000 
Css Gu nedenany oe | ae ,596,000 3, oB7. 000 5,435,000 





Total Sept. 16 1933. -.257,207,000 55,411,000 52,024,000 16,621,000 20,086,000 
Total Sept. 9 1933...251,910,000 54,708,000 50,765,000 16,448,000 19,643,000 
Total Sept. 17 1932_-~.265,671,000 17,001,000 29,350,000 13,179,000 7,323,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, Sept. 16 ,and since July 1 1933 and July 2 
1932, are shown in the following: 











Wheat. Corn. 
Exports. Week Since Since Week Since | Since 
Sept15 | Julyl July 2 Sept 15 July 1 July 2 
1933. | 1933. 1932. 1933. 1933. | 1932. 
Bushels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
North Amer.| 3,771,000, 42,753,000, 58,222,000 4,060 51,000 523,000 


Black Sea--.-| 1,800,000 3,456,000, 4,0 


56,000 901,000 11,651,000, 6,377,000 











Argentina. _-| 1,763,000, 35,176,000 8,257,000 3,721,000 48,234,000 67,887,000 
Australia . .. 1,431,000 21,105,000 15,821,000 | _.__.- St aaa sehen 
eee”. eet a 
Oth. countr’s| 568,000 4,968,000 8,229,000 77,000 1,380,000 4,771,000 

Total. .._- 9,333,0001107,458,000 94,585,000 4,703,000 61,316,000 79,558,000 





WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Sept. 20, follows: 

The first part of the week had widespread, substantial rains from the 
Upper Mississippi Valley eastward to the Atlantic Ocean, and good shower. 
occurred about the middle in centraJ-northern districts. A severe tropical 
storm, moving in a general northwesterly direction, reached eastern North 
Carolina on the 16th, and thence curved northeastward advancing to the 
Canadian Maritime Provinces by the 18th. The storm passed northward 
a short distance off snore. and, consequently, damaging winds and heavy 
rains were confined to narrow belts along the coast, principally in eastern 
North Carolina and southeastern Virginia. During the first part of the 
week it was unseasonably cool in the northeastern States, with killing 
frosts reported from the colder localities of the interior. Otherwise, tem- 
peratures were generally moderate to high for the season, though freezing 
weather was reported from some higher localities of the more western 
States. In Gulf districts the temperatures did not go as low as 70 deg. at 
any time during the week. 

Chart I shows that the weekly mean temperatures were much above 
normal in tne northwest and from the Ohio and Lower Missouri Valleys 
southward to the Gulf, where the excesses were as much as 6 deg. to 9 deg. 
over large areas. The extreme northeast was relatively cool, and the 
temperature averaged pelow normal along the Pacific Coast, especially in 
the south where the deficiencies were large. 


Chart II shows that rainfall was oeony, te excessive along the Atlantic 
coast from North Carolina to Maine. e heaviest reported from first- 
order stations was 8 inches at Boston, Mass., and 12.6 inches at Hatteras, 
N.C. Tne falls were generous in most sections from the eastern portions 
of the central and northern Plains States eastward to the Atlantic coast 
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especially in lowa and some adjoining sections. Rainfall was generally 
light in the southern States, though there were some locally heavy falls 
in southern Appalachian Mountain sections and in Texas. In the more 
western portions of the country the week was mostly fair, except for rather 
frequent rains in north Pacific localities. 

Except in local areas, the week brought weather decidedly favorable for 
maturing late crops, improving the soil for fall seeding in a good many 
places where it had been too dry, and also for seasonal farm operations. 
The most favorable feature wa. the additional moisture from the Upper 
Mississippi Valley eastward, and tne rather general aosence of harmfully 
low temperatures. Very little frost damage was reported, though some 
occurred in the far northwest and focally in the extreme northeast. In 
an average year killing frost occurs by this date in the colder sections of 
the interior northeast, parts of Michigan, the northern portions of Wis- 
consin and Minnesota, practically all of North Dakota, Montana, and 
Wyoming, and in western South Dakota. The warm weather this season 
has advanced crops rapidly, and tney are considerably more than normally 
safe from frost harm at this date. 

Rains of the week decreased materially the sey areas of the coun- 
try, and only limited sections are now urgently needing moisture. They 
were especially favorable in tne Ohio Valley, Wisconsin, lowa, and Min- 
nesota, and were helpful, but mostly insufficient, in the Dakotas, espe- 
cially North Dakota, Michigan, Illinois, and eastern Missouri. In addition 
rains would be helpful in the extreme Lower a Valley, including 
pe ag Louisiana, and soutnern Arkansas. Elsewhere east of the 
Rocky Mountain soil moisture is sufficient for present needs, and is es- 

iaily favorable in the western wheat belt—Montana and Wyoming. 

ne Pacific northwest needs more rain and dourthy conditions in the 
Great Basin have been intensified. 

SMALL GRAINS.—Plowing and seeding conditions were generady. im- 
proved in tne Ohio Valley, the western Lake Region, the Upper Missis- 
sippi Valley, and parts of the northern Great Plains, but in the western 
Ohio Valley and much of the Lake region the ground is still dry and hard. 
Some winter wheat has been seeded in the northern part of the Obio Valley, 
while this work is progressing rapidly in north-central sections. It is still 
too dry for much plowing or seeding in North Dakota and much of South 
Dakota, but the weather was very favorable in the northern Rocky Mount- 
ain region. In the central and southern Great Plains the soil is now in 
excellent condition, with fall plowing and seeding making good advance; 
sowing winter wheat is one-tenth to one-half done in the western part of 
Kansas, where much is up and making good growth, while seeding has 
begun in the east. In the Pacific northwest rains were unevenly distributed, 
with many areas still awaiting moisture for plowing and seeding. 

CORN .—tThe corn crop this year has matured rapidly, with much more 
of it now safe from frost than normally at this date, though there was 
some retardation by showers of the week in many principal producing 
sections. This was favorable for the late crop. 

In Missouri over 90% of corn is safe and more than half has been cut, 
while in Kansas the bulk is now beyond danger. Northward of Kansas 
maturity is rather general. In lowa some late corn will be benefited by 
rains of the week if frost holds off, but about four-fifths of the crop has 
matured sufficiently to be safe from frost. : 

COTTON .—The weather was abnormally warm and mostly fair in the 
Cotton Belt, though there were some locally heavy rains in the more 
eastern and some western districts. In general the week was favorable 
for the pom ar crop, which is maturing rapidly, with picking and ginning 
makin progress. 

In ns harvest advanced rapidly, with favorable weather in most 
sections, though there was some local damage by rain in the north. In 
Oklahoma development was fair to good and bolls are opening satisfac- 
torily, with very good progress in picking, except locally where it was too 
wet. 

In the central States of the belt the week was rather generally favorable, 
except locally in northern sections where there was considerable rainfall. 
Tne crop is maturing rapidly and conditions were favoraole for harvest. 
In the eastern belt last week's rains caused lowering of staple in parts of 
the South, especialiy in southern Georgia, and there was some harm py 
the more recent storm in the northeast, but, otherwise, conditions con- 
tinued favorable 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures unduly high in soutn and slightly 
hign in north; rainfall heavy in southeast, put light elsewhere. Soutneast- 
ern crops damaged about 25% by storm of 16th and spinach, cabbage, 
kale, and collard will need replanting. Except storm-damaged sections, 
all crops are good to excellent. Picking cotton continues. Early corn 
shocked; late corn developing rapidly. Cutting tobacco well advanced and 
much in barns. Plowing continues in most section... 

North Carolina.—Raleigh: Storm Sammons to property and crops very 
heavy on coast and in sound section from Carteret County to Virginia line 
and some damage 4n interior coastal plain. Estimated loss over two 
million dollars. Weather generally favorable for crop development in 
Piedmont and mountain region. Harvesting tobacco nearly finished. 
Mountain corn matured safe from frost. Cotton opening rapidly and 
picking good progress, except where delayed by storm. 

South Carolina.—Columbia: Practically dry and warm, with abundant 
sunshine. Fall plowing good progress since heavy to excessive rains of 
previous week. Cotton opening rapidly and nearly all open in middle 
and low country and ready for picking and ginning which are well advanced. 
Late corn, sweet potatoes, truck, forage, and lesser crops growing vigor- 
ously. Sorghum molasses being made. Fall truck planting in coastal 
sections. 

Georgia.—Atlanta: Warm, with scattered showers, mostly in north. 
Favorable for harvesting. Cotton opening —T in all sections and 
nearly all open, except in extreme north; moderate shedding in places; 
picking excellent advance generally; some low-grade staple in south as a 
result of storm of last week. Stacking peanuts continues. Harvesting 
— on progressing well. Late corn, truck, pastures, meadows, and 

ce g 
Florida.—Jacksonville: Hot and dry. Cotton good; picking and ginning 
about completed. Corn nearly all harvested; fair to good. Preparing 
potatoes for fall planting. Truck seed beds being replanted over storm 
area. Strawberries recovering. Citrus good and ripening, but considerable 
splitting and dropping. 

Alabama.—Montgomery: Light to moderate showers and warm. Cotton 
picking fair to good advance and nearing completion in south; opening 
rapidly in north; condition mostly fair. Week favorable for haying, farm 
work, and miscellaneous crops. 

Mississippi.—Vicksburg: Warm throughout; light to moderate showers 
locally in northeast, but dry elsewhere. Progress of cotton opening very 
good and nearing completion in south; progress of picking excellent generally 
and ginning poor to fair advance. Progress of housing early planted corn 
very good in south; growth of late-planted mostly poor and needing rain. 
Progress of gardens and pastures mostly poor. 

Louisiana.—New Orleans: Another warm week, with only scattered 
showers. Cotton opening rapidly; progress of picking excellent and finished 
in some southern localities. Favorable for harvesting corn and late rice, 
also for saving hay and planting truck. Cane and truck need rain for 
continued growth. 

Texas.—Houston: Warm throughout State, excess most pronounced in 
east; rainfall in scattered localities of northwest and central. Progress of 
picking and ginning good under favorable conditions in most sections, but 
some damage by rain in north. Feed and truck crops doing well generaliy. 
Pastures and ranges benefited by rain in many localities and mostly in good 
condition. Fall powins fair to good progress. 

Oklahoma .—Oklahoma City: Warm, with moderate to excessive rains 
quite general first two days, but little thereafter. Generally favorable for 
all crops. Condition and progress of cotton fair to good and opening 
satisfactorily; picking good advance, except where too wet; favorable for 
weevil activity in some south-centra! localities. Progress and condition 
of corn fair on bottom lands, but a failure elsewhere. Good progress in 
sowing wheat and oats; some already up. 

Arkansas.—Little Rock: ogress of cotton very good, except near 
northern border where only fairly good due to rainy weather first of week; 
bolls opening and picking good progress, except in north. Weather too 
dry in most southern portions for all crops, except cotton, but very favorable 
elsewhere for late corn, rice, meadows, pastures, and all minor crops. 

Tennessee.—Nashville: Condition of late corn mostly very good, but 
damaged locally in west by wind and rain. Pr and condition of 
cotton fairly good; opening satisfactorily, except too wet locally; picking 

eneral; more sunshine needed. ‘Tobacco in barns damaged by dampness: 
iring continuing; considerable dark yet in fields. Prospects good for late 
hay, potatoes, and vegetables. 


Sept. 23 1933 


__ Kentucky.—Louisville: High temperatures favorable for crop growth. 
Showery first half unfavorable for tobacco in barns, also stopped hay 
making and corn cutting, which has commenced generally, and delayed 
maturity of late crops. These conditions corrected by fine weather last 
half. Progress and condition of late corn excellent, also tovacco. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 22 1935. 

tetail business during the first part of the week under 
review continued to lag, but the improvement in weather 
conditions during the last few days was sufficient to 
cause an increase in buying interest, raising hopes that 
with continued cool and dry weather the losses in sales 
suffered in the first half of the month may yet be made 
up. Total department store sales in the metropolitan area 
from Sept. 1 to Sept. 15 were 644% below the total for 
the corresponding period of 1932, according to figures sup- 
plied by the Federal Reserve Bank of New York, and Brook- 
lyn sales were 6.4% lower, while Newark department store 
sales declined 7.0%. Chain stores also experienced a less 
satisfactory sales trend. While unseasonably wet weather 
undoubtedly was a factor, it was consumer resistance to 
higher prices and exhaustion of consumer reserves for ad- 
vance buying in anticipation of higher prices that supplied, 
it is believed, that main cause for this drop in retail sales 
that even concentrated promotional efforts were not strong 
enough to overcome. Whether this buying reticence on the 
part of the consumer, as is feared in some quarters, will 
develop into some kind of a “buyers’ strike” will largely 
depend on the extent of the further mark-up in prices 
by the retailers and on the measure of improvement in the 
buying power of the consuming public. 

While sentiment in the wholesale markets has undergone 
a certain improvement, the actual volume of business re- 
flected plainly the lull in retail trade during last week. 
A cheering feature was the reappearance of buying by the 
mail order and chain store firms, particularly in staple 
textile goods, to cover their requirements for January and 
early spring sales. Larger fall re-orders by other retailers 
are looked for as soon as the appearance of colder weather 
brings another spurt in sales, inasmuch as retail inventories 
are believed to be small, particularly in style goods in which 
deliveries have been notably slow of late. Finished silk 
staples moved in better volume, due to the fear of a fairly 
long tie-up in the dyeing and finishing field. <A virtual 
shortage of same types of silk goods was looked for as a 
result of the continuance of the strike in the industry. A 
lack of sufficient broad silks is prompting dress manufac- 
turers to cover on rayon, prices of which are advancing. 
Rayon yarn shipments continue at high levels. 

DOMESTIC COTTON GOODS.—Following last week’s 
buying wave in the gray cloth market, activity was at first 
continued, largely under the influence of further inflation 
talk and higher prices for the raw material. Prices ad- 
vanced rapidly, and the quantities sold were sufficient to 
put mills in a much stronger position. Many large mills 
have sold ahead through the last quarter, and some have 
accepted business on contract into next year. During the 
latter part of the week, when the talk of imminent infla- 
tion subsided and raw cotton prices suffered a relapse, 
trading in the cloth markets assumed a more orderly char- 
acter, and some of the price advances were wiped out. The 
slowing down of the market was looked upon as beneficial, 
since it prevented what might have developed into too rapid 
advances, As a result of the broadening of the gray cloth 
markets, good buying appeared also for sheetings, drills and 
heavy goods, such as ducks. Trading in fine yarn cloth 
received sufficient support to overcome the recent trend 
toward price concessions, which had been a disturbing fac- 
tor last week. Closing quotations in print cloths were as 
follows: 39-inch 80's, 93¢c.; 39-inch 68x72’s, 8 to S8lke.: 





3814-inch 64x60’s, 67%¢.; 381%4-inch 60x48’s, 5% to 6c.; 381%4- 
inch 44x40’s, 4%e. ” 

WOOLEN GOODS.—Producers of men’s fabrics have re- 
ceived substantial orders for spring merchandise. A num- 
ber of mills have booked enough business to warrant full- 
time operation until the end of the year. Due to large 
sales in August and early September, considerable re-order- 
ing by retailers was done, although retail sales since Labor 
Day have shrunk perceptibly, owing chiefly to rainy weather 
and resistance to higher prices. Cloakings and dress goods 
continue to move in heavy volume, and some garment manu- 
facturers are reported to have sold their production for 
several weeks ahead. 

FOREIGN DRY GOODS.—The gyrations in the foreign 
exchange market served to stifle what little activity pre- 
vailed on the linen market. Importers declared themselves 
unable to accept any further orders for later deliveries and 
restricted business to spot goods. Prices of suitings were 
advanced 10% to compensate for the depreciation of the 
dollar. Household linens were inactive. Under the influ- 
ence of moderately better reports from Calcutta and advanc- 
ing sterling rates, burlap prices showed a steady trend, 
helped for some fairly heavy covering of last quarter needs 
by American users. Private cables from Calcutta predicted 
that stocks at the end of September in that port would be 
off about 10,000,000 yards. Domestically, lightweights were 
quoted at 4.90c., heavies at 6.15c. 
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N E W S I T E M S Bm Now Wampehire, Massachusetts. Connecticut(Conc.) 
‘ounties . ‘ounties . Bonds or notes of Cittes . 
Arkansas.— Ten , let ti Gr <¢ Androscoggin Coos any county, city, New London 
Arkansas. vporary injunction Granted by Federal Aroostook Grafton town or incorpo- *Norwalk 
District Court to Restrain Further Taz Revenue Disbursements. oe pet ri spig district of eee 
d ~ ar it: ° v . snnebe' ockingham e Common- ockville 
—On Sept. 15 a temporary injunction was granted by Fed- — Washington Sullivan wealth of Mass. Shelton 
eral Judge J. E. Martineau upon the petition of the State of FON sat Cities. Stamford 
Arkansas Bondholders’ Protective Committee of New York,  ‘Aucusta Poaciee Tae |e 
to restrain State Treasurer Leonard from making further Bangor Dover Newport Willimantic 
disbursements of gasoline and motor vehicle tax funds  piddeford oe oh dara 4 wanda 
collected under the Martineau Act, which also covered the Calais Laconia Towns. Berlin 
issuance of $94,000,000 in highway and bridge bonds now — }:Astport ma oma ich es 
X ; . ° clisworth Nashua Bristol *Branford 
pt vac sneeny against the State. Judge Martineau, when Gardiner Portsmouth Burrillville Colchester 
occupying the Governor’s chair in 1927, w y rtp na Rochester Lincoln Cromiwerl 
c 4 d dl Th ha or _ 1 on the above Old Town Somersworth North Kingstown Darien 
mentioned road law. e suit was filed by the committee Portland Towns. Smithfield East Hampton 
following long and unsuccessful efforts to obtain a review Waterville — oa. eee 
of the State’s action in passing the Ellis Bill, which is con- Towns. *Exeter Warten, Kent 
strued as a practical repudiation of the State’s road bonds. ———_ Gorham Warwick Madison 
A Little Rock dispatch to the New York “Journal of Com- — Branswick —— bene dhevesamere + mae 
merce” of Sept. 16 reports as follows on the new develop- Dexter New London Connecticut. New Canaan 
ment in this ease: —— Northumberland Counties. New Hartford 
° 7orham Pembroke Fairfield New Milford 
Federal Judge J. E. Martineau, who as Governor in 1927 wrote the Howland Stratford Hartford Norfolk 
Martineau road law under which $94,000,000 of State highway bonds Kennebunk Whitefield . Norwich 
were issued, to-day granted a temporary injunction upon petition of the Kittery Wolfeboro Citles. Plymouth 
State of Arkansas Bondholders’ Protective Committee of New York to Lincoln Ansonia Putnam 
restrain State Treasurer Roy V. Leonard from use of highway revenue Mars Hill Vermont. *Bridgeport Seymour 
except for operation of the State Highway Department and for the payment Old Orchard Beach Cities. Bristol Southbury 
of principal and interest on direct State highway bonds. The writ is Paris Barre Derby South Windsor 
returnable Oct. 30 for hearing by a three-judge Federal Court. Pittsfield Rutland Hartford Stamford 
It specifically prohibits Leonard from making any payment on the pro- Water Districts. Vergennes Meriden Thomaston 
posed $146.000.000 refunding 3% 25-year issue and also from payments Augusta Towns. Middletown Trumbull 
to contractors and to other States holding Arkansas highwav bonds. At Brunswick and Hartford New Britain Wallingford 
this recent special session, the Lezislature in an effort to block a suit in the Topsham Richford New Haven Windsor 


United States Suprene Court, threatened by Pennsylvania, Nevada and 
Connecticut, appropriated sufficient funds to meet charges on their bonds. 
States may sue only when obligations of another State are in default. 

William L. De Bost, President of Union Dime Savings Bank, New York, 
spokesman for Bondholders’ Protective Committee, in a formal statement 
explaining the suit in Federal Court, declared that in making appropria- 
tions to pay contractors and charges on bonds held by other States an at- 
<r had been made to show preference among creditors. 

“This would seem to constitute a frank admission upon the part of the 
Legislature that there is an obligation to pay highway bonds in accordance 
with their terms, which the courts will enforce in those cases where they 
have jurisdiction,’’ Mr. De Bost said. 

Mr. De Bost was joined in the suit by Kenneth Keefe, Henry W. George, 
Harold Palagano, New York; Fred W. Hubbell, Des Moines; Fred Hayward, 
Boston, and Philip Benson, Brooklyn, as representatives of the Bondholders’ 
Protective Committee, which has under its legal control $20,000,000 of 
State highway bonds. 

The injunction represents the second setback encountered by Gov. J. M. 
Futrell in attempting to secure acceptance of the Ellis refunding bill. 
Judge Martineau on the petition of the New York Trust Co. placed the 
pt Bluff Bridge in receivership and impounded its tolls to meet bond 
charges. 


Massachusetts.—Legail Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1933, showing the bonds and notes 
which, in the opinion of the Banking Department, are now 
legal investments for savings banks in Massachusetts under 
the provisions of clauses second, third, fourth, fifth, sixth 
sizth a and seventeenth of Section 54, Chapter 168 of the Gen- 
eral Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments, 
and that banks may not only continue to hold such bonds 
but may further invest in them. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “without further inquiry, as to both 
their indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the list since July 1 1932, the date 
the last list was issued (V. 135, p. 491) are designated below 
by means of an asterisk, while those that have been dropped 
are enumerated by us below in a separate list. Further 
additions to this list were given in a bulletin issued by the 
Commissioner on Aug. 1. They also are incorporated be- 
low. In contrast with the 1932 list, which showed a large 
number of deletions in the section devoted to railroad issues, 
this present list is notable for the quantity of railroad obli- 
gations which have since been found eligible for investment. 
Quite a few public utility bonds have been added during the 
year and a number of municipalities were dropped. 

PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be ubtained.) 

Public funds of the United States or of this Common- 
wealth, or in the legally authorized bonds of any other 
State of the United States, but not including a territory, 
which has not within the twenty years prior to the making 
of such investment defaulted in the payment of any part 
of either principal or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns 
and districts in New England: 


Legally authorized bonds for municipal purposes of the 
following cities outside of New England: 


Alameda, Calif. 
Albany, N. Y. 
Allentown, Pa. 
*Altoona, Pa. 
Amarillo, Tex. 
*Amsterdam, N.Y. 
Anderson, Ind. 
Atlanta, Ga. 
Auburn, N. Y. 
Battle Creek, Mich. 
*Bayonne, N. J. 
Bellingham, Wash. 
Berkeley, Calif. 
Birmingham, Ala. 
Bloomington, Ill. 
Canton, Ohio. 
Cedar Rapids, Iowa. 
Chester, Pa. 
Chicago, Il. 
Cincinnati, Ohio. 
Cleveland, Ohio. 
Columbus, Ohio. 


*Council Bluffs, Ia. 


Covington, Ky. 
Cumberland, Md. 
Dallas, Tex. 
Davenport, Iowa. 
Dayton, Ohio. 

Des Moines, Iowa. 
Dubuque, Iowa. 
Duluth, Minn. 
East Chicago, Ind. 
East St. Louis, Ill. 
El Paso, Tex. 
Elmira, N. Y. 
Erie, Pa. 


Evanston, Ill. 
Evansville, Ind. 
Everett, Wash. 
Flint, Mich. 

Fort Wayne, Ind. 
Fort Worth, Tex. 
Fresno, Calif. 
Glendale, Calif. 


Grand Rapids, Mich. 


*Green Bay, Wis. 
Hamilton, Ohio. 
Harrisburg, Pa. 
Hazleton, Pa. 
Houston, Tex. 


Huntington, W.Va. 


*Indianapolis, Ind. 
Jackson, Mich. 
Jacksonville, Fla. 
Jamestown, N. Y. 
Johnstown, Pa. 
Kalamazoo, Mich. 
Kansas City, Kan. 
Kansas City, Mo. 
Kenosha, Wis. 

La Crosse, Wis. 
Lancaster, Pa. 
Lansing, Mich. 
Laredo, Tex. 
Lexington, Ky. 
Lincoln, Neb. 
*Lorain, Ohio. 
Los Angeles, Calif. 
*Louisville, Ky. 
Lynchburg, Va. 
Madison, Wis. 
Mansfield, Ohio. 


Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 
Muskegon, Mich. 
Nashville, Tenn. 
*Newark, Ohio. 
Newburgh, N. Y. 
New Castle, Pa. 
Newport News, Va. 
Norwood, Ohio. 
Oakland, Calif. 
Ogden, Utah. 
OklahomaCity ,Okla. 
Omaha, Neb. 
Oshkosh, Wis. 
Pasadena, Calif. 
Peoria, Ill. 
Phoenix, Ariz. 
Pittsburgh, Pa. 
Port Huron, Mich. 
Portland, Ore. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Richmond, Va. 
Rochester, N. Y. 
Sacramento, Calif. 
Saginaw, Mich. 
Salt Lake City, Utah. 
San Antonio, Tex. 
SanBernardino,Cal. 
San Diego, Calif. 
San Francisco, Calif. 
San Jose, Calif. 
Santa Ana, Calif. 
Santa Barbara, Cal. 


RAILROAD BONDS. 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Santa Monica, Cal. 
Savannah, Ga. 
Scranton, Pa. 
Seattle, Wash. 
Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Iowa. 
Sioux Falls, 8S. Dak. 
South Bend, Ind. 
Springfield, Ill. 
Spokane, Wash. 
*Springfield, Mo. 
*St. Joseph, Mo. 
St. Louis, Mo. 

St. Paul, Minn. 
Steubenville, Ohio. 
Superior, Wis. 
Syracuse, N. Y. 
Tampa, Fla. 

Terre Haute, Ind. 
Toledo, Ohio. 
Topeka, Kan. 
Tulsa, Okla. 
Waco, Tex. 
Warren, Ohio. 
Waterloo, lowa. 
West Allis, Wis. 
Wheeling, W. Va. 
Wichita, Kan. 
Wichita Falls, Tex. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, Del. 
Wilmington, N. C. 
York, Pa. 
Youngstown, Ohio. 


Atchison Topeka & Santa Fe Ry .— 
General mortgage 4s, 1995 
Trans. Short Line Ist 4s, 1958 
Rocky Mountain Div. Ist 4s, 1965 


ATLANTIC 
Atl. Coast Line RR. Ist cons. 4s, 1952 


Atl. Coast Line RR. gen. unif. series A 


44s and B 4s of 1964 

Atl. Coast Line RX. equip. trust ctfs 
6\%s, 1936 

Atl. Coast Line RR. equip. trust ctfs 
4s, 1941 


Atl. Coast Line RR. of So. Caro. 4s, 1948 


Brunswick & Western RR. 4s, 1938 
Charleston & Savannah Ry. 7s, 1936 


*BALTIMORE & 


Chicago Santa Fe & Cal. Ry. ist 5s, 1937 
San Francisco & San Joaquin Valley Ry. 
Ist 5s, 1940 


COAST LINE. 


Florida Southern RR. ist 4s, 1945 
Norfolk & Carolina RR. Ist 5s, 1939 
Norfolk & Carolina RR. 2d 5s, 1946 

.| Rich. & Pet. RR. consol. 4%s, 1940 
Savannah Fla. & Western Ry. 6s, 1934 
.| Savannah Fla. & Western Ky. 5s, 1934 
Wilm, & Weldon RR. gen. 5s, 1935 
Wilm. & Weldon RR. gen. 4s, 1935 
Wilm. & New Berne RR. 4s, 1947 





OHIO SYSTEM. 


(Added as of Aug. 1.) 


Baltimore & Ohio RR.— 
A 


Ref. & gen. ser. A 5s, 1995 
Ref. & gen. ser. B 6s, 1995 
Ref. & gen. ser. C 6s, 1995 
Ref. & gen. ser. D 5s, 2000 
Ref. & gen. ser. E 68, 2000 
Ref. & gen. ser. F 5s, 1996 
lst mortgage 4s, 5s, 1948 


Southwestern Div. ist 5s, 1950 


Cleveland Term. & Val. RR. Ist 4s, 1995 


) Cleveland Lorain & Wheeling Ry.— 
Cons. Ist 5s, 1933 

' Gen. 5s, 1936 

Ohio River RR.— 
Ist 5s, 1936 
Gen. 5s, 1937 

Pittsburgh Lake Erie & West Virginia 
ref. 4s, 1941 

West Virginia & Pittsburgh RR. Ist 4s, 
1990 


BANGOR & AROOSTOOK SYSTEM. 


Aroostook Northern RR. Ist 5s, 1947 
Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Div. Ist 5s, 1943 
Van Buren Ex. Ist 5s, 1943 
Medford Ex. Ist 5s, 1937 


BOSTON & M 


|B. & A. RR. cons. ref. 4s, 1951 

| Washburn Ext. Ist 5s, 1939 

| St. Johns River Ext. Ist 5s, 1939 
|North Maine Seaport RR.— 

| Railroad and terminal Ist 5s, 1935 


AINE SYSTEM. 


Connecticut & Passumpsic Rivers RR.—Ist 4s, 1943 
CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. gen. 4s & 5s, 1987 


| Equip. trust ctfs. ser. L 44s, 1935 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
General 4s, 1958 
ist & ref. series A 5s, 1971 


Illinois Div. mortgage 34s, 1949 


| lst & ref. series B4%s,1977 @& 
Mortgage 4s, 1949 


*CHICAGO INDIANAPOLIS & LOUISVILLE SYSTEM. 


Chicago Indianapolis & Louisville Ry .— 
lst & gen. ser. A 5s, 1966 
lst & gen. ser. B 6s, 1966 
Ref. mtge. 4s, 1947 


Ref. mtge. 5s, 1947 

Ref. mtge. 6s, 1947 
Indianapolis & Louisville Ry .— 

Ist 4s, 1956 
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CHESAPEAKE & OHIO SYSTEM. 


Big Sandy Ry. Ist 4s, 1944 
Chesapeake & Ohio Ry.— 
First consolidated 5s, 1939 
Richmond & Alleg. Div. Ist 4s, 1989 
Equip. gold notest No. 13 (ser.) 68, ‘35 
Equip. gold notest No. 13A(ser.)6s8, '35 
Equip. trust ctfs. series U (ser.) 5s, '38 
Gen. mtge. 4%s, 1992 
Ret. & impt. series A 44s, 1993 
Ref. & impt. series B 4%s, 1995 
*Ref. & impt. series C 44s, 1996 
Chesapeake & Ohio North. Ry. Ist 5s, ‘45 
Coal River Ry. Ist 4s, 1945 


*CHICAGO & NORTH 
(Added as 
Chicago & North Western Ry.— 
Ist & ref. 44s, 58, 68, 2037 
Gen. mtge. 3 4s, 48, 44s, 4%s, 58,1987 
Equip. trust ser. M 5s (serially), 1938 
Equip. trust ser. N 5s (serially) 1938 
Equip. trust ser. O 56 (serially), 1938 
Equip. trust ser. P 58 (serially), 1939 
Equip. trust ser. Q 4s (serially), 1940 
Equip. trust ser. R 44s (serially), 1942 
Equip. trust ser. S 44s (serially), 1942 
Equip. trust ser. T 44s (serially), 1942 
Equip. trust ser. U 4s (serially), 1943 
Equip. trust ser. V 44s (serially), 1944 
Equip. trust ser. W 44s (ser'ly), 1944 
Equip. trust ser. X 4s (serially), 1 
Des Plaines Valley Ry. lst 44s, 1947 





Columbus & Hocking Val. RR. Ist 4s, °48 

Columbus & Toledo RR. Ist 4s, 1955 

Craig Valley Branch Ist 5s, 1940 

Greenbrier Ry. Ist 4s, 1940 

Hocking Valley Ry. equip. trust series 
1923 and 1924, 58, 1938-39 

Kanawha Bridge & Term. Co. ist 5s, 48 

Paint Creek Branch ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 

Raleigh & Southwestern Ry. ist 4s, 1936 

Richmond & Alleghany Div. 2d 4s, 1989 

Virginia Air Line Ry. ist 5s, 1952 

Warm Springs Valley Branch Ist 5s, 1941 


WESTERN SYSTEM. 
of Aug. 1) 


Fremont Elkhorn & Missouri Valley RR. 
cons. 68, 1933 

Iowa Minnesota & Northwestern Ry. 
Ist 3%s, 1935 : 

Manitowoc Green Bay & North West- 
ern Ry. Ist 3s, 1941 

Milwaukee Sparta & North Western Ry. 
Ist 48, 1947 

Milwaukee & State Line Ry. Ist 3s, '41 

Minnesota & South Dakota Ry. 
Ist 3%s, 1935 

St. Louis Peoria & North Western Ry. 
Ist 58, 1948 

St. Paul Eastern Grand Trunk Ry. 
lst 44s, 1947 

Sioux City & Pacific RR. lst 3%s, 1936 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. Ist refunding 3%4s,;N 
2000 i 


Y. Lackawanna & Western Ry. 
Ist & ref. A & B 4%s & 5s, 1973 


*ELGIN JOLIET & EASTERN SYSTEM. 


Elgin Joliet & Eastern Ry. Ist 58, 1941 


*GREAT NORTHERN SYSTEM. 


Great Northern Ry.— 
Gen. ser 
Gen. ser. B 54s, 1952 
Gen. ser. C 58, 1973 
Gen. ser. D 44s, 1976 
Gen. ser. E 44s, 1977 
lst & ref. 4s, 1961 
Equip. trust ctfs. ser. B (ser.) 58, 1938 

Eastern Ry. of Minnesota, Northern 
Division 4s, 1948 

Montana Central Ry. Ist 5s, 68, 1937 


Spokane Falls & Northern Ry. Ist 68,1939 
St. Paul Minneapolis & Manitoba Ry.— 
*Consolidated 4s, 4%s, 6s, 1933 

Cons. mtge. ext. 5s, 1943 (added as of 
Aug. 1) 
Montana extension 4s, 1937 
Pacific extension 4s, 1940 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Western Fruit Express Co.— 
Equip. trust ctfs. ser. D (ser.) 44s, °44 
Equip. trust ctfs. ser. E (ser.) 44s, °45 


ILLINOIS CENTRAL SYSTEM. 


Chic. 8t. L. & N.O. RR. cons. 34s, 1951 
Illinois Central RR.— 
Sterling extended 4s, 1951 
Gold extended 3s, 1950 
Sterling 3s, 1951 
Gold 4s, 1951 
Gold 3s, 1951 
Gold extended 3 4s, 1951 
Springfield Div. Ist 344s, 1951 
stefunding 4s, 1 
Refunding 5s, 1955 





Cairo Bridge Ist 4s, 1950 


St. Louis Div. Ist 3s, 1951 

St. Louis Div. Ist 3%s, 1951 
Purchased lines Ist 34s, 1952 
Collateral trust lst 344s, 1950 
Western Lines Ist 4s, 1951 
Louisville Div. Ist 3%s, 1953 
Omaha Div. Ist 3s, 1951 

Litchfield Div. Ist 3s, 1951§ 
Collateral trust 4s, 1952 

Equip. trust ctfs. ser. N 4%s, 1941 
Equip. trust ctfs. ser. O 4%s, 1942 
§Equip. trust ctfs. ser. P 4%s, 1944 


LEHIGH VALLEY SYSTEM 


Lehigh Valley RR. Ist 4s, 1948 
General cons. 4s, 4128 5s of 2003 
Cons. annuity 4%s & 6s irredeemable 


Lehigh Valley Ry. lst 44s, 1940 


*LONG ISLAND SYSTEM. 


Long Island RR.— 
Gen. mtge. 4s, 1938 
Unified mtge. 4s, 1949 
Ref. mtge. 4s, 1949 
Brooklyn & Montauk RR. secured (now 
ist) 58, 1938 


Long — City & Flushing RX. cons, 
Montauk Extension RR. Ist 58, 1945 
N. Y. Bay Extension RR. Ist 5s, 1943 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940 
Ist 58, 1937 
Ist & refunding 4%s, 2003 
Ist & refunding 5s, 2003 
lst & refunding 54s, 2003 
Equip. trust ctfs. ser D 64s, 1936 
Equip. trust ctfs. ser. E 4%s, 1937 
Equip. trust ctfs. ser. F &s, 1938 


Southeast & St. Louis Div. 6s, 1971 
Mobile & Montgomery 4%s, 1945 
Nashville Florida & Sheffield Ry. ist 
5s, 1937 
So. & No. Ala. RR. Ist cons. 5s, 1936 
So. & No. Ala. RR. gen. cons. 5s, 1963 
Lexington & East. Ry. Ist &s, 1965 
Paducah & Mem. Div. Ist 4s, 1946 


| Atl. Knox. & Cin. Div. 4s, 1955 


MAINE CENTRAL SYSTEM. 


European & No. Amer. *lst 5s, 1958 


| "eaniene & Rumford Falis Ry. Ist 5s, 


*MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. Ist 34s, 1952 


RR. Ist 4s, 1940 
Michigan Central-Kalamazoo & South) 
Haven RR.* Ist 5s, 1939 


| Michigan 
Michigan Central-Michigan Air Line! 


Central-Jackson-Lansing & 
Saginaw RXR. Ist 34s, 1951 


| Michigan Central-Joliet & Northern Indi- 


ana RR.* Ist 4s, 1957 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashville Chattanooga & St. Louis Ry.! 
equip. trust ctfs. series B 4%s, 1937 


Nashville Chattanooga S ‘ol Louis Ry- 
Ist mtge. ser. A 4s, 19 


NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— 
Equip. gold notes No. 43 6s, 1935 
Debenture 4s, 1934 
Debenture 4s, 1942 
Consolidation 4s, 1998 
Ref. & impt. 4s, 2013 
Ref. & impt. 5s, 2013 
Ref. & impt. 6s, 2013 
Mortgage 3s, 1997 
Equip. tr. ctfs. 4s (serial), 1944 
2d equip. trust, 1929 (serially) 1944 
Equip. trust, 1930 (serially) 1945 
8.D.& Pt. M. RR. ist 3s, 1959 
Lake Shore coll. 34s, 1998. 
Michigan Central coll. 34s, 1998 

Boston & Albany RR.— 

Plain, 34s, 1952 Plain, 5s, 1938 
Plain, 34s, 1951 Plain, 5s, 1942 
Plain, 4s, 1934 Plain, 5s, 1963 
Plain, 4s, 1935 Imp. 44s, 1978 
Plain, 44s, 1937 *Ref. 68, 1943 


Beech Creek RR. Ist 4s, 1936§ 

Carthage & Adirondack Ry. Ist 4s, 1981 
Chicago Indiana & So. AR. 4s, 1956 
Cleveland Short Line Ry. Ist 4s, 1961 
as aaa & Oswegatchie RR. Ist 5s 


Jamestown Franklin & Clearfield RR. 
Ist 4s, 1959 

Ind. Ill. & Iowa RR. Ist 4s, 1950 

Kalamazoo Allegan & Grand Rapids RR. 
Ist 5s, 1938§ 

Kalamazoo & White Pigeon RR.— 
Ist 5s, 1940 

Lake Shore & Mich. Southern Ry.— 
First general 3s, 1997 

Mahoning Coal RR. Ist 5s, 1934§ 

Mohawk & Malone Ry. Ist ‘4s, 1991 
Consol 3s, 2002 

N.Y. & Harlem RR. mtge. 3 4s, 2000§ 





N. Y. & Putnam RR. Ist cons. 4s, 1993 
Sturgis Goshen & St. L. Ry. Ist 3s, 1989 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR. plain 5s, 1938 
Holyoke & Westfield RR. Ist 4%s, 1951 
Norwich & Worcester RR. Ist 4s, 1947 
Old Colony RR.— 

Plain 4s, 1938 

[st series A 5s, 1944 





Old Colony RR. (Conciuded)— 
Ist series B 5s, 1945 
Ist series C 44s, 1950. 
*ist series D 6s, 1952. 
| Providence & Worcester RR. Ist 4s, 1947 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 
Scioto Mad & New England RR. Ist 





Norfolk & Western RR.— 
Equip. trust ctfs. 444s, 1934 
Equip. trust ctfs. 44s, 1935 
Improvement & extension 6s, 1934 


Sept. 23 1933 


*NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 
Ref. and imp. series A, 44s, 2047 
Ref. and imp. series B 6s, 2047 
Ref. and imp, series C 5s, 2047 
Ref. and imp. series D 5s, 2047 
Prior lien 4s, 1997 


Northern Pacific Ry. (Concluded)— 
General lien 4s, 2047 
St. Paul-Duluth Division 4s, 1996 
Equip. tr. ctf. 0f1925 (serially) 4%s,'40 
St. Paul & Duluth RR. consol. 4s, 1968 
Wash. & Columbia River Ry. Ist 4s, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 
Consolidated 4s, 1943 
General 5s, 1968 
General 4}4s, 1965 
General 6s, 1970 
Consolidated 34s, 1945 
Consolidated 4s, 1948 
Consolidated 4%s, 1960 
General 414s, 1981 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 5s, 1941 
Cambria & Clearfield Ry. gen 4s, 1955 
Cleveland & Pittsburgh RR.— 
General 4 %s, 1942 
General 3s, 1942 
General 3%s, 1948 
General 3%s, 1950 
Delaware River RR. & Br. Co.— 
Ist 4s, 1936 
*Delaware RR. ist series A 58, 1982 


Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
ester RR. ist 4s, 1943 

Grand Rapids & Indiana RR .— 
Ist ext. 434s, 1941. 


Pittsburgh Youngstown ¢' ~ acta Ry. 
general series D, 434s, 1977 
Pittsburgh, Virginia & Scnerieston Ry. 
Ist 4s, 1943 
Sunbury & Lewiston Ry. Ist 4s, 1936 
Sunbury Hazleton & Wilkes-Barre Ry.— 
2d 6s, 1938 
United N. J. RR. & Canal Co.— 
General 4s, 1944 
General 4s, 1948 
General 3 4s, 1951 
General 4%s, 1973 
General 4%s, 1979 





Erle & Pittsburgh RR. gen. 34s, 1940§ 


*PERE MARQUETTE SYSTEM. 


Pere Marquette Ry .— 
lst series A 5s, 1956 


lst series B 4s, 1956 
lst series C 4%s, 1980 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 
General 6s, 1960 
General series B 5s, 1974 
General series C 4%s, 1977 


Phila. Balt. & Wash. (Concluded)— 
*General series D 5s, 1981 

Col. & Port Deposit Ry. 1st 4s, 1940 

Phila. Balt. Cent. RR. Ist 4s, 1951 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cinc. Chic. & St. Louis RR.— 
General series A 5s, 1970 
General series B, 1975 
General series B 5s, 1975 
General series C sie. 1977 
*General series D 5s, 1981 

Pitts. Cine. Chic. & St. Louis Ry.— 
Consol. gold series A 4%s, 1940 
Consol. gold series B 444s, 1942 
Consol. gold series C 44s, 1942 


READING 
New York Short Line RR. Ist 4s, 1957 
Norristown & Maine Line Con’t’ng RR.— 

Ist 4s, 1952. 

Phila. & Frankford Rx. Ist 4%s, 1952 
Phila & Reading RR. Ist 5s, 1933 
Phila. & Reading RR. imp. 4s, 1947 
Phila & Reading consol. 4s, 1937 


Pitts. Cinc. Chic & St. L. Ry. (Cone.)— 
Consol. gold series D 4s, 1945 
Consol. gold series E 3%s, 1949 
Consol. gold series F 4s, 1953 
Consol. gold series G 4s, 1957 - 
Consol. gold series H 4s, 1960 
Consol. gold series I 4%s, 1963 
Consol. gold series J 44s, 1964 
Vandalia RR.—Consol. series A,4s, 1955 
Consol. series B 4s, 1957 
SYSTEM. 
Reading Co. equip. tr. ser M 4s, 1945 
*Equip. trust series N 5s, 1938 
Gen. & ref. series A 4%s, 1997 
Gen & ref. series B 4%s, 1997 
Schuylkill & Lehigh RR. Ist 4s, 1948 
Shamokin, Sunbury & Lewisburg RR.— 
Ist 4s, 1975. 





Reading Belt RR. Ist 4s, 1950 


2d 5s, 1945 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. Ist ref. 4s, 1955 
Ist consol. 5s, 1937 

Northern Ry. Ist 5s, 1938 

Central Pacific Ry. Ist ref. 4s, 1949 


Central Pacific Ry. Through Short}Line 
Ist 4s, 1954 

Oregon Lines ist mtge. series A 4%s, 1977 

So. Pacific Branch Ry. ist 6s, 1937 


SOUTHERN RAILWAY SYSTEM. 


Southern Ry. Ist cons. mtge. 4s, 1994 
Southern Ry., Memphis Div. Ist 5s, 1996 
Southern Ry., St. Louis Div. Ist 4s, 1951 
Southern Ry. East Tenn. reorg. 5s, 1938 
Southern Ry. Equip. trust— 

Series W (serially) 54s, 1937 


Oregon Lines— 
Series X (serially) 5s, 1938 
Series Y (serially) 5s, 1939 
Series Z (serially) 44s, 1939 
Series BB (serially) 4s, 1943 
Series CC (serially) 444s, 1944 


UNION PACIFIC SYSTEM. 


Union Pacific RR. lst mtge 4s, 1947 
Ist lien and ref. 4s, 2008 
Ist lien & ref. 58, 2008 

Utah & Northern Ry .— 


Oregon Short Line RR .— 
Ist and consolidated 4s, 1960 
Consolidated Ist 5s, 1946 
Guaranteed consol. Ist 5s, 1946 





Extended Ist 4s, 1933 


Income A 5s, 1946 


*VIRGINIAN SYSTEM. 


Virginian Ry.—Ist series A 5s, 1962 | 


lst series B 44s, 1962 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 1947a 
Ist mtge. 4s, 1950 

*Boston Revere Beach & Lynn RR.— 
Ist 4%s, 1947 
General 6s, 1938 


+ Only those not stamped subordinate, 


New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 
Boston Terminal lst 4s, 19394 


§ Continued on legal list under provisions of General Laws, Chapter 168, Section 


54, Clause 17. 


a Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 


Boston Elevated Ry. Co.— 
Debenture 5s, 1937 
Debenture 6s, 1933 
Debenture 5s, 1934 
Debenture 6s, 1934 
Plain 4s, 1935 
Plain 4%s, 1937 
Plain 44s, 1941 
Plain 5s, 1942 
Plain 5s, 1940 


Boston Elevated Ry. Co. (Concluded)— 
*Plain 64s, 1957 
Plain 6s, 1971 

West End Street Ry. Co.— 
Debenture 4s, 19 
Debenture 5s, 
Debenture 5s, 
Debenture 5s, 


Debenture 7s, 1947 


TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co.— 
Collateral trust 5s, 1946 
Bell Telephone Co. of Pa.— 
Ist & ref. mtge. 5s, 1948 
lst & ref. mtge. 5s, 1960 
Illinois Bell Tel. Co.— 
lst & ref. mtge. 5s, 1956 
New England Tel. & Tel. Co.— 
lst mtge. gold ser. A 5s, 1952 
Ist mtge. gold, ser B 44s, 1961 


N. Y. Telephone Co.— 
lst & gen. mtge. 4s, 1939 
Pacific Tel. & Tel. Co.— 
lst mtge. & coll. trust gold 5s, 1937 
Southern New England Telephone Co.— 
Ist mtge. gold 5s, 1948 
Southwestern Bell Telephone Co.— 
Ist and ref. 5s, 1954 





GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Companies.) 


Charlestown Gas & Electric Co.— 

Ist 5s, 1943 

Ist 5s, 1950 
Dedham Water Co. Ist 5s, 1935 
Fall River Elec. Lt. Co. ist 5s, 1945 
Greenfield Gas Lt. Co. Ist 4%s, 1945 
Hingham Water Co. Ist 5s, 1943 
Lawrence Gas & Elec. Co. Ist 4s, 1940) 
*Lowell Gas Light Co. 

Ist mtge. 54s, 1947 


OTHER GAS & ELECTRIC 


| Marlboro-Hudson Gas Co. Ist 5s, 1937 
| Milford Water Co. Ist 434s, 1948 > | 
| Newburyport Gas & Elec. Co. Ist 5s, 1942 
New England Power Co. Ist 5s, 1951 
Old Colony Gas Co. Ist 5s, 1961 
| *Pittsfield Coal Gas Co. Ist mtge. 58,1952 
| Quincy Elec. Lt. & Pow. Co. ist 5s, 1947 
Turners Falls Pow. & El. Co. Ist 5s, 1952 
Weymouth Lt. & Pow. Co. Ist 5s, 1934 
| 


LIGHT COMPANY BONDS. 


BANGOR HYDRO-ELECTRIC CO. 


Ist lien & ref. mtge. 5s, 1955 
lst lien & ref. mtge. 44s, 1960 


| Ist lien & ref. mtge. 544s, 1949 


BROOKLYN BOROUGH GAS CO. 


lst mtge. gold 5s, 1938 





| 
| 
I 
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BROOKLYN UNION GAS CO. 
Ist cons. mtge. 5s, 1945 | *Series B 5s, 1957 
Ist lien & ref. mtge. gold 6s, 1947 | 
BROOKLYN EDISON CO., INC. 
Edison Elec. Ill. Co. of Brooklyn ist; Brooklyn Edison Co., Inc.— 
cons. mtge. 4s, 1939 Gen. mtge. ser. A 5s, 1949 
Kings County Elec. Lt. & Pr. Co. Ist Ser. E 5s, 1952 
mtge. 5s, 1937 
BUFFALO GENERAL ELECTRIC Co. 
Buffalo Gen. Elec. Co. ist mtge. 5s, 1939 | Buff. Gen. El. Co. ist & ref. M. 5s, 1939 
Gen. & ref. mtge. gold ser. A 5s, 1956 
CALIFORNIA-OREGON POWER CoO. 
lst & ref. mtge. series B 6s, 1942 | *Ret. mtge. gold 6s, 1942 
lst & ref. mtge. series C 54s, 1955 | 
CENTRAL HUDSON GAS & ELECTRIC CO. 
Ist & ref. mtge. 5s, 1957 


CENTRAL MAINE POWER CoO, 
| lst & gen. mtge. ser. E 4s, 1957 
lst & gen. mtge. ser. B 6s, 1942 Ist & gen. mtge. ser. F 54s, 1961 
lst & gen. mtge. ser. D 5s, 1955 | Oxford Elec. Co. Ist mtge. 5s, 1936 
CENTRAL VERMONT PUBLIC SERVICE CORP. 
lst & ref. mtge. 5s, 1959 
Rutland Ry. Lt. & Power Corp. Ist mtge. 5s, 1946 


CITIZENS GAS CO. OF INDIANAPOLIS. 
Citizens Gas Co. of Indianapolis Ist & ref. 5s, 1942 


CLEVELAND ELECTRIC ILLUMINATING CO. 
Cleveland Electric Illum. Ist mtge. gold 5s, 1939 
Series A and B gen. mtge. 5s, 1954 and 1961 
CONNECTICUT LIGHT & POWER CO. 
Eastern Conn. Power Co.— Connecticut Light & Power Co.— 
lst mtge. s. f. gold series A 5s, 1948 lst & ref. mtge. ser. B 54s, 1954 
Connecticut Light & Power Co.— Ist & ref. mtge. ser. C 4s, 1956 
lst & ref. mtge. ser. A 7s, 1951 *ist & ref. mtge. ser. D 5s, 1962 
Waterbury Gas & Light Co. Ist mtge. 
gold 4s, 1958 
*CONNECTICUT RIVER POWER CO. 
*ist mtge. s. f. gold 5s, 1952 


CONSOLIDATED GA&, ELECTRIC LIGHT & POWER CO. OF BALTIMORE 
Consolidated Gas, Elec. Light & Power | Consol. Gas Co. of Baltimore City— 
Co. gen. mtge. 4}4s, 1935 | Cons. Ist mtge. 58, 1939 
| Gen. mtge. 4s, 1954 
CONSUMERS POWER CoO. 
Jackson Gas Co. Ist mtge. 5s, 1937 
Michigan Light Co. Ist & ref. 5s, 1946 


lst mtge. 5s, 1939 


Consumers Power Co.— 
Ist lien & ref. 5s, 1936 
Ist lien & unif. mtge. ser. C 5s, 1952 
lst lien & unif. mtge. 4s, 1958 
THE DETROIT DISON CO. 
The Detroit Edison Co. gen. & ref. mtge. | The Detroit Edison Co. gen. & ref. mtge_ 
gold (ser. A) 5s, 1949 gold (ser. D) 4s, 1961 
The Detroit Edison Co. gen. & ref. mtge. *Gen. & ref. mtge. gold (ser. E) 58,1957 
gold (ser. B) 5s, 1955 
*Gen. & ref. mtge. gold (ser. C) 58,1962 
DUQUESNE LIGHT Co. 
Duquesne Light Co. Ist mtge. gold (ser. B) 44s, 1957 
EMPIRE DISTRICT ELECTRIC Co. 
Empire District Electric Co.— | Ozark Power & Water Co.— 
Ist mtge. & ref. 5s, 1952 | Ist mtge. 5s, 1952 
EMPIRE GAS & ELECTRIC Co. 
Empire Gas & Electric Co.— Empire Gas & Elec. Co. and Empire Coke 
Gen. & ref. mtge. gold (ser. A) 68,1952; Co. joint lst & ref. mtge. gold 5s, 1941 
GREEN MOUNTAIN POWER CORP. 
Burlington Gas Light Co.— |Green Mountain Power Corp. Ist mtge. 
lst mtge. 5s, 1955 i 8 
INDIANA GENERAL SERVICE CoO. 
lst mtge. 5s, 1948 
INDIANAPOLIS POWER & LIGHT CO. 
Indianapolis Power & Light Co. lst mtge. gold (ser. A) 5s, 1957 
JERSEY CENTRAL POWER & LIGHT CO. 
Jersey Central Power & Light Co.— Jersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B),5s, 1947 lst mtge. & ref. gold (ser. C) 44s, 1961 
KANSAS CITY POWER & LIGHT CO. 
Ist mtge. 4s, 1961 |ist mtge. ser. B 44s, 1957 


KINGS COUNTY LIGHTING CO. 
lst refunding mtge. 5s, 1954 [1st refunding mtge. 6s, 1954 


LAKE SUPERIOR DISTRICT POWER CO. 
lst mtge. & ref. 5s, 1956 


LONG ISLAND LIGHTING Co. 
lst mtge. 5s, 1936 | Ist ref. ser. B 5s, 1955 


Ist ref. ser. A 6s, 1948 


LOS ANGELES GAS & ELECTRIC COP. 

Los Angeles Gas & Electric Co.— Los Angeles Gas & Electric Corp.— 

Gen. mtge. gold 5s, 1934 Gen. & ref. mtge. gold (ser. F) 5s, 43 
Los Angeles Gas & Electric Corp.— Gen. & ref. mtge. gold (ser.G) 68, 1942 

Ist & ref. mtge. gold 5s, 1939 Gen. & ref. mtge. gold (ser. H) 68, 1942 

Gen. & ref. mtge. gold (ser. D) 6s, 1942 Gen. & ref. mtge. gold (ser. I) 5s, '49 

Gen. & ref. mtge. gold (ser. E) 54s, '47 Ist & gen. mtge. gold 5s, 1961 

METROPOLITAN EDISON CO. 
York Haven Water & Power Co. Ist mtge. gold 5s, 1951 
NARRANGANSETT ELECTRIC CO. 
lst mtge. series A & B 5s, 1957 | *Ilst mtge. series C 5s, 1958 
NEW JERSEY POWER & LIGHT CO. 
lst mtge. 4%s, 1960 
NEW YORK EDISON CO. 

New York Elec. Lt., Ht. &]Pr. Co.— Ist lien & ref. mtge.— 

Ist mtge. 5s, 1948 | Series A 64s, 1941 

Purchase money mtge. 4s, 1949 Series B 5s, 1944 

Series C 5s, 1951 
NEW YORK STATE ELECTRIC & GAS CORP. 

N. Y. State Elec, & Gas Corp. lst mtge.|N. Y. State Gas & Elec. Corp. Ist mtge. 


gold 4s, 1960 gold 6s, 1952 
*5 4s, 1962 





NIAGARA, LOCKPORT & ONTARIO POWER CO. 
Ist mtge. & ref. 5s, 1955 | Western N. Y. Util. Co. Ist 5s, 1946 
| Ist 5s, 1952 
NORTHERN PENNSYLVANIA POWER CO. 
Northern Penn. Pr. Co. ist & ref. mtge.! Northern Penn. Pr. Co. Ist & ref. mtge. 
gold (ser. A) 5s, 1956 | gold 5s, 1962 
PACIFIC GAS & ELECTRIC Co. 


Ist & ref. mtge. ser. B 6s, 1941 | *lst & ref. mtge. ser. E 4%s, 1957 
Ist & ref. mtge. ser. C 54s, 1952 | lst & ref. mtge. ser. F 44s, 1960 
lst & ref. mtge. ser. D 5s, 1955 |Gen. & ref. mtge. 5s, 1942 


PENNSYLVANIA ELECTRIC Co. 
Citizens Lt., Ht. &~Pr. Co. of Pa. Ist|Penn Public Service Corp. Ist & ref. 
mtge. gold 5s, 1934 mtge. gold (ser. D) 5s, 1954 
Penn Public Service Corp. Ist & ref.|Penn. Elec. Co. Ist & ref. mtge. gold 
mtge. gold (ser. C),6s, 1947 (ser. G) 4s, 1961 
*Series H 5s, 1962 
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PENNSYLVANIA POWER CO. 
Penn. Power Co. Ist mtge. gold 5s, 1956 
*THE PEOPLES GAS LIGHT & COKE CoO. 
The Peoples Gas Light & Coke Co. Ist & ref. mtge. gold (series C) 6s, 1957 
*PHILADELPHIA ELECTRIC Co. 
Philadelphia Suburban Counties Gas & Elec. Co. lst & ref. mtge gold 44s, 1957 
POTOMAC ELECTRIC POWER CoO. 
Consolidated mtge 5s, 1936 |General & refunding (ser. B) 6s, 1953 
PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 
Public Service Co. of N. H.— Ist & ref. mtge. (series B) 44s, 1957 
lst & ref. (series A) 5s, 1956 
QUEENS BOROUGH GAS & ELECTRIC CO. 
General mtge. 5s, 1952 ee mtge. 44s, 1958 
General mtge. 5s, 1955 
ROCHESTER GAS & ELECTRIC CORP. 
Rochester Ry. & Lt. Co.— | *General mtge. gold (series E) 5s, 1962 
Cons. mtge. 5s, 1954 
ROCKLAND LIGHT & POWER CO. / 
Ist & refunding mtge. 44s, 1958 | lst mtge 5s, 1938 
SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 
lst mtge. gold 5s, 1939 Ist & ref. mtge. series C 6s, 1947 
lst & ref. mtge. series A 6s, 1939 *Ist & ref. mtge. series D, 54s, 1960 
lst & ref. M. series B 5s, 1947 
SOUTHERN CALIFORNIA EDISON Co. 
Pacific Light & Power Co.— ;So. Calif. Edison Co. gen. mtge. 5s, 1939 
Ist mtge. 5s, 1942 Ref. mtge. 5s, 1952 
Ref. mtge. 5s, 1951 Ref. mtge. 5s, 1954 
Ref. mtge. 44s, 1955 
*SOUTHERN INDIANA GAS & ELECTRIC Co. 
*Southern Indiana Gas & Elec. Co. Ist mtge. gold 5s, 1957 
SYRACUSE LIGHTING CoO., INC. 
Syracuse Gas Co. Ist 5s, 1946 —c Lighting Co. Ist 5s, 1951 
lst & ref. mtge. gold ser. B 5s, 1957 ist and ref. mtge. gold 54s, 1954 
*TOLEDO EDISON CO. 
*Toledo Edison Co. Ist mtge gold 5s, 1962 
THE TWIN STATE GAS & ELECTRIC Co, 
lst and ref. 5s, 1953 | 1st lien & ref. ser. A. 54s, 1945 


*UNION ELECTRIC LIGHT & POWER CoO. 
General mtge. gold 44s, 1957 [General mtge. gold 5s, 1957 


WEST PENN POWER CO, 

West Penn Power Co. (Concl _— 
lst mtge. gold (series A) 5s, 1946 Ist mtge. gold (series G) 5s, 1956 
*ist mtge. gold (series E) 5s, 1963 lst mtge. gold (series H) 4s, 1961 


WISCONSIN MICHIGAN POWER Co. 


Wisconsin Mich. Pow. Co. Ist & ee Mich. Pow. Co. Ist mtge. gold 
mtge gold 5s, 1957 4s, 1961. 


The following is a list of the bonds which have been 


dropped from the list of legal investments since the publica- 
tion of the 1932 list: 


Municipalities and subdivisions in the New England States: South Portland, 
Houlton and Sanford, Me.; the towns of Lebanon and Pittsfield in New Hampshire; 
the Vermont towns of Bennington, Brattleboro and Sheldon; the City of Cranston 
and the town of Cumberland in Rhode Island; the city of Windsor Locks and the 
towns of Danbury, Enfield, Fairfield, Greenwich, Litchfield, Manchester, Portland, 
Southington and Stafford, all in Connecticut. 

The following municipalities outside of New England have been dropped: Balti- 
more, Md.; Bay City, Mich.; Buffalo, N. Y.; Columbia, 8. C.; Columbus, Ga.; 
Denver, Colo.; Elgin, Ill.; Hammond, Ind.; Joliet, Ill.; Little Rock, Ark.; Long 
Beach, Calif.; Muncie, Ind.; Muskogee, Okla.; Roanoke, Va.; Rockford, Ill.; Rock 


Island, Ill.; Schenectady, N. Y.; Springfield, Ohio; Tacoma, Wash.; Utica, N. Y., 
and Waukegan, Ill. 

ailroad opligations as follows: Northeastern RR. consol 6s, 1933 on the Atlantic 
Coast Line System; all issues of the Baltimore & Ohio System; Central of N. J. 
System equip. trust ctfs. series J 5s, 1933; Dexter & Piscataquis RR. Ist 44s, 1949 
on the Maine Central System; on the New York Central System—Little Falls & 
Dolgeville RR. Ist 3s of 1932, Pine Creek Ry. Ist 6s, 1932, Pittsburgh McKeesport 
& Youghiogheny RR. Ist 6s of 1932 and the Boston & Albany RR. plain 4s, 1933; 
New York New Haven & Hartford System, Old Colony RR. plain 3%s, 1932; 
Norfolk & Western System equip. trust ctfs. 444s, 1933; Phila. Wilmington & 
Baltimore RR. 4s, 1932 on the Phila. Baltimore & Washington System; Chicago 
St. Louis & Pittsburgh RR. cons. 5s, 1932 on the Pitts. Cin. Chicago & St. Louis 
System; Southern Ry. System—Central Pacific Ry.—Through Short Line 1st 4s, 
1954, and Oregon Lines Ist mtge. series A, 444s, 1977. 

Telephone company bonds: New England Tel. & Tel. Co. Ist mtge. 5s, 1932. 

Gas, electric & water company bonds: East Mass. Elec. Co. Ist 68, 1933 and 
Pittsfield Electric Co. ist 6s, 1933. 


In the section devoted to general public utilities we have deleted the following: 
New Milford Power Co. Ist 5s, 1932 of the Connecticut Light & Power Co. group; 
the Detroit Edison Co. Ist mtge. gold 5s, 1933; all the issues of the Wisconsin Power 
& Light Co., the Wisconsin Public Service Corp. and the Wisconsin Valley Electric 
Company. 

Delaware.—Special Legislative Session Called to Act on 
Federal Aid Measures.—According to a United Press dis- 
atch from Wilmington on Sept. 16 to the New York ‘“‘Herald 

ribune,” Governor C. Douglass Buck on that day called a 
special session of the Legislature for Oct. 18 to consider 
ways and means of utilizing Federal public works funds. 
It is said that authority will also be given to the State and 
State Commissions to borrow these funds for public works. 


Indiana.—Supreme Court Rules County Tar Boards Must 
Levy Sufficient Tazes to Meet Poor Relief Obligations Despite 
Taz Limitation Act.—In an opinion handed down on Sept. 9 
it was held by the State Supreme Court that County boards 
of tax adjustment must levy sufficient taxes to take care of 
township poor :elief obligations despite the $1.50 tax levy 
limitation act. The opinion was delivered in an action 
brought to the Supreme Court in behalf of creditors against 
Wayne Township in Wayne County and the decision was 
concurred in by the whole Court, which held that the pay- 
ment of poor relief claims is plainly the duty of Township 
trustees. The decision clarifies the $1.50 tax limit law passed 
by the 1932 special legislative session in holding that a 
township is liable for its poor relief claims over and above 
that amount when necessary. We quote in part as follcws 
from the Indianapolis “‘News” of Sept. 9 regarding the 
opinion: 








West Penn Power Co.— 


To Meet Emergency. 


“The poard of tax adjustment,”’ the decision continued, going into the 
controversial powers of the setup made by the special session of the 
lature, ‘‘not only has the power, but it becomes its imperative duty to fix 
such tax levy for sucn municipal corporation as is necessary to meet such 


emergen 
“This duty cannot be sidestep or evaded on the theory tnat it would 


raise the levy above the $1 or the $1.50 rate. The legislative body pur- 
pony made that exception to take care of emergencies that might exist 
any municipal corporation.’’ 
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- The Court also held that judgments that ‘‘may be taken”’ after Aug. 8 


1932, the day the $1.50 limitation law went into effect, are valid onligations 
against townships. 

» County boards of tax adjustment must levy sufficient taxes to take 
care of township poor relief obligations despite the $1.50 tax levy limitation 
act, the Indiana Supreme Court held Saturday in an opinion handed down 
in the widely discussed Wayne County poor relief action. : 

» The opinion, written by Judge James Hughes and concurred in by the 


whole Court, arose in the action brought by Clarence M. Brown, Rich- 

mond attorney, in behalf of creditors against Wayne Townsnip, that County. 
Opinion Affirmed. 

The County Court held that the Township was liable and the opinion 


was affirmed by the Supreme Court. ; , 
» The decision clarifies the $1.50 tax law passed ny the 1932 special legis- 
lative session and holds constitutional the commissariat act passed by the 
same Legislature. 


» It also strikes at the system maintained for many years whereby poor 
relief claims, filed with the County Auditor, were paid by the County Com- 
missioners. ; ; 
> The decision nolds that payment of poor relief claims is plainly the 
duty of township trustees. 

Duty Set Out. 


“While it is the duty of tne County to advance money to the Township,”’ 
the” Court held, “it is a Township liability to take care of its poor and 
not the obligation of the County.” : ; 

‘“‘The money advanced by the County becomes a loan to the Township 
and the Township under the provisions of the law must reimburse the 
County for all advancements or loans made.”’ 4 
» It was neld that the arrangement whereby supplies were provided for 
the poor of Wayne Townsnip were ‘‘valid and legal! obligations” and asserted 
further that “those who furnished them are entitled to be paid. 

The porport of the decision was to validate judgments optained by 
the creditors against the Township. 


New Mexico.—Voters Favor Prohibition Repeal.—Thirty- 
first State to Ratify.—Associated Press dispatches from 
Albuquerque on Sept. 20 reported that the voters piled up 
a three-to-one majority for repeal of the Eighteenth Amend- 
ment at an election held on the previous day. New Mexico 
was the 31st State to register approval of the Twenty-first 
Amendment to the Federal Constitution, the Repeal Amend- 
ment. Only five more States are needed to obtain the 
requisite majority to remove National Prohibition from the 
Constitution and it is expected that these States will favor 
repeal between now and Nov. 7. 


New York City.—Governor Lehman Confers With Bankers 
and City Officials in Effort to Aid Financial Standing.—Plans 
for placing the city’s credit on a firm foundation so as to 
enable it to obtain from the bankers a loan of $72,000,000 or 
more to carry it over the remainder of the year, were dis- 
cussed at a conference held on Sept. 19 in Governor Lehman’s 
home in New York City, at which the Governor, Mayor 
O’Brien, George McAneny, who was appointed Comptroller 
by? Mayor O’Brien earlier in the day to serve out the un- 
expired term of Comptroller Berry, who resigned on Sept. 15; 
Samuel Untermyer, special financial adviser to the city, and 
representatives of the banks were present. It was reported 
in the press that after three hours of general discussion, the 
conference adjourned without definite result. Those whe 
attended are said to have gone over the general financial 
condition of the city in broad terms but made no attempt to 
consider specific matters. It was agreed that the conferees 
would meet again at 2 o’clock on Sept. 22 at the home of 
Governor Lehman. The only definite conclusion said to 
have been reached at the initial meeting was that the Legis- 
lature will be called into extraordinary session only if a plan 
can be agreed upon to restore the city’s credit. 


Samuel Untermyer Submits Program to Add $7,000,000 a 
Year to City’s Revenues.—Earlier on Sept. 19 Samuel Unter- 
myer submitted a program to the Board of Estimate which 
he considered would add almost $7,000,000 more a year to 
the city’s revenues. The New York ‘Times’’ of Sept. 20 
carried the following on the new proposals: 


The text of Mr. Untermyer’s letter to the Board of Estimate follows: 
Sept. 19 1933. 
The Board of Estimate and Apportionment, 
City Hall, 
New York City. 
Dears Sirs: 


At this time I have the following recommendations to make, which I 
hope will receive immediate attention: 

1. Before the budget is closed, there should be included in it, for further 
safety, the sum of at least $10,000,000 toward next year’s home and un- 
employment relief. 
>» It is already apparent that the relief required will extend throughout 
the year, or at leant the greater part of the coming year, whilst the emergency 
legislation, unfortunately, expires on Feb. 28 1934. The aggregate that 
this legislation will yield is problematical. The provision now suggested is 
to make asurance doubly sure, as the city cannot at any cost permit its 
pape ot go without food and shelter. If this money is not needed 
for relief there are many other necessary uses to which it can be applied. 

2. There should be substantial charges made by the Building Department, 
as in all other cities, to cover the cost of important services performed for 
owners and contractors in connection with the construction and alteration 
of buildings, in the way of supervision, approval of plans and specfifications, 
and in many cases, of the virtual drawing or redrawing of these documents 
so as to make sure that they comply with the requirements of the various 
departments. The case of Radio City is a fair illustration: There the de- 
partment work cost the city $100,000, for which there is no redress or means 
of repayment. 

It is estimated that the revenue from this source in the five boroughs 
should. in nornal times, amount to at least $5,000,000. 1 

3. The streets of the city are cluttered in every direction with electric 
signs and marquees that extend beyond the house line, in many cases across 
the pavement to the curb, and occupy city property. The poor push-cart 
peddler who can scarecely keep body and soul together, is taxed $1 per week, 
or $52 per year, for the privilege of backing his cart up against the curb for 
a few hours a day. He should not be the only one required to pay ade- 

uately for the use of the streets. A large sum, conservatively estimated at 
$2,000°000 per year, should be gathered from these two sources. 

4. I suggest, also, for your consideration a moderate tax on billboards. 
» 5. The city’s chief difficulty is, of course, due to the non-payment of taxes. 
Some way must devised to stimulate these payments. he owners pay 
the interest on their mortgages, because of the penalty attached to non- 
payment, but allow their taxes, which are a prior lien, to go unpaid. 

» suggest that, in order to stimulate the payment of these taxes, the 
penalty be increased from 7 to 10% after the taxes have been 30 days in 


arrears. : 
w» If the city can only collect its taxes its troubles will be largely a night- 
mare of the past. . 

» The report of the Grimm Committee has been in many respects dis- 
Spociating. in that most of its proposed economies are not economies. 
They are largely conjectures and -proposed reforms based on securing legis- 


lation, most of which I fear it will be impossible to obtain—even if it were 
wise to ask for some of them. In so far as this legislation is reasonable we 
should of course, co-operate and urgeit. Iam meeting with the committee 
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use afternoon, at my office, in the hope of reconcil ng some of these differ- 

lhe unfortunate phase of the situation is that a mistaken impression 
has been created, and expectations have been aroused by this report 
which the committee must know cannot possibly be realized. The com- 
mittee having been called into existence by me, I am still hoping that 
some constructive results can be secured. Many of the economies to 
which the committee refers, | am told, have already been embodied in 
the budget you are now making. There are others, not covered by the 
report, that I shall expect to suggest if justified by the investigation now 
under way by officials who have the means of getting inside the departments. 

{ would be pleased to have your reaction to these recommendations. 

Very truly yours, 
SAMUEL UNTERMYER. 

P. 8.—I am hoping that the Board of Aldermen will be called in session 
as soon as possible to deal with my recommendation for the reduction 
of their salaries. 

(The text of Mr. Untermyer’s statement in original form contained the 
additional recommendation that “‘the accrued 7% penalty on arrears be 
wholly or partly remitted as to those who pay within 30 days.”” Following 
publication of this statement Mr. Untermyer requested that it be elim- 
inated from the text.) 

2 Criticizes Economy Report. 

Mr. Untermyer’s expressed disappointment over the economy survey 
made by the Municipal Economy League brought about a slight spat 
between committee members and the city’s financial adviser. Despite 
Mr. Untermyer 8 reluctance to engage in a controversy with the com- 
mittee, he permitted himself several criticisms of its work. In reply 
Peter Grimm and Harold Riegelman of the Committee said they realized 
that there were ‘‘certain political limitations which necessarily affect his 
wae to the city, and we are willing to make full allowance 

The committee members conferred with Mr. Untermyer for two hours 
yesterday and emerged with the statement that they had smoked the 
pipe of peace. The committee refused to accept Mr. Untermyer’s state- 
ment that its $25,225,063 economy program was largely impossible of 
realization. On the contrary, it insisted that that amount was fully 
documented in an 80-page report to Mr. Untermyer, which had not been 
made public in its entirety. Discussing the committee’s recommendation 
that mandatory salary legislation be relaxed by the Legislature, Mr. 
U ntermyer said: 

1 am not as optimistic as Mr. Grimm or his counsel, and do not believe 
that the whole structure of the State will be overturned overnight by the 
Legislature. 1 don’t think that the State Board of Education will authorize 
reductions in teachers’ salaries, and I do not think the Legislature will 
reduce the pay of police or firemen, or interfere with pension funds generally. 
These reductions, all included in the Grimm report, seem at this time 
unlikely of attainment.”’ 

Mr. Grimm said that while the committee sought to alter salary legis- 
lation it did not approve the horizontal salary cut under consideration 
by Mr. Untermyer, to affect all city employees earning $3,000 a year or 
more. The Citizens Budget Commission, Mr. Grimm said, considered 
such a cut ‘lazy and dishonest budget cutting’’ and advocated elimination 
of useless jobs before any salaries were cut. 

Mr. Untermyer had the final word in the day’s squabble. 

Sufficient unto the day is the evil thereof,”’ he said. ‘‘We shall get 
along as best we can.”’ 

The New York State Chamber of Commerce registered vigorous oppo- 
sition yesterday to the new city tax plan. The Chamber renewed its 
arguments for — a economies and advocated unification of the city’s 
rapid transit lines. he New York City League of Women Voters urged 
that a comprehensive financial policy for the city be formulated now to 
avoid the recurrence of present conditions. 


Results of Primary Elections for City Offices.—The 
following are the results of the principal contests for party 
pominations at the primaries held on Sept. 19, as they were 
given in the press on the 2\st: 


Mayor, Democratic.—O’Brien, 277,899; Black, 97,499; Ambro, 
27,443; Fredlund, 5,345; plurality for O’Brien, 180,400. 

Comptroller, Democratic.—Prial, 241,857; Harman, 153,722; Madigan, 
10,866; plurality for Prial, 88,135. 

Borough President, Brooklyn, Democratic.—Love, 34,250; Hester- 
berg, 96,861; Mackin, 5,189; plurality for Hesterberg, 57,422. 

Borough President, ueens, Democratic.—Farley, 30,002; Colden, 
44,490; plurality for Colden, 14,388. 

Borougn President, Queens, Republican.—Harvey, 13,549; Wolfertz, 
1,570; plurality for Harvey, 11,979. 

Borough President, Richmond, Democratic.—Pallister, 12,076; Hart, 
11,145; plurality for Pallister, 931. 

Mayor O’Brien Postpones Tax Hearing.—The final formal 
hearing before the Board of Estimate on the new tax bills, 
scheduled for Sept. 21, was adjourned because of the Jewish 
holiday. Mayor O’Brien is reported to have said that the 
hearing would be held as soon as possible, but he was not 


sure when it would take place. 


Nueces County, Texas.—Bond Debt Refunding Plan 
Adopted by Commissioners’ Court.—According to a dispatch 
from Corpus Christi tc the ‘‘Wall Street Journal” of Sept. 
11, the Commissioners’ Court has adopted a plan for re- 
funding the indebtedness of this county. It provides that 
all maturities for the next two fiscal years on outstanding 
bonds shall be advanced into the succeeding 13 years and 
the principal maturities of these 13 years will be readjusted 
to allow for a level tax plan with present debt service re- 
quirements. It is said that the tax rate under the plan may 
be set at $1.35 and the plan will allow the 15% reduction in 
valuations recently announced by the Court. 


Tampa, Fla.—Bond Refunding Plan Reported 98% Com- 
plete.—Of a total of $2,501,000 bonds maturing from July 1 
1932 to Dec. 31 1935, included in the refunding plan and 
exchange of bonds, offered by the above city in May 1932, 
a total of $2,460,000 or slightly more than 98% have been 
exchanged, according to an announcement made on Sept. 20 
by B. J. Van Ingen & Co., Inc., fiscal agents, who have 
handled the refunding for the city. Additional bonds a@e 
expected to be exchanged shortly and the said fiscal agents 
expect that the refunding will be very close to 100% com- 
plete before the end of this year. It is stated that this is 
probably the most successful municipal refunding operation 
attempted in recent years. 


Texas.— Special Session of Legislature Conyenes to Act 
on Relief Measures.—The Legislature convened in special 
session on Sept. 14 to pass needed legislation to fully meet the 
Federal relief and recovery program. Among the measures 
to be considered are anti-trust law modifications to conform 
to the NRA, taxation and bills on banking and other sub- 
jects, but the chief issue up for discussion is the question of 
how the recently approved $20,000,000 relief bond issue 
shall be administered. An Associated Press dispatch from 
Austin to the Houston ‘Post’’ of Sept. 15 reported in part 
as follows on the opening of the session: 
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The Texas Legislature, convened in special session here Thursday by 
Governor Miriam A. Ferguson, neard from the Governor her suggestions 
of needed legislation to fully meet the existing relief and recovery program of 
the President. 

She sent to the Legislature witn ner message three proposed bills. One 
would suspend the existing anti-trust laws, another suggested machinery 
for issuing and administering not to exceed $20,000,000 from State relief 
bonds and a tnird would give added powers to counties, cities and towns 
in participating in the Federal emergency administration of public works. 

he subjects opened up to the Legislature and the Governor's specific 

suggestions as to how best to meet the need for tne emergency legislation, 

were expected to precipitate one of the most quarrelsome sessions in history. 
Attorney-General Allred Eves Move. 

James V. Allred, Attorney-General, has been prosecuting a suit for 
$17,000,000 in penalties against 15 oil companies and two petroleum 
associations for alleged anti-trust law violations. Heclaimed the defendants 
had entered into a monopoly through a code of ethics and business prac- 
tices. Mr. Allred has said he would not approve a too liberalization of the 
laws that would prevent monopolies and combines. 

The Governor inted out that ‘“‘our National Government has thought 
it wise to suspend all anti-trust prosecution pending our national recovery, 
and if the high and noble ny of our President are to be attained, 
each State of the Union should fall in line witn the general idea and pu o.” 

“It would be wonderful if our dear Lone Star State should be the first to 
lead the way.’’ the Governor told the legislators. 

Relief Laws Urged. 

The Governor suggested passage of laws necessary ‘‘for our State to 
receive the benefit of the Federal emergency administration of public works 
and in order that any county, city or town may act on a resolution of its 
governing board for the major purpose of relieving unemployment.”’ 


Virginia.— Governor Signs Bill Authorizing State to Appl 
for $16,000,000 Federal Highway Loan.—Governor Pollar 
on Sept. 15 signed Senate Bill No. 28, authorizing the 
State to apply to the Federal Government for a $16,000,000 
loan to be used for highways, of which $4,000,000 would 
be an outright grant, and the remainder would be repaid 
by the State out of the gasoline tax in seven equal annual 
instalments, beginning in 1937, it is stated in the Richmond 
“Dispatch” of Sept. 16. It is not known whether such 
a loan can be made to Virginia, owing to a clause in the 
State Constitution which forbids this Commonwealth to 
borrow money for such a purpose. The bill was signed by 
Governor Pollard without an opinion from Attorney-General 
John R. Saunders as to its constitutionality. The measure 
is said to be regarded by various legal authorities as un- 
constitutional. 


Washington.—Sicte Supreme Court Holds Unconstitu- 
tional Income Tax Approved in 1932.—Business and Income 
Taz Measure Passed by 1933 Legislature Held Constitutional.— 
In a compilation issued on Sept. 20, the Spokane News 
Bureau reports that the Supreme Court of Washington has 
held unconstitutional the State income tax voted by the 
people in November 1932. It goes on to state that the 
same Court held constitutional the classified business and 
income tax passed by the 1933 Legislature—V. 136, p. 2280. 
In declaring the income tax law unconstitutional it was 
held that it violated the 14th Amendment to the State 
Constitution, which provides that tax rates must be uniform 
on one class of property. 

The State income tax law imposed varying rates, ranging 
from 1% to 7% on net incomes. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—NOTICE TO HOLDERS OF DE- 
FAULTED AND MATURING BONDS.—E. C. Galleher, Director of 
Finance, under date of Sept. 15 made public the following statement: 
‘To Holders of Bonds: City of Akron, Ohio—Village of Kenmore, Ohio. 

‘Due to bank and delinquent tax conditions, we have been unable 
to meet 1933 principal maturities and cannot pay in full October, November 
and December principal when due. Funds have been provided to clear 
up all interest defaults and we will pay, through usual agencies, October, 
November and December interest. ‘ek aye: 

“We are preparing an adjustment plan for 1933 principal obligations 
and _ holders of past due or about to mature bonds are requested to advise 
us bond numbers and amount of holdings. Our adjustment plan will 
be ready in October, we believe, and_ full details will be sent to known 
holders as soon as proposal is ready. 

“Coupons should be presented October first; bonds should be held 
until receipt of proposal.”’ 


ALBERT LEA, Freeborn County, Minn.—-BOND OFFERING .—It is 
announced by A. E. Carlsen, City Clerk, that he will receive both sealed 
and auction bids until Oct. 2, at 7:30 p. m., for the purchase of coupon 
street impt. bonds to the amount-of $150,000, $135,000 or $120,000. 
Interest rate is not to exceed 6%, payable A. & O. Denom. $1,000 
Dated Oct. 2 1933. If the $150,000 issue is sold, $10,000 will 
mature on Oct. 2 1935 to 1949. If the $135,000 issue is sold, $9,000 will 
mature each year on the above dates, and if the $120,000 issue is sold, 
$8,000 will mature each year on the above dates. Prin. and int. will be 
made payable at any suitable bank or trust company designated by the 
purchaser. Bids on interest rate requested to nearest quarter per cent but 
shall be not less than par. The approving opinion of Junell, Driscoll, 
Fletcher, Dorsey & Barker, of Minneapolis, will be furnished. A certified 
check for 2% must accompany the bid. 


ALCESTER, Union County, S. Dak.—BOND ELECTION .—It is re- 
ported that an election will be held on Oct. 2 in order to vote on the pro- 
posed issuance of $14,299.50 in bonds, divided as follows: $1,502 storm 
sewer extension, and $12,797.50 water repair bonds. It is said that the 
city expects to obtain the funds from the Federal Government. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BONDS PUB- 
LICLY OFFERED.—The syndicate headed by the Mercantile Trust Co. 
of Baltimore, which was awarded on Sept. 14 an issue of $750,000 5% float- 
ing debt refunding bonds at 94.07, a basis of about 5.58%—V. 1 37 » Pp. 2135— 
made public reoffering of the loan on Sept. 18 at prices to yield 2% for the 
1934 maturity; 1935. 4%: 1936, 4.50%; 1937, 4.75%; par and interest for 
the 1938 to 1943 maturities; 99.50 and interest for the bonds due from 1944 
to 1953, incl., and a price of 99 and interest for the bonds due from 1954 to 
1963, incl. The successful group, in addition to the Mercantile Trust Co., 
includes E. H. Rollins & Sons, Inc., W. W. Lanahan & Co., Edward Lowber 
Stokes & Co., Baker, Watts & Co., Strother, Brogden & Co., Maryland 
Trust Co., Union Trust Co. of Maryland, Stein Bros. & Boyce and Macku- 
bin, Goodrich & Co. 





Taz Collections. 


Aa poBighons Beg. Jan.1— 1930. 1931 (6 Mo.) 1932. 1933. 
Total ad valorem or gen- * 
eral property tax___--- $1,106,786 $653,086 $1,255,440 $1,180,971 
Uncollected at end of tax ; 

or nad mode pet 278,875 213,389 204.380: =. “wa oes 
Uncoilec atest avai A , 

ble date (Sept. 1 1933) - 53,020 59,877 269,431 546 ,660 
Uncollected at approxi- 

mately same date last a 

Oe Ee ae - 92.779 127 ,368 Sek... wennce 

Fiscal Year 6 Months > 
0. 1931. _ 1932. Sept. 1 °33. 

Total receipts, all sources _$1,171,460 $659,882 $1 376,496 $866 ,016 
Total expenditures_---.-- 1,314,825 704,757 1,371,042 866,548 
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ALTOONA SCHOOL DISTRICT, Blair County, Pa.—ADDITIONAL 
INFORMATION.—In connect.on w th the proposed sale on Sept. 28 of 
$475,000 not to exceed 444% coupon tax ant cipation bonds, notice and 
description of wnich appeared in V. 137, p. 2135, the official call for bids 
makes note of the following: “‘An emergency sinking fund will be estab- 
lished for ‘this issue and will be maintained by both annual levy and 
delinquent taxes, as prov.ded in Act No. 132, approved May 18 1933.” 


ANDERSON COUNTY (P. O. Garnett), Kan.—BOND SALE.— 
The $29.500 issue of 5% coupon semi-annual funding bonds offered for 
sale on July 17—V. 137, p. 523—-was purchased by the Garnett State 
Savings Bank, of Garnett, for a premium of $250, equal to 100.847, a 
basis of about 4.77%. Dated July 11933. Due from Aug. 1 1935 to 1939. 


ASBURY‘ PARK, Monmouth County, N. J.—REFERENDUM ON 
C I TY MANAGER FORM OF GOVERNMEN T.—Miss A. Grace King, Cit 
Clerk, has issued a call for a referendum on Oct. 10, wnen the voters will 
decide whether to abandon the commission form of government and adopt 
the city manager plan. Should the change be favored, there will be another 
election on Nov. 7 to elect a city council. 


ASHEVILLE, Buncombe County, N. C.—CREDITORS DEMAND 
PAYMENT ON CITY’S OBLIGATIONS.—The following is taken from 
an Asheville dispatch to the Raleigh ‘‘News and Observer’ of Sept. 14: 

Henry Steffens, representing a majority of the creditors of the city 
of Asheville, inform George L. Hackney, City Manager, yesterday 
morning that holders of the city’s obligations will demand that a lump sum 
of $700,000 be paid them for the fiscal year which began July 1. 

This is a departure from the practice pursued during the past fiscal 
year, when the bond and noteholders agreed to have the city levy sufficient 
taxes to collect $590,951.21, or 244% interest. 

The lump sum payment would mean an interest rate of slightly more 
than 3% on outstanding principal. It would not provide for liquidating 
any of the indebtedness. 

_ City Council will probably be called together in the near future to 
discuss the demand. Members of City Council have expressed the opinion 
that Asheville should not pay more than $200,000 this year, or approxi- 
—— amount its creditors actually received during the year ended 
June 30. ° 

“As of June 30 the city had $7,498,000 in notes outstanding, of which 
$6,080,000 was in default and $15,430,429.61 in bonds, of which $984,301 .72 
was indefault. Interest in default at that time amounted to $1,491 ,619.48. 
The total interest and principal in default was $8,555,921.20 and the total 
outstanding indebtedness, interest and principal, $24,320,049.09. 


_ ASHLAND, Saunders County, Neb.—BOND SALE.—The $10,000 
issue of 5% refunding bonds recently approved—V. 137, p. 1794—is stated 
to have since been purchased by Mr. Eugene C. Dinsmore, of Omaha. 
Denom. $500. Dated Oct. 1 1933. Due on Oct. 1 1943. Prin. and int. 
(A. & O.) payable at the office of the County Treasurer at Wahoo. Legality 
willbe approved by Wells, Martin, Lane & Offutt, of Omaha. 


AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Richmond 
County, Ga.—FEDERAL FUND ALLOTMENT.—The Public Works 
Administration announced on Sept. 15 that it had made an allotment of 
$710,000 to this district for the construction of schools. It is asid that a 
grant of $174,000 was allowed out of this allotment, representing 30% of 
the cost of labor and materials. The balance is reported to be a loan se- 
cured by 4% general obligation bonds, maturing over a period of 25 years. 


BALLSTON SPA, Saratoga County, N. Y.—BOND ELECTION .— 
A preseess to issue $85,000 sewage disposal plant construction bonds 
va — for consideration of the voters at an election to be held 
on Sept. 26. 


BALTIMORE, Fairfield County, Ohio.—BOND ELECTION.—A pro- 
posal to issue $50,000 water works system improvement bonds and to pro- 
vide for their payment through the levy of taxes outside of the 15-mill 
limitation will be submitted to the voters at the general election on Noy. 7. 
ic = would be dated approximately March 1 1934 and mature in from 

to 25 years. 


BATH, Steuben County, N. Y.—SPECIAL BOND ELECTION .—Ata 
special election to be held on Sept. 28 the voters will be asked to approve 
of the issuance of $370,000 bonds, consisting of $200,000 water system, 
$150,000 sanitary sewer and $20,000 storm sewer issues. 


BAYOU DE VIEW DRAINAGE DISTRICT, Ark.—REPORT ON 
PROPOSED REFINANCING.—The following communication was sent out 
by Bowman & Co. of St. Louis, on Sept. 19, to holders of bonds of the above 
district, reporting on the present status of the bond default situation: 

To the Bondholders, 

Bayou de View Drainage District, 

Cross, Jackson and Woodruff Counties, Ark.: 

On Sept. 14 1933, Messrs. Roy D. Campbell, attorney for, and Dr. R. L. 
Fraser, Commissioner of the above district, met with our representatives 
with respect to an application for a proposed loan which the district has been 
considering asking from the RFC at Washington. 

The representatives of the district informed us that while they did not 
have any concrete idea of price at which they would ask the bondholders to 
lodge their securities, they thought that a figure ‘‘in the neighborhood of 
50 cents on the dollar’’ would be reasonable and fair. 

To this we promptly demurred, for reasons which will presently appear: 

(1) An appraisal of the lands in the three counties made recently show as 
follows—-this appraisal being made by the Commissioners of the district 
themselves: 


Cross County, Ark., 8,232 acres _--___-_- 





on a oo $62,507 .50 





Jacueon Ooaney, Bre... 14,7 o6.0 GUTOR... oo on cc pews se nnes 109 693.30 
Woodruff County, Ark., 34.271 scores... ~~~. ----- nn sucees 160,) 1000 
Total appraised value of land in district. ----..----------- $305,915.80 


(2) The assessment for benefits in the entire district (which can be 
levied to pay principal and interest on the outstanding bonded debt) 
amounts to $689,461.23. 

(3) The present total amount of bonded debt in this district is: 

First issue... .-.- . . $66,787 .80 
Second issue - - - - 61,428.79 
—__——_——-$128 216.59 

(4) Per acre the 47,241.87 acres therefore bear an average drainage debt 
of only about $2.73. 

While it is true that the district has taken over for non-payment of taxes 
some 18 628 acres, of which 5,049 acres was forfeited to the State, we never- 
theless believe that some other plan can ultimately be worked out which 
will be to the greater interest of the bondholders. 

As bonds we represent are all of the first issue, we recommend that you 
take no steps without first communicating with us. We have certain plans 
under way which we hope will protect all holders of the first issue and 
earnestly request that you let us know by return mail the exact amounts 
and maturities you hold, together with any and all unpaid and overdue 
principal and (or) interest. 

Very truly yours, 
ROWMAN & CO. 

BEL AIR, Harford County, Md.—PUBLIC WORKS ADMINISTRA- 
TION ADVANCES FUNDS.—lIt is reported that an allotment of $124,750 
has been made to the City by the PWA, for the purpose of financing 
the construction of a complete sewage system. The funds will be made 
available on the basis of 30% of the total, estimated at $31,000, as a grant, 
and the balance as a loan, secured by 4% general obligation bonds to mature 
over a period of 20 years. The loan and grant are subject to completion 
of a contract satisfactory to the Administration, it is said. 


BIRMINGHAM, Jefferson County, Ala.—BONDS PARTIALLY 
SOLD.—We are informed by the City Comptroller that of the $400,000 
refunding and public improvement refunding bonds offered on Sept. 19— 
V. 137, p. 1966—a block of $50,000 was sold as 7s, at a price of 95.00. 
The Comptroller also advises us that he expects to dispose of additional 
bonds in the next few days. 


BOISE, Ada County, Ida.—BOND SALE.—We are informed by our 
western correspondent that an issue of $100,000 6% funding bonds was 
purchased recently by the First Security Bank, and the First National 
Bank, both of Boise, jointly, at a price of 103.05. a basis of about. Dated 
July 11933. Dueon July 1 as follows: $23,000. 1935; $24,000, 1936; $26,000, 
1937, and $27 ,000 in 1938. 


BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
County, N. Dak.—BONDS VOTED.—We are informed that at an election 
held on Sept. 14 the voters approved the issuance of $203,000 in 4% high 
school building bonds. Due from 1936 to 1953. It is said that the projec 


t 
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will cost $350,000 of which $105,000 is expected as a grant from the Federal 
Government. 


BOSTON, Suffolk County, Mass.—OFFERS $8,500,000 BONDS FOR 
SALE. —Edmund L. Dolan, ‘ty Treasurer, will receive sealed bids Wid 
12 m. on ae. 27 for the purchase of the whole or any part of $8,500,0 
coupon bon divided as follows: 
$3,500,000 4% relief bonds. Due $700,000 annually on Oct. m from 1934 

to 1938, incl. Authorized by Legislative Act of 1933. 
2,000,000 i % traffic tunnel bonds, authorized b Chapter 297 Acts of 
Massachusetts of 1929, as amended by Chapter 287 of Acts of 
Massachusetts of 1932. These bonds shall be due on Oct. 1 
1983, but ma my be called, retired and canceled by the City of 
Boston after 20 years from the date of this loan, on any te 
upon which interest is payable on these bonds, by payment by 
the city of the amount of the face of the bond, with any unpaid 
accumula interest to date fixed for redemption, and when so 
called, interest shall cease. 
2,000,000 44% % ‘series B traffic tunnel bonds, also authorized by Chapter 
297. Acts of Massachusetts of 1929, as amended by Chapter 
387 oof “Keto = Massachusetts of 1932. These bonds shall be 
due on Oct. 1 1963, but may be called, retired and canceled 
by the City of Boston after 20 years from the date of this loan 
on any date upon which interest is payable on these bonds, b 
payment by the city of the amount of the face of the bon 
with any unpaid accumulated interest to date fixed for redemp- 
tion, and when so called interest shall cease. 
400 ,000 44 % street reconstruction bonds. Due $40,000 annually on 
. 1 from 1934 to 1943, incl. 
bonds. Due $20,000 annually on Oct. 1 from 


to 
200,000 4x £4 7° highway bonds. Due $10,000 annually on Oct. 1 from 
1934 to 1953, incl. 

Each issue will be dated Oct. 1 1933. Denom. $1,000. Prin. and int. 
gs. & & O.) payable at the City Treasurer's office. Interest will begin on 
1 1933 and will cease on the date on which the bonds are payable or 
called for redemption. The bonds, it is said, are exempt from taxation in 
the State of Massachusetts and from the Federal income tax, and will be 
ready for delivery and payment on Oct. 10 1933. Bidders must clearly 
state whether their offer is for the whole or part of the offering, and, if for 
part, the amount. Proposals must be accompanied by a certified check on 
a Boston National bank or trust company or by cash, equal to 1% of the 
amount of bonds bid for and payable to the onder of the City Treasurer. 
——s emcees | from Oct. 1 1933 to date of delivery is to be paid by the 

successfu 


RECORD OF MOST RECENT BOND SALE.—The last previous award 


made by the city consisted of the sale on Sept. 15 1932 of £30. 568 ,000 of %o 
bonds, comprising various issues alsey, Stuart & Co., Inc., of New 
York, and associates, at a price ‘of 100. ois. a basis of about 4.18%. fin 

Or 


reoffering of the securities was made at pri ces to yield from 2.25 to 4 

aig, maturity. ty one other bid received at that time, an offer 
of 10 100. was submitted a group headed by the Guaranty Company 
of New York—V. 135, p. 2030" 


BOURBON COUNTY (P. O. mnie Ky.—PROPOSED BOND ISSU- 
ANCE.—lIt is said that at the regular election in November the voters will 
be asked to pass on the isso. issuance of $75,000 in court house bonds. 
The total cost will be $100 and the Federal Government will be asked 
for a grant of 30% for labor and materials. 


BOVEY, Itasca County, Minn.—BONDS VOTED.—It is reported 
that a recent election resulted in favor of issuing $42,000 in village hall 
construction bonds. 


BRENTWOOD SCHOOL DISTRICT ih Mn Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—Charles H. Bracken, Becretary of of the 
School Board. w ve jecave sealed bids until 8 p. m. on Oct. for the pur- 
chase of $60,000 ,4k%, mA % or 5% coupon school bonds. 3 ated Oct. 1 
1933. Denom. 316 ue Oct. 1 as follows: $5,000 from 1940 to 1945 
incl. and $10,000 from 1940 to 1948 incl. Interest is payable in (A. & O.). 

A certified check for $1,000, payable to the order of the District Treasurer, 

must opener each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will be furnish the successful bidder. 

Sole oe oo yr ky ” subject to approval of the Pennsylvania Department 
of Inter 


éasomiian qe SCHOOL DISTRICT (P. O. Beaver 
R. D.), aver County, Pa.—BOND OFFERING.—Sealed bids ad- 
dressed to 8. J. Holt, D trict Secretary, will be received until 6 p. m. 
on Oct. 5 5 for the purchase of $5,000 4%, 5 or 5% % school bonds. Denom. 

1,000. Due $1,000 each year on Oct. 1 from 1938 to 1942 incl. Interest 
is payable in A. & O. A certified check for $500, payable to the order 
of the School District, must accompany each proposal. 


BROOKINGS, Brookings County, S. Dak.—BONDS VOTED.— 
At an election held on Sept. 12 the voters are reported to have approved 
the issuance of $70,000 in bonds, divided as follows: $45,000 filtration 
plant and $25,000 swimming pool bonds. 


BUCYRUS, Crawford County, Ohio.—BONDS AUTHORIZED .—The 
City Council recently adopted an Sy oy providing for the issuing of 
10,000 6% sewer construction bonds, be dated Oct. 1 1933 and mature 
2,600 annually on Oct. 1 from 1935 to’ 1939. incl. Denom.$500. Principal 
and interest (A. & O.) are payable at the City Treasurer's office. 


BURLINGTON pon tpl BA (P. O. Mount : Deaaiy N. a ns 
—Alfonza A’ Clerk of the Board of C eeholders, advises that 
the report in V. 137, p. 721—of the sale of $150. 000 6% tax revenue bonds 


was incorrect, inasmuch as —_ $40,000 of the total had been — This 
block, due in three urchased as 6s, at par, by C. Collings 
& Co. of Philadelphia. ‘suffi ent tax money was collected ee to the 


comaeenion of the sale of the entire issue and the balance of the loan was 
withdrawn from the market, the Clerk further states. 


BUTLER, Morris County, N. J.—NOTE SALE.—John Bormuth, 
noe h Clerk, informs us that the Paterson Savings Institution Ty R - 
at par an issue of $270,000 6% notes, to mature on Sept. 1934. 

his corrects the report that appeared in—V. 137, p. 2136. 


pg hacer bontey Watonwan County, Minn.—BOND ELECTION.— 
It is reported that an election will be held on Sept. 26 in order to vote on the 
proposed issuance of $11,000 in 444% water works system bonds. 


CANYON COUNTY (P. O. Caldwell), Ida.—CORRECTION .—In con- 
nection with the sale of the $93,000 tax anticipation notes to the First 
Security Bank of Nampa, at 6%—V. 137, p. 1967—we are now informed 
by the ee ne A Auditor that the notes were actually purchased at par by 
the First Na amar ok of Ogden, and mature $45,000 on Feb. 1, and 
$48,000 on July 61 


CARTHAGE ll DISTRICT, Hancock County, Ill.—BONDS 

VOTED.—At an election held on Sept. 1 the voters authorized the issuance 
of $43,000 high school building. construction bonds by a count of 598 to 299. 
It is e that the aid of the Federal Government will be sought in the 
financine of the project. 


CARUTHERSVILLE, Pemiscot County, Mo.—BONDS DEFEATED. 
—At the election held on Sept. 12—V. 137, D. 1612—the voters are stated 
to have rejected the Feoross posal to issue $210, 000 in municipal light plant 
bonds by a count of ““for’’ to 473 “against,” the issue failing to receve 
the req two-thirds majority. 


CEDARHURST, Nassau County, N. Y.—BOND ELECTION.— 
ae an election to be held on Oct. 5 the voters will consider proposals provid- 
for the issuance of Rl 000 sanitary sewer system construction and 
ry 0,000 street paving bonds. Present plans call for the financing of the 
projects by the Federal Government. Of the amount needed, 30% will be 
sought as an outright gift, while the balance will be acknowl ged as a 
loan and the bonds offered as collateral, it is said. The sewer loan would 
mature in 40 years and the paving issue ‘in 20 years. 


CHAMBERLAIN, Brule County, So. Dak.—BONDS VOTED.—We 
— informed by the City « Clerk that mf an election held on Sept. 12 the voters 


ved the issuance of $21, goo in in 4% water works bonds by a count of 
31 A al The bonds mature $1,000 annually from 1936 to 1952, and $4,000 


Optional on ony interest payment date after 5 years from date of 
issuance. Da ted Oct. 2 1933. 


CHARLES CITY, Floyd County, lowa.—BOND ELECTION .—It is 
reported that an election will be held on Oct. 3 in order to vote on the pro- 
posed issuance of $45,500 in hospital bonds. 
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CHEROKEE, Cherokee County, lowa.—BOND ELECTION .—It is 
reported that an election will be hel on Oct. 9 in order to vote on the pro- 
posed issuance of $25,000 in school building bonds. 


CHERRYVALE, Montgomery County, Kan.—BOND ELECTION.— 
An election will be held on Oct. 4 according to report, in order to vote on the 
issuance of $80.000 in gas plant bonds. 


CHESTER, rene te County, Ill.—PROPOSED FEDERAL LOAN.— 
The city is contemplat ng the construction of a muni ey light and power 
plant and distribution system, to cost appromiaats tne 9 It is 
— that a for the necessary funds will be made to the 


1 Government nce with the $3,300,000,000 public works 
program. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—TO PAY 
DEFAULTED INTEREST .—It is announced that all interest coupons which 
were due in January 1933 should be presented for payment, on or after 
Sept. 25 1933, at the First National Bank of Chicago. 


CHOXIO, Stevens County, Minn.—BONDS VOTED.—At the elec- 
tion held on Sept. 12—V. 137, p. 1967—tthe voters approved the issuance of 
$2,000 in 44% % funding bon “by a count of 90 “for” to 12 “against.” 
D The Town Clerk reports tnat these bonds 
will be sold to the State of Minnesota 


CINCINNATI, Hamilton Gaunt, Ohio.—PUBLIC WORKS AD- 
MINISTRATION MAKES ALLOTMENT .—The PWA has made allot- 
ments to the aly as follows: $204,580 for geil and storm sewer con- 
struction and $27,000 for street improvement purposes. These allotments 
are grants of 30% of the cost of labor and materials on the projects, it is said. 


CLARK COUNTY SCHOOL DISTRICT NO. 100 (P. O. Vancouver), 
Wash.—BONDS NOT SOLD.—The $14,000 issue of school bonds offered 
on Sept. I—V. 137, p. 1612—was not sold as no bids were received, accord- 


ing to the County reasurer. Interest rate not to exceed 6%, payable 
semi-annually. 


CLEAR SPRING, Washin agtom County, Md.—PUBLIC WORKS 
ADMINISTRATI ON ALLOTS FUNDS.—The town has received an allot- 
ment of $23,000 from the PWA in order to Sy | the construction of a 
new gravity water system, it was reported on Sept. 16. The total includes 

5,400, or 30%, made available as a grant. he balance will be in the 
inn of a loan secured by 4% general Obligation town bonds, due over a 
period of 25 years. 


CLEVELAND, Cu Wane ¥ pa Ohio.—BORROWS $1,250,000 TO 
MEET OCT. 1 DEB CHARGES ollowing his return from New York 
City on Ry 14, where he had obtained a loan of $1,250,000, Ray L. 
Lamb, Director of Finance, announced that the $3,769.426 due in d 
Ret rincipal and interest charges on Oct. 1 1933 will be met in full and on time. 

e Cleveland ‘Plain Dealer’ of Sept. 15, after noting the foregoing, 
further stated: 


“The loan was made 1 the Irving Trust Co. and was necessary, Mr. 
Lamb said, because $1,750,000 in tax funds due the city is in county de- 
osed banks, and Goomaae t the closing of the county treasurer’s 
halt « Ay a, it an audit held up advances of taxes collected in the second 
a year 
“The loan will be for 60 days, starting Sept. 30. at 444%. City bonds 
were posted as collateral. Of tne $3,769,426 to be paid Oct. 1, $2,711,200 
will.be for principal and $1,058.426 for interest.’ 

PROPOSED $2,000,000 ELECTRIC LIGHT BOND ISSUE.—Ray L. 
lo. yg sae of Finance, under date of Sept. 20 advised as follows re- 
fight the pr ed vote in November on the projected $2,000,000 electric 
ight plant Gem issue (V. 137, p. 2136): 

slation has been introduced in the City Council of Cleveland 
providing for the submission to the sy a4 for a vote in November a pro- 
posal providing for the issuance of $2 ,000.00 municipal electric hight 
plant improvement and expansion bonds. However, your attention is 
called to the fact that this legislation provides for an interest rate of 44% 
on the bond issue in the event that it should carry with the definite idea 
the bonds would be offered to the PWA under the terms of the Federal 
Public Works Act. 

‘‘It is to the city’s advantage that these bonds be sold to the Federal 
Government through the PWA not only because of the saving in interest, 
but also due to the 30% free grant provisions of the Public Works Act.”’ 


CLEVELAND ag ig ge yd PARK DISTRICT, Cuyahoga 
County, Ohio.—PUBLIC WORKS ADMINISTRATION "ADVANC 3 
FUNDS.—An allotment of $650,000 to the district to be expended on a 


ways, bridges and shelter houses has been made by the PWA. Of the 
total, 30%, estimated at approximately $150,000, will be in the form a a 
direct grant, while the balance will constitute a loan to the district, secured 
by 4% general obligation bonds, it is said. 


COLLINGSWOOD, Camden County, N. 
—The Borough Clerk’ recently re 
interest payments since July 1 1933 and that all bonds maturing in 1933, 
in amount of $241,000, are being extended. Inability to borrow money on 
tax revenue and tax anticipation notes and the fact that the ‘‘bank is in the 
hands of a conservator,’’ were cited by the Clerk as reasons for the default. 


COLOME, Tri Copnty. = Ss. Bam 7 —PUBLIC WORKS ADMINIS- 
TRATION MAKES ALLOT T.—It was announced on Sept. 15 b 
the PWA that an allotment of $25, 500 had been made to this place. It 
is said that a grant of $6,000 was allowed out of the allotment, representing 
30% of the cost of labor and materials. According to report, the balance 
is a loan secured by 4% general obligation bonds maturing serially over a 
period of 20 years. 


COLORADO, State of (P. O. Denver).—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration is said to have made an allot- 
ment of $10,000,000 to the State for highway construction. The allot- 
ment is reported to include a grant of 30% of the cost of materials and labor, 
with the balance, a loan bearing 4% interest, to be secured by the gas tax 
revenues of the State. (At the recent special session the Legislature author- 
ag borrowing of $20,000,000 from the Federal Government—V. 137, 
Dp. > 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $44,795 
coupon or registered bonds offered on Sept. 21—V. 137, p. yg a 
awarded as 5s to the Huntington Securities Corp. of Columbus, at fA 
S ae a of $91, equal to 100.205, a basis of about 4.97%. e sale 
neclu : 

35,000 electric light extension No. 28 fund ponds. Due Feb. 1 as follows: 
$3, from 1936 to 1940. joel. and $2,000 from 1941 to 1950, incl. 
Interest is payable in F. 

4,000 judgment bonds. Due $1. ‘b00 on Feb. 1 from 1936 to 1939, incl. 
nterest is payable in F. & A 
3.707 cea asst. alley impt. bonds. Due March 1 as follows: $307 in 
$300 in 1937 and 1968 and $400 from 1939 to 1945, incl. 
ks oh is payable in M. 
2,088 special asst. sewer Ati bonds. Due March 1 as follows: 
og in 1936 and $400 from 1937 to 1940, incl. Interest is payable 


in M. & 8. 
All of the bonds are dated Oct. 1 1933. 


CONNECTICUT (State of).—BORROWS ADDITIONAL $300,000.— 
State Treasurer J. William Hope on Sept. 15 announced the borrowing of an 
additional $300,000 from local banks to cover current expenses, thereby 
increasing to $2,400,000 the amount obtained on temporary loans during 
the past few weeks. A further loan is expected to be sought at the close 
of September. All of the money has been obtained at an interest rate of 
14%, it is said. 


COOK COUNTY rr. O. Chicago), IIl—WARRANTS CALLED FOR 
PAYMENT .—Joseph B cDonough, County Treasurer, has called for 
payment 1931 corporate tax warrants numbered from 3,501 to 6,025 in- 
clusive. ‘The warrants will be paid on presentation through any bank or 
to the County Treasurer. Interest accrual will terminate on Sept. 25 1933, 
nw ag escribed warrants are not presented for collection on or before 


COOPERSBURG, Venango Cound ty, 
Charles T. Coyne, Borough Secre' wil 


-—REPORT OF DEFAULT. 
that default has occurred on all 


Pa.—BOND Orr rene — — 
receive sealed bids until 5 


on Oct. 3 for the parchase of $10, ) 4% coupon fund bonds. ated 
Sept. 11933. Deno ce ue $500 on Sept. ae BTUs to 3068 inet: 
opuonal Sept. 1 1938. Interest is payable in M. & 8S. eee check 
for 2% of the ne bid for, payable to the ae of the “oom 


must accompany each pro 
ject to approval of the 


The bonds are being offered A sale su 
ennsylvania Department of Internal Affairs. 
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CORTLAND, Gage County, Neb.—BONDS DEFEATED.—At the 
election held on Sept. 15—V. 137, p. 2136—the voters are stated to have 
ge the +o issuance of $14,000 in water works bonds by a count 
of 84 “‘for’’ to 71 ‘‘against,’’ falling short of the required majority. 


COVINGTON, Kenton County, Ky.—BOND ELECTION .—At the 
general election in November, the voters will be asked to pass on the 
= issuance of $350,000 in elemen and high school building bonds. 

terest rate not to exceed 5%. Due $8, annually for the first 10 years, 
and $9,000 per year for the remaining 30 years. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—George H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time) on Oct. 6 for the 
purchase of $210,500 6% coupon or registered bonds, divided as follows: 
$121,000 County Sewer District No. 5 bonds. Denom. $1,000. Due 

ag follows: $8,000 from 1935 to 1948 incl. and $9,000 
in ; 

58,200 County Sewer District No. 1 bonds. One bond for $200, others 
fi 2 ; . 1 as follows: $6,200, 1935; $6,000, 1936: 

$7,000, 1937; $6,000, 1938; $7,000, 1939; $6,000, 1940; $7,000 
1941; $6,000 in 1942, and $7,000 in 1943. 

19,200 County Sewer District No. 5 bonds. One bond for $200, others 
for $1,000. Due Oct. 1 as follows: $1,200, 1935: $1,000 in 1936 
and 1937; $2,000, 1938; $1,000, 1939; $2.000, 1940: $1,000 in 
1941 and 1942; $2,000, 1943; $1,000 in 1944 and 1945; $2,000, 
1946; $1,000 in 1947, and $2,000 in 1948. 

10,400 County Sewer District No. 1 bonds. One bond for $400. others 
for $500. Due Oct. 1 as follows: $900 in 1935: $500 in 1936 and 
1937; $1.000. 1938; $500 in 1939 and 1940: $1.000 in 1941 and 
1942; $500, 1943; $1,000, 1944; $500, 1945; $1,000, 1946; $500 in 
1947, and $1,000 in 1948. 

1,700 County Sewer District No. 13 bonds. Denom. $100. Due 
Oct. 1 as follows: $100 in 1935 and $200 from 1936 to 1943 incl. 

Each issue will be dated Nov. 1 1933. Principal and interest (A. & O.) 
are payable at the County Treasurer's office. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, will 
also be considered. Bids may be made for all of the bonds or separately 
for each issue. Proposals must be accompanied by a certified check for 
1% of the bonds bid for, payable to the order of the County Treasurer. 
The favorable legal opinion of Squire, Sanders & Dempsey of Cleveland, 
with a full transcript of the proceedings covering each issue, will be fur- 
nished the successful bidder. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—PLAN EX- 
CHANGE OFFER TO HOLDERS OF MATURING BONDS.—George H. 
Stahler, Clerk of the Board of Commissioners, stated on Sept. 19 that in 
the event that the offering on Oct. 3 of $3,760,000 refunding bonds (V. 137, 
Pp. 2137) is unsuccessful, it will be necessary for the County to meet Oct. 1 
debt charges on the basis of the payment in cash of all interest and 50% of the 
general bond principal due at that time. Holders of the remaining 50% 
of general bonds will be offered refunding bonds in exchange, while all of 
the special assessment securities due on that date will be exchanged for 
refunding bonds. Mr. Stahler pointed out that on Oct. 1 the cash balance 
in the yg sinking fund will be approximately $1,650,000, while the 
maturities to be met consist of $2,043,342 bond principal and $629,111 
interest. Similarly, the cash in the special assessment fund will amount to 
about $475,000, although the principal and interest scheduled for payment 
comprise $2,740,858 and $475,962, respectively. In the event of the non- 
sale of the refunding bonds, the County will request the holders of maturing 
obligations, in forwarding same for collection, to instruct the collection 
agents to exchange securities on the basis outlined above. The County's 
authority for such action, according to Mr. Stahler, is found in that portion 
of Section 2293-29 of the Uniform Bond Act of the General Code of Ohio, 
which reads as follows: 

“‘When bonds are authorized to refund outstanding bonds and are so 
advertised and still remain unsold at private sale after a period of ten days, 
the holder or holders of such maturing bonds may exchange such bonds 
with interest thereon for a lesser or like amount of the refunding bonds at 
not less than their par value and accrued interest. And any excess or 
deficit in par value of maturing bonds or refunding bonds shall be paid 4 
the bondholder or the subdivision as the case may be. The amount of cas 
and the amount of refunding bonds to be given to such bondholders shall be 
determined by the amount of cash in the sinking fund or bond retirement 
fund available for such payment and shall be certified to by the fiscal officer 
and ap an by resolution of the taxing authority before any such bonds 
are exchanged.”’ 


DALE SCHOOL DISTRICT (P. O. Johnstown), Cambria County, 
Pa.—BOND SALE.—The $13,000 5% coupon school bonds offered on 
Sept. 2—V. 137, p. 1613-——were purchased at a price of par by the Teaching 
Staff, according to Frank Mintmier, District Secretary. Dated Sept. 1 
1933 and due on Sept. 1 1943. 


DALLAS, Dallas County, Tex.—BOND ISSUANCE APPROVED .— 
At a meeting of the City Council held on Sept. 13 proper ordinances are 
said to have been passed, approving the issuance of $2.168 000 in bonds 
to refund the city’s overdraft as it existed on Oct. 1 1931. The bonds are 
to be issued in two groups, one totaling $1,264,000, which represents the 
overdraft up to May 21 1931. and the other for $904,000, from May 21 up 
to Sept. 30 1931. 

In connection with the above report we quote as follows from the ‘Wall 
Street Journal’’ of Sept. 19: 

“It is probable the city will accept bids, some time in October, for $2,- 
168,000 bonds, issued to retire the city’s overdraft, according to City 
Manager John N. Edy. But the city will reserve the right to sell the 
bonds, on a bid better than par, at any time before April 1 1934. Bonds 
retiring $1,264,000 of the deficit may be sold legally now. This part of 
the overdraft was on the city books prior to May 20 1931, the date the 
Texas Legislature passed laws enabling cities to issue bonds to amortize 
deficits already created.’’ 


DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive) 
Mont.—BOND SALE.—The $22,000 issue of coupon refunding bonds 
otfered for sale on July 1—V. 136, p. 4306—was purchased ny the Mer- 
cnants National Bank, and the Glendive Board for the Volkert Trust 
Fund, both of Glendive, jointly, as 5s, at par. Denom. $1,000. Dated 
July 1 1933. Due from July 1 1934 to 1943, incl. Interest payable J. & J. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—E. E. 
Hagerman, Director of Finance, will receive sealed bids until 12 m. (Eastern 
Standard Time) on Oct. 6 for the purchase of $40,000 6% ‘‘deficiency bonds 
of 1932.’’ Dated Dec. 31 1932. Denom. $1,000. Due as follows: $12,000 
from 1934 to 1936 incl. and $4,000 in 1937. Coupon bonds payable as to 
both principal and interest (M. & S.) in lawful money of the United States 
at the office of the fiscal agent of the City of Dayton in New York City. 
A certified check for 3% of the bonds bid for, payable to the order of the 
above-mentioned official, must accompany each proposal. The successful 
bidder will be furnished upon request and without expense with the opinion 
of Squire, Sanders & Dempsey of Cleveland, that the bonds are binding 
and legal obligations of the City. Purchaser to pay accrued interest from 
Sept. 1 1933 to date of purchase price. These bonds are part of an original 
issue of $399,000, of which $300,000 have already been sold. The current 
offering of $40,000 bonds represents the last of the issue to be sold, as the 
remaining $59,000 are to be canceled, it is said. 

$450,000 TAX NOTES AUTHORIZED .—tThe City Commission adopted 
a resolution on Sept. 12 at the request of Finance Director Ear] E. Hager- 
man, authorizing the issuance of $450,000 tax anticipation notes to provide 
for the ee bern of salaries and other municipal expenses during the re- 
mainder of 1933. The Dayton ‘‘News”’ of the following day reported on 
Mr. Hagerman’s explanation of the necessity for the issue as follows: 

“As an indication of this necessity he pointed out that whereas the city 
in 1933 received from taxes the sum of $717,938.17, the amount received 
in 1931 was $1,730,675. The figures were given to show the falling off 
in tax income. All other incomes also have suffered, it was shown, while 
an attendant paring of $700,000 in the budget in the last two years has 
been made. 

“It was explained that while the $500,000 of scrip issued in May was 
against the accumulated delinquent taxes due the city, that which might 
be issued now, because of a new law, may be set up against only the current 
delinquent tax. This is $1,383,771.19, which would permit the city to 
issue, if approved, notes in the amount of $625,163.16.” 


DAYTON SCHOOL DISTRICT, Montgomery County, Ohio.— 


BONDS TO BE REFUNDED.—The Board of Education met on Sept. 14 
to consider the refunding of approximately $270,000 bonds which mature 
during October, November and December of this year. 


The bond re- 
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tirement fund, after Oct. 1, will be sufficient only to meet interest pay 
ments during the remainder of the year, it is said. 


DAYTONA BEACH, Volusia County, Fla.—BOND INTEREST 
PAYMENT TO BE MADE.—It is reported that the above city has for- 
warded to the Guaranty Trust Co. of New York funds aggregating $36,000 
for the payment of interest coupons due Nov. 1 and Dec. 1 1932. Pay- 
ment is said to have been delayed due to slow tax collections. It is stated 


that tax collections to date have reached about 45% of the total levy of 
$624,038. , . . 


DEARBORN, Wayne County, Mich.—BOND ELECTION.—At the 
serch election on Oct. 9 the voters will consider the question of issuing 
2,143,000 water works plant construction bonds. 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Second National Bank of Boston recently purchased an $85,000 revenue 
anticipation loan at 1.25% discount basis. Dated Sept. 22 1933 and due 
on Feb. 16 1934. Bids obtained at the sale were as follows: 


Bidder— Discount Basis. 
Second National Bank (purchaser) -.-..........----..-..--. 1.25% 
F. 8S. Moseley & Co. (plus $1.50 premium) -_.....--....---- 1.30% 
Merchants National Bank of Boston. _..........---....... 1.57% 
Ps te Aenea ch enn cacwadennawesbagehn anh we eae 1.70% 
Re CED Botts ch i end aliwanenbeus cuncined 1.98% 
National Shawmut Bank of Boston...._......-------.--.. 2.23% 


DELAWARE, Delaware County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted a resolution authorizing the refunding 
of $28,000 bonds which matured on Sept. 1 1933. The total includes 
$21,500 general sewage treatment works bonds, numbered from 111 to 132, 


incl.; $4,500 special assessment improvement bonds, numbered from 79 to 
os _ ‘ aud 2,000 special assessment improvement bonds numbered from 
to 12, incl. 


DENISON SCHOOL DISTRICT (P. O. Denison) Ilowa.—BONDS 
DEFEATED.—At the election held on Sept. 12—V. 137, p. 1445—the 
voters are stated to have rejected the proposal to issue $150, in school 
bonds by a small margin. 


DETROIT, Wayne County, Mich.—VOTERS TO CONSIDER PRO- 
POSED $88,000,000 ST IBWAY BOND ISSUE.—The City Council adopted 
a resolution on Sept. 13 providing for the submission to the voters at the 
general election on Nov. 7 of a proposal to issue $88,000,000 subway con- 
struction bonds. The city proposes to have the Federal Government 
finance the project, in accordance with its $3,300,000.000 public works 
program. Should that be done, the Government would provide $26,- 
000,000, or 30% of the entire cost, as a direct grant to the city, and accept 
reverse and mortgage bonds as collateral for the balance of $62,000,000 
as a loan. 

DICKINSON COUNTY (P. O. Iron Mountain), Mich.—PUBLIC 
WORKS LOAN VOTED.—The Board of Supervisors has voted to obtain 
$300 ,000 from the PWA to provide for an addition and other improvements 
to the Pinecrest Sanitarium at Powers. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), N. Dak.— 
BOND DETAILS.—The District Clerk informs us that the $100,000 issue 
of school bonds voted on Aug. 29—V. 137, p. 1967—-will not be offered for 
public sale but will be sold to the Federal Government. 


DODGE, Dodge County, Neb.—BONDS VOTED.—At the election 
held on Sept. 8—V. 137, p. 1795—the voters approved the proposes to 
issue $12, in water works improvement bonds by a count of 127 ‘‘for’’ 


to 68 ‘‘against.’’ The bonds will bear interest at 4%, maturing in 20 years 
and optional after five years. The City Clerk reports that they will apply 
to the P. W. A. for the necessary money. 


DOUGLAS COUNTY (P. O. Armour), S. Dak.— BOND ELECTION .— 
We are advised that an election will be held on Oct. 7 to vote on the proposed 
issuance of $50,000 in road bonds. Interest rate is not to exceed 6%, 
payable semi-annually. 


DOUGLAS COUNTY (P. O. Castle Rock), Col.— WARRANTS 
CALLED.—It is reported that various warrants on the support of poor 
fund, ordinary county revenue fund, contingent fund and road fund, 
and various school warrants, are called for payment at the office of the 
County Treasurer. Interest to cease on county warrants on June l, 
June i2, Sept. 10 and Oct. 9, and on school warrants on Aug. 31 and 
Sept. 28. 


DUBUOUE COUNTY (P. O. Dubuque), lowa.—MATURITY.— 
The $46,500 issue of 444% coupon poor relief funding bonds that was 
urchased by the White-Phillips Co. of Davenport at a price of 100.46— 
. 137, p. 2137—is stated to be due on Nov. 1 as follows: $10,000, 1936 
to 1939, and $6,500 in 1940, giving a basis of about 4.39%.. Dated Sept. 1 
1933. Interest payable M. & N. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. San Fran. 
cisco), Calif.—FEDERAL LOAN APPLICATION DETAILS.—In con- 
nection with the report given in V. 137, p. 2137, of the proposed loan from 
the RFC for this district of $8,409,000 to construct additional power facili- 
ties, we quote as follows from the Sept. 16 issue of the ‘‘Electrical W orld’’: 

‘*Kast Bay Municipal Utilities District is applying for a loan of $8,500,000 
from the RFC to construct additional power facilities to the Oakland area. 
The proposed project contemplates the construction of a dam and 12 ,000 hp. 
hydro-electric plant at Middlebar on the Mokelumne River, the addition 
of a 10.000 hp. unit to the present 20,000 hp. Pardee plant, erection of a 
transmission line from the plants to Oakland and the San Francisco Bay 
region and construction of a steam standby plant on tidewater. Estimated 
cost $6,500,000. The remaining $2,000,000 of the loan would be spent on 
the district's water system. Output of the Pardee plant is sold at wholesale 
rates at the station to the Pacific Gas & Electric Co. at the present time. 
Under the new plan the district would use a part of the energy itself and sell 
the balance at wholesale rates to Alameda and other cities in the bay area 
which operate municipal systems.”’ 

EAST ORANGE, Essex County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the proposed award on Sept. 25 of $325,000 
coupon or registered bonds, notice and description of which appeared 
in V. 137, p. 2137, we have received the following: 

Financial Statement. 


$11,597,745.00 


2,346 ,967 .06 & 
————-—————— $13 944,712.06 
Deductions—Water debt ute $1 ,268 ,000 .00 

Sinking funds, other than for water bonds- 646 399.73 


Indebtedness 
Gross Debt—-Bonds (outstanding) - - - 
Floating debt (including temporary bonds 
outstanding)... .--- 2 


1,914,399.73 


SRD | ee Sa ae ee ey ee Oe Ae ene ee ae, $12 ,030,312.33 

Bonds to be issued: 
General No. 14__ __---- 
Sewer series No. 8_ ~~ 
School series PP - - —_ 


_ $110,000.00 

- 177,000.00 

39,000.00 
$326,000.00 
275,005.17 


Floating debt to be funded by such bonds - o 
7 a 50,994.83 
Net debt, including bonds to be issued _ - ; — _ $12,081 ,307.16 
Noie.—This statement does not include the county and State debt, of 
which a proportionate share may be paid from taxes levied upon the prop- 
erty within the city. 
Assessed Vaiuations—— r 
Real property, including improvements—1933 


Pe Bes ae $120,652 ,094.00 
Personal property—1933 ves 


~ 9 226,150.00 
- 123,372,044.00 
. 122,597 ,284.00 

120 ,652 ,094.00 


eae ‘x. ee a eee 
Population, census of 1930, 68,020. 
Tax rate, fiscal year 1933, $29.80 per $1,000. 


Tax Report. 
Uncollected 


Uncollected at 


Fiscal Year at End of Latest Available Date 
Beginning— Total Levy. Year of Levy. Aug. 31 1933. 
i Rae ee $4,493 615.00 $1,340,859.16 $92 ,963 .53 
_—ee 4,447 ,587 .60 1,471,399.96 333,180.77 
SRR IES 5 SSIgeR 4,363 ,106.94 1,743 ,788.65 1,175,455.41 








2306 


EAU CLAIRE, Eau Claire County, Wis.—-ALLOTMENT OF FEDERAL 
FUNDS.—It was announced on Sept. 13 by the PWA that an allotment of 
$250,000 had been made to the city for the construction of water works 
system improvements. It is said that 70% of the allotment will be a loan 
made upon a security of 44% % revenue bonds, payable semi-annually, 80 
that the complete loan can be repaid by 1953. A grant of 30% of the cost 
of the labor and materials is reported to be included in the allotment. (The 
above bonds were authorized recently by the City Council—V. 137, D. 
1274.) 


EIDSVOLD SCHOOL DISTRICT NO. 7 (P. O. Bottineau), Bot- 
tineau County, N. Dak.—CERTIFICATE OFFERING.—Sealed_ bids 
will be receiv until 2 p. m. on Oct. 7, according to sopers. by Julius 
Dalen, District Clerk, for the purchase of an issue of $1,500 certificates of 
indebtedness. Interest rate is not to exceed 7%. Denom. $500. A cer- 
tified check for 2% must accompany the bid. 


EKALAKA, Carter County, Mont.—BONDS VOTED.—It is reported 
that at the election held on Aug. 30—V. 137, p. 1613—the voters favored 
the proposal to issue $35,000 in water works bonds by a wide margin. 


ELDORA, Hardin ages © lowa.—-BOND ELECTION .—We are in- 
formed that an election will be held on Oct. 4 to vote on the proposed 
issuance of $12,000 in park purchase bonds. 


ELK POINT, Union County, S. Dak.—-BOND ELECTION .—It is 
said that an election will be held on Sept. 26 in order to pass on the proposed 
issuance of $10,000 in water main bonds. Of this amount, 30% would be 
donated by the Federal Government, the remainder to be loaned to the city 
at a4% rate of interest, payable in 20 years. 


ELLINGDALE SCHOOL DISTRICT NO. 23 (P. O. Orrin) Pierce 
Count N. Dak.—CERTIFICATES OFFERED .—It is reported that 
sealed Blas were received until Sept. 23, by L. K. Bickler, District_Clerk, 
for the purchase of a $4,000 issue of certificates of indebtedness. Denom 
$500. Due in one year. 


ELM CITY, Wilson County, N. C.—BOND SALE.—It is reported by 
W. E. Easterling, Secretary of the Local Government Commission, that 
Mr. Cnarles E. Land of Elm City, purchased on Sept. 19 a $2,000 issue 
of 6% sewage dis al plant bonds at par. Denom. $400. Dated Sept. 
15 1933. Due $400 from March 15 1933 to 1939 incl. 


ERIE COUNTY (P. O. Buffalo) N. Y.—$2,665,000 BONDS RECOM- 
MENDED.—tThe Finance Committee of the Board of Supervisors recently 
recommended the issuance of $2,665,000 tax revenue bonds for the purpose 
of providing for the payment of certificates of indebtedness marketed 
during the past three years to meet tax delinquencies. A two-thirds vote 
of the entire Board is necessary for sanction of the issue. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—Sealed 
bids addressed to the County Treasurer will be received unti: 11 a. m. 
on Sept. 26 for the purchase at discount basis of a $50,000 temporary 
Joan, dated Sept. 26 1933 and due on Nov. 7 1933. 


FAIRMONT, Martin County, Minn.—BONDS VOTED.—At the elec- 
tion held on Sept. 12—V. 137, p. 1796—the voters are stated to have 
approved the issuance of the $45,000 4% sewage disposal plant bonds. 


FARGO, Cass County, N. Dak.—TENTATIVE ALLOTMENT OF 
FEDERAL FUNDS.—The PWA is said to have announced on Sept. 13 
that it had tentatively allotted $512,000 to the city for the construction 
of a sewage disposal plant. It is reported that of the allotment a grant 
of $127,000 was allowed, representing 30% of the cost of material and labor. 
The balance is a loan at 4% secured by Government purchase of the city’s 
4% bonds. It is stated that repayment of the loan is to be made from 
revenues derived from semi-annual charges against the water users in the 
city, and the bonds are a first mortgage on the water and sewer disposal 
plants. The allotment is said to be subject to the execution of a contract 
satisfactory to the Government. 


FORT ATKINSON, Jefferson County, Wis.—ALLOTMENT OF 
FEDERAL FUNDS.—tThe PWA is stated to have made an allotment of 
$18,350 to the city for the construction of a sewage disposal plant. It was 
announced on Sept. 13 by the PWA that the allotment is a straight grant of 
30% of the labor cost and the material on the job. The estimated total cost 
is $58,310. The city is to pay the balance out of its own revenues. The 
waa er nee is subject to completion of a contract satisfactory to the Ad- 
ministration. 


FORT CALHOUN, Washington County, Neb.—BONDS AUTHOR- 
I7ED.—A resolution is reported to have been passed by the City Council 
at a meeting held on Aug. 30, providing for the issuance of $17,200 in 
refunding bonds. 


FREMONT, Sandusky County, Ohio.—-$325,000 LOAN AUTHOR- 
I7ED.—The City Council has adopted an ordinance providing for the 
borrowing of $325,000 on 4% notes or certificates of indebtedness, with 
the proceeds to be used for the construction of sewers. The securities are 
to be dated Oct. 1 1933 and mature $5,000 annually. Principal and inter- 
est payable at the City Treasurer's office. 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Dodge County, 
Neb.—BOND ISSUE CONTEMPLATED.—It is said that the Board of 
Education has decided to od before the voters a proposition to issue 
$260,000 in bonds for new school buildings. If the bonds carry, it is under- 
stood — a grant of 30% of the cost will be asked from the Federal Gov- 
ernment. 


GALLIPOLIS, Gallia County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted an ordinance providing for the issuing of 
$15,000 6% fire department equipment purchase bonds, to be dated Nov. 15 
1933 and mature $1,500 annually on Nov. 15 from 1935 to 1944, inel. 


Denom. $500. Principal and interest (A. & O.) will be payable at the City 
Treasurer's office. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—P. J. Wil- 
son, City Auditor, will receive sealed bids until] 12 m. (Eastern Standard 
Time) on Sept. 30 for the purchase of $680 514% judgment payment oonds. 
Dated Dec. 1 1931. Denom. $136. Due $136 annually on Oct. 1 from 
1933 to 1937 incl. Principai and interest (A. & O.) are payable at the 
First National Bank of Girard. Bids for the bonds to bear interest at a 
rate other than 514%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $100, payable to the order of the City 
“ss a pene ce og» Rr —e P 

e city is receiving bi until Sept. 23 for the purchase of $20,000 
bonds—V. 137, p. 1968.) si 

BOND OFFERING .—Mr. Wilson will also receive sealed bids until 12 m. 
(Eastern Standard Time) on Oct. 10 for the purchase of $4,520 6% water 
main construction bonds. Dated Sept. 1 1933. Due Oct. 1 as follows: 
$920 in 1934 and $900 from 1935 to 1938, incl. Denoms. $70 and $50. 
Prin, and int. (A. & QO.) are payable at the First National Bank, Girard. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
a multiple of 4 of 1%, will also be considered. A certified check for $200, 
payable to the order of the City Treasurer, must accompany each proposal. 


GLENWOOD, Pope County, Minn.—BOND ELECTION .—It is 
reported that a special election will be held on Sept. 26 in order to vote 
on the issuance of $140,000 in 4% semi-ann. light and power plant bonds. 





GLOUCESTER, Essex County, Mass.—-BOND ISSUE PETITIONED 
—The Board of Water Commissioners’ request that an issue of $150,000 
25-year bonds be offered as security for aid from the Puplic Works Ad- 
a has been referred to the Finance Committee of tne Municipal 

ouncil. 


GRANITE FALLS, Yellow Medicine County, Minn.—BOND 
OFFERING.—It is announced by O. P. Berg, City Clerk, that he will 
receive both sealed and auction bids until Sept. 29, at 2 p.m., for the 
purchase of two issues of bonds, aggregating $58,500, as follows: 

50,000 sewage disposal plant bonds. enoms. $1,000 and $500. Due on 
Oct. 1 as follows: $1,500 in 1936 and 1937; $2,000, 1938 and 1939; 
$2,500, 1940 to 1943; $3,000, 1944 to 1947, and $3,500, 1948 to 


8,500 bridge bonds. Denoms. $500 and $250. Due on Oct. 1 as follows: 
$250 in 1936 and 1937, and $500, 1938 to 1953. 

Interest rate is not to exceed 5%, payable A. & O. Dated Oct. 1 1933. 
Prin. and int. will be payable at any suitable bank or trust company 
designated by the purchaser. The approving opinion of Junell, Driscoll, 
Fletcher, Dorsey and Barker, of Minneapolis, will be furnished. A certified 
check for 2% of the bid, payable to the City Treasurer, is required. (This 
report supersedes the offering scheduled for Sept. 22—V. 137, p. 2139.) 
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GRANTS PASS, Josephine County, Ore.—ADDITIONAL INFOR- 
MATION .—In connection with the $40,000 of sewage disposal plant bonds 
that were voted at the election on July 21—V. 137, p. 1090—-we are in- 
formed that the plant will be constructed only in the event that Federal 
funds are made available for the work. Application for these funds is 
said to have been made by the city. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 112 (P. oO. 

ontesano), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a.m. on Sept. 25 by Asa B. Wilson, County Treasurer, for the pur- 
chase of a $2,600 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-ann. Prin. and int. payable at the County Treasurer’s office. 
A certified check for 5% must accompany the bid. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 117 (P. O. 
Montesano), Wash.—BONDS OFFERED.—Sealed bids were received 
until 10 a. m. on Sept. 23 by Asa B. Wilson, County Treasurer, for the 
purchase of a $30, issue of school bonds. Interest rate not to exceed 
6%, payable semi-annually. Prin. and int. payable at the County Treas- 
urer’s office or at the fiscal agency of the State in New York. 


GREAT BEND, Barton County, Kan.—BONDS VOTED.—At the 
election held on Sept. 12—V. 137, p. 1614—the voters are stated to have 
approved the issuance of the $30,000 in swimming pool construction bonds 
by a wide margin. It is reported that funds will be sought from the Gov- 
ernment. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Wis.—PUBLIC WORKS ADMINISTRATION MAKES 
ALLOTMENT .—It was announced on Sept. 15 by the PWA that it had 
made an allotment of $722,907 to the city for an intercepting sewerage sys- 
tem and sewage disposal plant. Of the allotment, a grant of $174,000 was 
allowed, representing 30% of the cost of labor and materials. The balance 
re loan secured by 4% general obligation bonds maturing over a period of 

years. 

(The issuance of these bonds was authorized on Aug. 30—V. 137, p. 1968.) 


GREEN TREE SCHOOL DISTRICT (P. O. Carnegie), Allegheny 
County, Pa.—BOND OFFERING.—William M. Torrance, Secretary of 
the Board of School Directors, will receive sealed bids until 8:15 p. m. 
(Eastern Standard Time) on Oct. 10 for the purchase of $15,000 4%, 4% 
or 5% school bonds. Dated Nov. 1 1933. enom. $1,000. Due $1,000 
annually on Nov. 1 from 1944 to 1958 incl. Interest payable in M. & N. 
Successful bidder to pay for the printing of the bonds. A certified chec 
for $1,000 must accompany each offer. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—ADDITIONAL 
INFORMATION .—Referring to the $266,450 improvement bonds author- 
ized by the Township Committee on Sept. 5—V. 137, p. 2138—we are 
advised by Township Clerk R. Griffith that it is not likely that a public 
sale will be held, inasmuch as it is planned to issue the securities in exchange 
for maturing bonds. 


HAMILTON, Butler Mgr ay Ohio.—BONDS AUTHORIZED .— 
Ordinances were adopted by the City Council on Sept. 6 providing for the 
issuance of $5,381.60 414% bonds, divided as follows: 
$3,200.00 real estate purchase bonds. Due $320 annually on Oct. 1 from 
1935 to 1944 incl. 
2,181.60 special asst. Hayes Ave. sewer bonds. Due Oct. 1 as follows: 
$381.60 in 1935 and $200 from 1936 to 1944 incl. 
Each issue will be dated Oct. 1 1933. Principal and interest (A. & O.) 
payable at the office of the Director of Finance. 


HAMILTON COUNTY (P. O. Webster City), Iowa.—BOND DE- 
TAILS.—The $13,000 (not $15,000) issue of funding bonds that was pur- 
chase by the White-Phillips Co. of Davenport—V. 137, p. 1446—is stated 
to have been sold as 444s and matures on Nov. 1 as follows: $3,000 in 1936, 
ee 1937 and 1938, and $3,000 in 1939 and 1940. Interest payable 


HANCOCK COUNTY (P. O. Findlay), Ohio.—-BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 10 a. m. 
on Oct. 9 for the purchase of $9,000 5% poor relief bonds. Dated Oct. 1 
1933. Due April 1 as follows: $1,800, 1934; $1,650, 1935; $1,750, 1936: 
$1,850 in 1937 and $1,950 in 1938. Principal and interest (A. & QO.) are 
payable at the County Treasurer's office. A certified check for $250, 
payable to the order of the County Auditor, must accompany each proposal. 


HARRISBURG, Saline County, Ill.—BOND ELECTION.—At an 
election to be held on Oct. 12 the voters will consider a pro 1 to finance 
the construction of a municipal light and power plant and d stribution sys- 
tem through the issuance of $410,000 6% revenue bonds. The City Council 
will petition the Public Works Administration to accept the bonds as col- 
lateral for a loan in order to pay the cost of the project, it is said. 


HAVERHILL, Essex County, Mass.—PROPOSED FEDERAL LOAN .— 
Mayor George E. Dalrymple has stated that application will be made to 
the Public Works Administration for a total of $390,000 to finance necessar 
public works, of which 30% will be sought as an outright gift, with the bal- 
ance of 70% accepted as a joan. 


HEMPSTEAD SCHOOL DISTRICT NO. 20 (P. O. Rockville Centre), 
Nassau County, N. Y.—BOND ELECTION .—An election will be held on 
Oct. 17 to permit of consideration of a proposed $150,000 school building 
construction bond issue. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—TAX DELIN- 
QUENT PROPERTY INCOME TO BE SEIZED .—The following is taken 
from a Minneapolis dispatch to the ‘‘Wall Street Journal’ of Sept. 19, re- 
garding a law which is to be put in effect in an effort to enforce delinquent 
tax collections: 

“Officials of Hennepin County, of which Minneapolis is the seat, have 
indicated they will follow the lead of Chicago and seize the income from 
tax delinquent property. They have found that a law was enacted by the 
1927 Legislature similar to the one that enabled Chicago to end its tax strike 
and bring millions into the county coffers. It enables the county auditor 
to present to the courts an affidavit showing that a tax-delinquent property 
is producing an income for its owner, and aliows tne court to issue a writ 
of attachment to the sheriff so that he may collect rentals from the property. 
The action is being planned due to a serious shortage in collections. The 
county commissioners have been forced to borrow $45,000 on tax an- 
ticipation notes to meet expenses.”’ 


HIBBING, St. Louis County, Minn.—BOND ELECTION POST- 
PONED.—It is now reported that the election to vote on the proposed is- 
suance of $350,000 in sewage disposal plant bonds has been changed from 
Oct. 3—V. 137, p. 2138—to Nov. 7. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J—EXCHANGE OFFER 
FOR MATURING BONDS .—Dute to the inability of the township to effect 
public sale of its obligations, holders of $500,000 @°% temporary impt. 
bonds, due Oct. 1 1933, are being requested to surrender the securities 
in exchange for permanent obligations, to bear the same coupon rate and 
mature serially from 1934 to 1968 incl. H. L. Allen & Co. of New York 
have been appointed fiscal agents, and holders of the bonds involved are 
asked to communicate with that firm in order to effect the exchange 
The township has been unsuccessful On numerous occasions in the past 
two years in its attempts to obtain a bid for bond issues. The most recent 
failure occurred on Sept. 13 and consisted of $912,000 bonds.—V. 137, 
p. 2138. 


HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD.—The issue 
of $300,000 5% coupon or registered funding bonds offered on Sept. 18 
—vV. tA 2138—failed of sale, as no bids were obtained. Dated Oct. 2 
1933 and due $20,000 on Oct. 2 from 1935 to 1949 inclusive. 


HOLDREGE, Phelps County, Neb.—CORRECTION .—In connection 
with the report appearing in V. 137, p. 1614, to the effect that the voters 
had approved the issuance of $330,000 in bonds at an election held Aug. 14, 
it is now reported by the City Clerk that the propositions voted on were 
only to get the sentiment of the electors as to whether or not the Council 
should apply to the Federal Government for a loan under the provisions 
of the PWA and proceed with the improvements set forth in order to pro- 
vide work for the unemployed. However, it is stated, if the loan is made 
and the improvements done no bonds will be issued, as the projects will 
be financed in other ways. 


HOT SPRINGS, Fall River County, S. Dak.—BONDS VOTED.— 
The issuance of $32,200 in sewage disposal bonds is said to have been ap- 
proved by the voters at an election held on Sept. | ae 

HOUSTON, Harris County, Texas..-NEW FEDERAL LOAN AP- 
PLICATION DRAWN.—At a meeting held on Sept. 13 the City Council 





is reported to have ordered that an alternate application for $2,502,000 for 
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improvement of the municipal water works system be filed with the Fed- 

eral Public Works Administration. The city recently applied to the PWA 

3 — of $4,700,000 with which to finance water works improvements— 
. 137, p. 1968. 


HUDSON COUNTY (P. O. Jersey City), N. J.—PROPOSED FEDERAL 
LOAN .—The Borad of Freeholders voted on Sept. 14 to ask dhe Public 
Works Administration to grant loans of $6.500.000 to finance the construc- 
tion of a new hall of records in Jersey City and a new tuberculosis hospital. 


HUNTINGBURG, Dubois County, Ind.—PUBLIC WORKS ADMIN- 
ISTRATION MAKES ALLOTMENT.—The PWA has made announce- 
ment of the allotment of $84,750 to the city for water system construction 
purposes. The city will receive 30% of the total as a grant. while the bal- 
ance will be accepted as a loan payable from revenues derived through 
operation of the system. 


HURON, Beadle County, S. Dak.—BOND OFFERING —Both sealed 
and auction bids will be received until 2 p.m. on Oct. 2 by M. F. Walt, 
City Auditor, for the purchase of an issue of $100.000 coupon street im- 
yrovement bonds. Interest rate is not to exceed 5%, payable M. & N. 
Jenom. $1,000. Dated Nov. 1 1933. Due $5,000 from Nov. 1 1934 to 
1953, incl. Prin. and int. payable at any bank or trust company desig- 
nated by_the purchaser. The approving opinion of Junell, Driscoll, 
Fletcher, Dorsey & Barker of Minneapolis will be furnished. 

ADDITIONAL BOND OFFERING.—It is also reported that sealed bids 
will be received until 2 p.m. on Oct. 2 oy the above Auditor for the purchase 
of a $90,000 issue of coupon storm sewer bonds. Interest rate is not to 
exceed 5%, payable semi-annually. 


INDIANA (State of).—TAX VALUATIONS DECLINE.—The State 
Board of Tax Commissioners has reported that the net valuation of taxable 
property in the State, on which taxes will be paid in 1934, has decreased 
$321,832,502 from the figure in the previous year, it was stated on Sept. 
16. Total valuation of property now has been placed at $3.610,026.788. 
of which $2,943 .822.820 was fixed by the local taxing authorities and $666,- 
203 .968 by the State Board, it is said. 


IONIA, lonia County, Mich.—BONDS DEFEATED .—The City Clerk 
reports that although the $50,000 water works plant bond issue was favored 
by a vote of 582 to 302 at the election held on Sept. 18—V. 137, p. 2138— 
the measure failed of approval, as a two-thirds majority vote was necessary . 


IOWA, State of (P. O. Des Moines).—FEDERAL LOAN TO BE 
MADE .—It is stated by J. W. Wegman, State Treasurer, tnat he has 
received the assurance of Federal officiais that the State will receive a loan 
of $17,000.000 from the Government to take care of State sinking fund 
indebtedness, and also a loan of $3,000,C00 to retire outstanding ar ti:ipa- 
tory warrants. The $17,000,000 is said to represent the claims of more than 
2,500 political sub-divisions of the State. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BONITS DE- 
FEATED.—At the special election held on Sept. 12—V. 137. p. 1614—the 
voters are reported to have defeated the proposal to issue $500,060 in road 
and bridge improvement bonds. 


JACKSONVILLE, Duval County, Fla.—-PROPOSED FEDERAL 
LOAN .—At a meeting held on Sept. 12 the City Council passed a formal 
resolution approving the action of the City Planning Advisory Board in 
asking for a loan of $1.000,000 from the Federal Government for the devel- 
opment of the metropolitan park area as approved in the city plan. 


JEFFERSON CITY, Cole County, Mo.—BOND ISSUANCE CON- 
TEMPLATED.—Charles A. Catlett, City Treasurer, will probably have 


ready for sale about Oct. 1, a $20,000 issue of 6% funding bonds, according 
to report. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.—-FONDS AUTHOR- 
I7ED.—-At a meeting of the County Board held on Sept. 12 it is reported 
that an ordinance was passed providing for the issuance of $25,000 in court 
house annex bonds. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—-BOND ISSUANCE 
CONTEMPLATED .—The Board of Supervisors is said to have instituted 
proceedings for the issuance of $21,900 in 5% semi-ann. poor fund bonds. 
Denom. $1,000, one for $900. Due $4,000 on May and $3.000 on Nov. 1 
1940 and 1941, and $4,900 on May and $3,000 on Nov. 1 1942. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND OFFER- 
ING .—William B. Ross, Town Clerk, will receive sealed bids until 8 p. m. 
on Sept. 27 for the purchase of $2,228,000 544, 5% or 6% coupon or regis- 
tered bonds, divided as follows: 

$830,000 water bonds of 1931. Dated Dec. 11931. Due Dec. 1 as follows: 

' $10,000 from 1950 to 1954 incl.: $45,000 from 1955 to 1965 inel.; 
$20,000 in 1966 and 1967; $45,000 in 1968 and 1969, and $5,000 
in 1970. Interest is payable in J. & D. 

693.000 water distribution bonds of 1932. Dated Aug. 1 1932. Due 
Aug. 1 as follows: $40,000, 1939: $5,000, 1940; $4,000, 1941; 
none from 1942 to 1948: $14,000 in 1949; none in 1950; $25,000 
in 1951 and 1952; $35,000, 1953: $40.000, 1954: none from 1955 
to 1957; $25,000 in 1958, and $40,000 from 1959 to 1970 incl. 
Interest is payable in F. & A. 

360,000 water supply bonds of 1932. Dated Aug. 1 1932. Due Aug. 1 
as follows: $10,000, 1938: $15,000, 1939: $20,000 from 1940 to 
1945 incl.; none from 1946 to 1953: $5,000 in 1954; none from 
1955 to 1959; $20,000 from 1960 to 1969 incl., and $10,000 in 1970. 
Interest is payable in F. & A. 

295,000 improvement bonds of 1932. Dated Aug. 1 1932. Due Aug. 1 
as follows: $10,000 from 1936 to 1939 incl.; none in 1940: $15,000 
from 1941 to 1944 incl.: none from 1945 to 1947, and $15,000 from 
1948 to 1960 incl. Interest is payable in F. & A. 

50,000 assessment bonds of 1932. Dated Aug. 1 1932. Due $5,000 on 
Aug. 1 from 1934 to 1943 incl. Interest is payable in F. & A. 

All of the above issues will be of $1,000 denoms. Principal and semi- 
annual interest payable in lawful money of the United States at the Kearny 
National Bank, Kearny, or, at holder’s option, at the Irving Trust Co., 
New York, as to the three water issues; and at the West Hudson County 
Trust_Co., Harrison, or, at holder’s option, at the Bankers Trust Co., 
New York, as to the impt. and assess. issues. Bonds will not be sold at 
less than a price of 99 and the amounts required to be obtained at the sale 
of the respective issues are as follows: $821,700, $686,070, $356,400, $292,- 
050 and $49,500. .A separate certified check for each of the issues bid for, 
in an amount equal to 2% of the bonds of such issue, must accompany 
each proposal. Checks are to be made payable to the order of the town. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. (The above bonds are part of the 
total of $2,333,000 originally offered on Dec. 28 1932, at which time no bids 
were obtained—V. 135, p. 4585.) 


KENOSHA COUNTY (P. O. Kenosha), Wis.—-BOND SALE AR- 
RANGED .—We are informed that arrangements have been completed for 
the sale to the State Annuity Board of $200,000 out of a total issue of 
$500,000 recently authorized by the County Board—V. 137, p. 1446. 
The Annuity Board is said to have purchased the bonds on a basis which 
would net the Board 6% interest. This will be slightly below par, as the 
bonds call for a rate of 544%. It is reported that the Annuity Board also 
expressed a readiness to buy an additional $80,000 worth of the bonds 
at a later date. 





KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash. 
BOND SALE .—The two issues of school bonds aggregating $52,500, offered 
for sale on Sept. 2—V. 137, p. 1614—-were purchased by the State of Wash- 
ington, as 5s at par. The issues are divided as follows: $36,000 School 
District No. 51, and $16,500 School District No. 208 bonds. Due serially 
in from 3 to 23 years. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
PROPOSED BOND REFUNDING PROGRAM .—Under date of Sept. 9 
we were informed by T. G. Evensen, counselior on municipal finance in 
Minneapolis, tha the above county was in default on $212,000 of principal 
of its outstanding bonds as of July 1 1933. He states that in addition, the 
county has a large number of bonds due the rest of this year, and also a 
very heavy load in each of the next few years. He goes on to say that it is 
necessary for the county at this time to execute a plan of refunding certain 
of its outstanding bonds. All the outstanding bonds of the county are in- 
cluded in the proposed refunding program with the exception of the so- 
cailed game preserve, State Highway Reimbursements, and one issue of 
funding bonds which were issued under a specific statute authorizing a 
particular set of bond maturities which it would be unwise to change at 
this time. A description of the bonds included in the program is as follows: 
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Def of Frin. Amount Bond : 
Issue— Date. Int. Rate. July 1 1933. Outstanding. Nos.' 
Road and bridge__-___- 9-1-27 6% $64 ,000 85-148 
ng ne ee 4-1-23 6% $24,000 84,000 67-150 
., ,, ee 1-1-20 6% 10,000 39,000 67-115 
ee , anaes 5-1-20 6% 9,000 38,800 86-134 
>. Arosa 7-1-21 6% 14,000 74,€ 85-183 
ee ange eel 1-2-14 5% 45,000 45, 253-300 
Refunding, series B___-7-1-12 414%% 50,000 50,000 1- 
Ditches 1, 2, 3, 9.-.-. 8-1-12 44% 7,000 7,000 144-150 
oS eee orre “1-13 5% 3,000 000 32- 34 
i a 7-1-13 5% 1,000 1,000 9 
Cf 2 ee He 7-1-13 5% 000 000 122-127 
Lk 2a 7-1-13 5% ,000 8,000 168-175 
|} Sears 7-1-13 5% 8,000 8,000 218-225 
_ |) eer 1-22-14 51%% 6,000 6,000 37-4 
BD Se ovink bmehs ape 1-1-15 54% 3,000 9,000 44-¥52 
SRO SOc bain nede a 1-1-15 5%% 10,000 26,000 161-186 
Ditches 16, 19, 21-26--1-1-27 5% 8,000 30,000 -11 
$212,000 $499,300 


LAKE FOREST, Lake County, IIl.—BONDS AUTHORIZED.— 
The City Council recently adopted a resolution providing for the issuance 
of $338,000 4% water revenue bonds, to be dated Aug. 1 1933. Denom. 
$1000." Due Aug. 1 as follows: $6,000 from 1934 to 1936, incl.; $7,000, 
193” to 1939, incl.; $8,000, 1940 to 1942, incl.; $9,000, 1943 to 1945, incl.; 
$:1U,000, 1946 to 1948, incl.; $11,000 in 1949 and 1950; $12,000 in 195l'and 
1952; $13,000 in 1953 and 1954; $14,000 in 1955 and 1956; $15,000 in 1957 
and 1958; $16,000 in 1959; $17,000 in 1960 and 1961; $18,000 in 1962, and 
$20,000 in 1963. Prin. and int. (F. & A.) will be payable in lawful money 
of the United States at the office of the City Treasurer. The resolution 
provides for the prior redemption of the issue, which is payable solely from 
revenues derived from the water system, as follows: 

This bond and all other bonds of this issue may be called for redemption 
and payment prior to maturity in numerical order at the option of said city 
on any interest payment date whenever said city has on hand in its ‘“water 
fund,”’ as hereinafter mentioned, a surplus in excess of the interest require- 
ments upon the next two succeeding interest payment dates. Notice of 
its option to retire bonds in an amount sufficient to exhaust such excess shall 
be given by publishing notice of its intention so to do once each week for 
four consecutive weeks in a newspaper published and of general circulation 
in each of the cities of New York, N. Y., and Chicago, IIl., the first publica- 
tion to be at least 30 days prior to date of call and by notifying by regis- 
tered mail the last-known holder of the bonds to be redeemed, and there- 
after interest shall cease on the bonds so called. 


LANCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED. 
—The City Council has authorized the issuance of $12,500 street improve- 
ment bonds, to be dated Nov. 1 1933 and mature Oct. 1 as follows: $1,500 
from 1934 to 1938, incl. and $1,000 from 1939 to 1943, incl. Principal and 
interest (A. & O.) are payable at the City Treasurer's office. 


LA PLATA COUNTY (P. O. Durango) Colo.—TEMPORARY BOND 
DEFAULT CURED.—In response to our inquiry regarding the present 
status of a small bond default reported in this county, we are informed by 
T. 8S. Duff, Deputy County Treasurer, that the default was entirely cured 
by the payment on Sept. 2 of Bond No. 75. 


LARIMORE SCHOOL DISTRICT (P. O. Larimore) Grand Forks 
County, N. Dak.—BOND DETAILS.—We are now informed that the 
$60,000 in 4% semi-ann. school bonds voted on Sept. 1—V. 137, p. 2138— 
were approved by a count of 275 to 8. They will bear interest at 4% and 
—— $3,000 annually for a period of 20 years. The date of sale has not 
yet n set. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—MATURITY.—The 
$126,000 issue of poor funding bonds that was purchased by the Merchants 
National Bank of Cedar Rapids as 5s at par—V. 137, Re 527—is due as 
follows: $13,000 on May and Nov. 1 1935; $10,000 on May and, Nov.,l 
1936 to 1939, and $5,000 on May and Nov. 1 1940 and 1941. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—PLANS BOND 
ISSUE.—The Board of Commissioners has applied to the State Relief 
Commission for authority to issue $24,000 poor relief bonds. 


LONG BEACH, Los Angeles County, Calif.—FEDERAL LOAN 
APPLICATION FILED.—We are informed by James F. Collins, Port 
Manager, that the Board of Harbor Commissioners has filed an application 
with the State Advisory Board for a loan of $3,450,000, to be obtained 
through the Federal PWA for harbor improvements. He states that the 
application is now being considered by the technical committee of the 
Board. 


LONG BEACH SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BONDS VOTED.—At the election held on Aug. 29—V. 137, p. 1275— 
the voters are stated to have approved the issuance of $4,930,000 in bonds 
by wide margins. The bonds are divided as follows: $3,000,000 city 
school district bonds; $1,830,000 city high school district bonds, and 
$100,000 city junior college district bonds. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BONDS NOT SOLD.—The two issues of school bonds aggregating 
$6,808,000, offered on Sept. 18—V. 137, p. 2139—were not sold as no bids 
were received, according to the County Clerk. The issues are divided as 
follows: $3,565,000 city high school district, and $3,243,000 city school 
district bonds. Interest rate not to exceed 444%, payable J. & D. Dated 
June 1 1931. Due from June 1 1934 to 1956 incl. 


LOUISIANA, State of (P. O. Baton Kouge).— HIGHWAY BOARD'S 
CREDITORS AGREE TO ACCEPT BONDS.—The following report onthe 
steps recently completed by the State Highway Board to clear itself of 
indebtedness is taken from a Baton Rouge dispatch to the New Orleans 
“Times-Picayune” of Sept. 12: ae ae 

“Approximately 50 smaller creditors of the Louisiana Highway Com- 
mission, meeting here to-day on the call of A. P. Tugwell, Chairman of the 
Commission, agreed to accept short-term bonds and trust certificates _for 
amounts the Commission owes then. S, ; 4 

“Tugwell was elected trustee for creditors to whom the Commission 
owes less than $25,000. Previously he had been named trustee for the 
larger creditors. to whom the Commission owes $25,000 or more and for 
the railroads and the city of New Orlean_. 

“The larger creditors named Harry Ne'son of Baton Rouge as agent to 
work with the trustee. Smaller creditors to-day selected a committee com- 
posed of Ralph Tnornton of Alexandria, Martin Young of Zachery and Frank 
Barner of Baton Rouge to work with Tugwell in carrying out the details. 

“Bids for sale of $7,500,000 highway bonds out of the authorized $75,- 
000,000 issue, to mature serially during the next five years, will be received 
by the Commission Sept. 30. A pool of targer creditors is veing formed to 
buy these onds. Tugwe.l, as trustee, wi) distribute the bonds in proportion 
to the amount of debts to each creditor. Certificates may be presented 
until Sept. 20 for the formation of thi» pool. 

“The Commission will receive bids Oct. 15 for sale of the $2,500,000 
bonds to the syndicate of the smaller creditor. which is now being formed. 
This syndicate will close on Oct. 5 and those desiring to go into it must send 
their certificates to the highway chairman by that time. 

400 May Be in Pool. 

“Tugwell said he estimates that some 400 creditors will make up the 
smaller pool and that approximately $2,000,000 bonds will be delivered to 
the holders of certificatses. Trust certificates will ne given for the $1,000 
denominations. Mr. Tugwell estimates about $500,000 of the bonds 
will be held in this trust pool, which will be supervised by the creditors 
committee. 

“The delivery of the $10,000,000 bonds to the creditors of the Com- 
mission will relieve the Commission of all its indebtedness and permit 
the Commission to go on a cash basis, on which it has not operated since 
October 1931, when it was ascertained that Louisiana bonds could not be 
sold on the markets at par. ’ 

‘Last year $15,000,000 of the debts were paid with bonds delivered to 
a syndicate of directors which borrowed 80% of the face value of the bonds. 


McINTOSH COUNTY (P. O. Ashley), N. Dak.—CERTIFICATE 





OFFERING.—It is reported that sealed bids will be received until 9 a. m. 
on Oct. 3, by G. A. Bietz, County Auditor, for the purchase of a $50,000 
issue of certificate of indebtedness. 
company the bid. 


McKENZIE COUNTY (P. O. Shafer), N. Dak.—BOND ELECTION. 
—aAn election will be held on Sept. 22, according to report, in order to vote 
on the issuance of $32,000 in court house building bonds. 


A certified check for 2% must ac- 
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MADISON, Dane 
TRATION MAKES ALLOT T.—It was announced on Sept. 13 by 
the PWA that it had made an allotment of $135,000 to the city for sections 
of a proposed storm and sanitary sewer project. Of the allotment a grant 
of 30% was allowed for the cost of labor and materials estimated at $32,000. 
The balance is said to be a loan secured by general obligation 4% 20-year 
serieal bonds. (These bonds awere authorized by the City Council on 
Sept. 8—V. 137, p. 2139.) 


MADISON, Lake County, S. Dak.—BONDS VOTED.—We see it 
stated that at an election held on Sept. 12 the voters approved the issuance 
of a total of $50,000 in bonds by substantial margins. The bonds are 
divided as follows: $25,000 water tower; $15,000 swiming pool, and $10,000 
city garage bonds. 


MADISON METROPOLITAN SEWERAGE DISTRICT (P. O. 
Madison), Wis.—ALLOTMENT OF FEDERAL FUNDS.—An allotment 
of $913,000 for the construction of sewerage works by the District, was 
announced on Pa. 13 by the PWA. Included in the allotment was a 
any of 30% of the cost of the labor and materials, estimated at $281,000. 

t is stated that the balance of the loan is secured by general obligation 
bonds bearing 4% interest, maturing over a period of 30 years. 


MANISTEE SCHOOL DISTRICT, Manistee County, Mich.— 
PROVIDES FOR DEBT SERVICE CHARGES.—The Board of Education 
has included in its budget a sum of $23,337.50 to meet maturing bond 
principal and interest charges. 


MARLBORO, Middlesex County, Mass.—-PUBLIC WORKS AD- 
MINISTRATION ADVANCES $25,000.—The PWA announced on 
Sept. 15 that an allotment of $25,000 had been made to the city for im- 
provements to the sewage treatment plant. Of the total, $8,400 was 
allowed as a grant, representing 30% of the cost of labor and materials. 
The balance will constitute a loan secured by 4% general obligation bonds 
of the city, maturing serially over a period of 10 years. 


MARION COUNTY (P. O. Columbia), Miss.—BOND DETAILS.— 
The $35,000 issue of 6% semi-annual refunding bonds that was purchased 
by the First National Sank of Memphis—V. 137, p. 2139—-was awarded 
at par and matures in 1938. 


MARSHFIELD, Wood County, Wis.—BONDS AUTHORIZED .— 
A resolution is said to have been passed by the City Council on Sept. 5, 
rng the issuance of $70,000 in 4% sewer and sewage disposal 
Bonds. enom,. $3,500. Dated Oct. 15 1933. Due $3,500 from Oct. 15 
1934 to 1953 incl. Prin. and int. payable in lawful money at the office 
of the City Treasurer. 


MARSHALL igen county Minn.—BONDS VOTED.—At the election 
held on Sept. 13— . 137, p. 1276—the voters are stated to have approved 
the issuance of $26,000 in sewage dis 1 plant bonds by a large margin. 
It is said that the money will be obtained from the Federal Government. 


MARTINSVILLE, Henry County, Va.—BONDS AUTHORIZED.— 
The City Councilis reported to have authorized the issuance of $68,000 
in serial bonds to take the place of $70,000 refunding bonds, maturing 
on ag 1. It is said that these bonds will be taken at par by two local 


MASKELL, Dixon County, Neb.—BOND ELECTION.—It is reported 
that an election will be held on Sept. 29 in order to vote on the proposed 
issuance of $5,000 in water works system bonds. 


MASON, Warren County, Ohio.— BOND OFFERING.—R. W. Guter- 
muth, Village Clerk, will receive sealed bids until 12 m. on Oct. 6 for the 

urchase of $31,500 6% water works purchase bonds. Dated July 1 1933. 

ue as follows: $500 April and Oct. 1 from 1936 to 1941, incl.; $1,000 April 
and $500 Oct. 1 from 1942 to 1945, incl.; $1,000 April and Oct. 1 from 
1946 to 1948, incl.; $1,000 April and $1,500 Oct. 1 from 1949 to 1951, incl., 
and $1, April and Oct. 1 in 1952 and 1953. Interest is payable semi- 
annually. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $250, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 


MASSILLON, Stark County, Ohio.—SEEKS FEDERAL FUNDS — 
The City Council on Sept. 5 voted to make application for a Federal grant 
of $180,000 and a long-term loan of $420,000. The total of $600,000 will 
be used to finance the construction of a sewage disposa! plant. 


MAYBROOK, Orange ate, N. Y.—ACTION ON PROPOSED 
FEDERAL LOAN DEFERRED.—The Board of Trustees on Sept. 15 de- 
ferred action on of mem to inaugurate a $65,000 public works program with 
funds to be sought from the Pubtic Works Administration. it is proposed 
that $18,000 of the total be obtained as a direct grant, with the balance 
of $47,000, representing the Village’s share of the outlay, to be raised by a 
40-year bond issue. 


MEDFORD, Jackson County, Ore.—BONDS NOT SOLD.—The 

11,000 issue of 6% semi-ann. refunding bonds offered on Sept. 19— 
V. 137, p. 1798—was not sold as no bids were received, according to the 
City Recorder. Dated Jan. 1 1934. Due from Jan. 1 1939 to 1953. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BONDS VOTED .—At the election held on Sept. 8—V. 137, 
A 196 the voters are stated to have approved the issuance of the 

60,000 in 4% refunding bonds by a count of 116 to1. Duein 40 years. 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANTS 
CALLED .—It is reported that various general, county and school warrants 
are called for payment, interest to cease on school warrants 20 days from 
Sept. 8, and on the general and county warrants 30 days from Sept. 8. 


MILAM COUNTY (P. O. Cameron), Tex.—FEDERAL LOAN A - 
CATION FILED.—It is reported that the county has asked for a Peat 
oan of $75,000 to be used on a proposed Records Building. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—PUBLIC W 
ADMINISTRATION MAKES ALLOTMENT.—It is said that the woe 
announced on Sept. 13 that it had made an allotment of $1,850,000 to 
the Board of Supervisors for the construction of a sewage system. The 


allotment is said to include a grant ual to 30% of 
materials employed. eq Y of the cost of labor and 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE 
The $240,000 issue of 414% coupon semi-ann. Metropolitan Sewerage Area 
bonds offered for sale on Sept. 18—V. 137, p. 1969—was awarded to a 
syndicate a of the City Co. of New York, Inc.; the First Wisconsin 

o. of Milwaukee; the Central Republic Co. of Chicago, and the Milwaukee 
Co. of Milwaukee at a price of 95.27, a basis of about 4.78%. Dated 
May 1 1932. Due $24,000 from May 1 1943 to 1952 incl. : 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield 4.75% 
P= | = —- bi.) ~~ a L oe direct and general obligations 

a payable from unlimit ad valorem i 
hi Geeuaray Gee taxes levied against 


MINNESOTA, State of (P. O. St. Paul).—TAX RATE INCRE. 
PREDICTED.—According to a statement issued by the Sea te 
payers’ Association, the State tax levy for 1934 will be the highest in 
the history of the State—around 11 mills. The increase from the 8.25 
— ane L# wo poste councenies wsied Lo | the recent Legislature 

y by the de accumulat th ions 
of the Rural Credit Bureau, the Association asserts. a he ae 


MINNESOTA LAKE, Faribault County, Minn.—FEDERAL IN. 
ALLOTMENT .—The PWA is said to have made an allotment of to 
to the city for a water works system extension, and the erection of an 
elevated storage tank. The allotment represents a grant of 30% of the cost 
of labor and materials omploved. The total estimated cost of the project is 
approximately $9,100. The city pays the balance out of its own revenues. 


e grant is said to be subject to the comp] i 
Fay A yy on hg j pletion of a contract satisfactory 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward C t 
—CERTIFICATE OFFERING .—Sealed bids will be received ky a Clerk: 
= wo thane | ates wey yg epee | to os. until 10 a. m. on Sept. 30 

a : ssue of certificates of i t 
rate is not to exceed 7%. Due in six months. oe 


MISSISSIPPI, State of (P. O. Jackson).—PROPOSED BON y 
CHASE BY FEDERAL GOVERNMENT .—It is said that 1 Mn A 
will discuss with the officials of the PWA the purchase of $10,000,000 of 
4% bonds to be used for highway construction. The issue would be retired 
through the assignment of a part of the 6-cent gas tax. from which the 
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annual return is approximately $6,000,000. The Administration is said 
to have allotted $10.000.000 to the State, and it is ex ted the unemploy- 
ment relief fund of $2,000,000 can also be used for highway construction. 


MITCHELL, Davison County, S. Dak.._-_NO BIDS RECEIVED.— 
It is stated by the City Auditor that no bids were received other than the 
offer of the PWA for the four issues of serial coupon bonds aggregating 
$300 000, offered on Sept. 20-—V. 137, p. 2139. _ The issues are as follows: 
$172,000 sanitary sewer; $75.500 storm sewer; $43,000 water works, and 
$9,500 city hall improvement bonds. Interest rate not to exceed 4%. 
Due in 20 years. 


MOLINE, Rock Island County, Ill.—NO VOTE ON BOND ISSUE 
PLANNED.—The City Clerk informs us that at the election to be held on 
Oct. 3 the voters will be asked to authorize an increase in the general corpo- 
rate fund tax, and that a proposal to issue $60,000 a bonds will not 
be considered, as previously reported.—V. 137, p. 1970. 


MONROE COUNTY (P. O. Rochester), N. ¥.—-NOTES NOT SOLD .— 
No bids were obtained at the offering on Sept. 20 of $1,319,000 not to exceed 
6% interest tax anticipation notes dated Sept. 20 1933 and due on March 20 
1934—V. 137, p. 2139. 

LOCAL BANKS TO PURCHASE NOTES.—It was_ subsequently re- 
ported that the notes would be purchased by a group of local banks. 


MONTEVIDEO, Chippewa County, Minn.—PROPOSED FEDERAL 
LOAN .—In connection with the $60. sewer bonds that were voted on 
Aug. 24—V. 137, p. 2140—we are informed by B. O. Brown, City Clerk, 
that an application has been made to the PWA on this project. 

Official Financial Statement. 
DE SI le 6 na rade ded dca cddeccndoccvebe $1,507 240.00 
ee es I, cb ok whe wc awbe nr cddwcadsesan 40,000.00 
Total amount in sinking fund__---_-_- 7,795.00 
Total tax rate, per $1,000 86.50 


MORENCI, Lenawee County, Mich.—PLANS FEDERAL _ LOAN .— 
The Village Council has voted to apply to the PWA for $125,000 with 
which to finance the construction of a municipal electric light plant and 
distribution system. 


MORIAH, Essex County, N. Y.—BOND SALE.—The $67,000 coupon 
or registered bonds offered on Sept. 21—V. 137, p. 2139—-were awarded 
as 54s at a price of par, to the Manufacturers & Traders Trust Co. of Buf- 
falo. Thesale consisted of: ; 
$50.000 home relief bonds. Due $5,000 on March 1 from 1934 to 1943, incl. 

17,000 funding bonds. Due March 1 as follows: $2,000 from 1934 to 
1941, inel., and $1,000 in 1942. 
Each issue is dated March 1 1933. Bids for the bonds were as follows: 





Bidder— Int. Rate. Premium. 
Manufacturers & Traders Trust Co. (purchaser)____5% % Par 
ee eG sede i ai i eh seo ws oe bn ee $140.70 
pF So RR ee eee eae eae Ae eC . 101.00 

MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 120 (P. O. 


Stanley), N. Dak.—BOND ELECTION.—It is reported that_an election 
will be held on Sept. 22 to vote on the proposed issuance of $3,000 in 4% 
school erection bonds. The bonds will pay off a loan to be obtained from 
the Federal Government, or elsewhere, of funds to be used for this school 
house. Due from 1936 to 1945. 


MUSKEGON HEIGHTS, Mich.—PAYMENT OF DEFAULTED 
INTEREST PLANNED.—The City Council has informally a to pay 
defaulted interest of $18,000, which was due in July, August and September, 
and to refund the $222,325 general obligaticn and $72,250 special assess- 
ment bonds which matured and have not been paid. 


NASHVILLE, Davidson County, Tenn.—PROPOSED_REFEREN- 
DUM ELECTION .—It is stated by the City Clerk that ordinances pro- 
viding for the expenditure of $3,900,000 on improvement projects have 

one reading in the City Council and if they are finally passed, a 
referendum election will be held on Nov. 16, which, if successful, will 
determine the issuance of bonds for these projects at a maximum interest 
rate of 4%. It is said that the Federal Government is expected to take the 
bonds if they are voted. 


NEBRASKA, State of (P. O. Lincoln).—PARTIAL SETTLEMENT 
OFFERED ON DEFAULTED DRAINAGE BONDS.—An Associated Press 
dispatch from Lincoln on Sept. 9 reported as follows on a proposal to settle 
the claims of holders of outstanding drainage bonds by the payment of 
25% of their face value in cash: ; 

“A supreme court action to determine the State board of educational 
lands and funds right to accept partial payment settlement for defaulting 
bonds was probable Saturday as officials considered the request of a group 
of Lincoln County residents to take 25% cash on $30,000 worth of drainage 
district bonds belonging to the school fund. : 

“Governor Bryan said the board has asked Attorney General Paul 
Good to decide the best method of getting the matter before the Supreme 
Court and that a declaratory judgment might be requested. ; 

“If the right were granted, he added, each case would be settled on its 
merits. Farmers whose land is mortgaged for the $225,000 worth of bonds 
against Drainage District No. 1 in Lincoln County claim the debt must be 
scaled down or they will be unable to pay off. To get the 25% cash, they 
propose to obtain a loan.”’ 


NEW BEDFORD, Bristol County, Mass.—$1,500,000 BONDS PRO- 
POSED.—The City Council will be asked to approve of the issuance of 
$1,500,000 bonds for such projects as the construction of an addition to 
the high school building, completing the main to the High Hill reservoir 
and for highway improvement work. It is planned to offer the bonds as 
security for funds from the $3,300,000,000 PWA appropriation. 

NEW HAMPSHIRE (State of).—BONDS PUBLICLY OFFERED .— 
The $950,000 34% coupon Dover Point and Bellamy River Bridge bonds 
awarded on Sept. 14 to the N. W. Harris Co., Inc., of New York, at 104.52, 
a basis of about 3.01%—V. 137, p. 2140—are being re-offered for invest- 
ment at prices to yield as follows: 2.50% on the bonds due in 193¥; 2.75% 
in 1940, 2.80% in 1941, 2.85% in 1942, 2.90% in 1943, 2.95% in 1944, 
and 3% for the bonds due from 1945 to 1953 incl. The issue is callable 
at par and accrued interest at any time after Sept. 1 1945 upon 30 days 
advance published notice. The bankers state that the latest available 
information indicates that the bonds are legal investment for savings 
banks in New York, Massachusetts and other States. 


NEW HAVEN, New Haven County, Conn.—FLOATING DEBT 
FURTHER REDUCED.—The payment on Sep. 15 of $300,000 notes held 
by Leavitt, Edwardes & Co. of New York, served to reduce the total 
floating indebtedness to $2,025,000. The latest payment was made from 
current tax collections, although previous retirements have been made from 
the proceeds of the sale in June of $2,250,000 444% bonds to the Chase 
National Bank of New York and associates.—V. 137, p. 178. Collection 
of current taxes as of Sept. 13 totaled $7,135,956, as compared with 
$6,429,701 at the same time in 1932, according to report. 

The City plans to retire the entire $2,025,000 notes maturing on Oct. 2, 
thereby liquidating the last of its floating indebtedness, it was reported 
on Sept. 20. Of the notes outstanding, $1,500,000 are held by New York 
banks, $500,000 by New Haven institutions and $25,000 by the Travelers 
Bank & Trust Co. of Hartford. Their retirement will be made from tax 
funds now on deposit in banks and from the balance of the proceeds of the 
last sale of $2,250,000 bonds, according to report. Further short-term 
borrowing in amount of about $600,000 will probably be necessary later 
on in the year to cover the approximately $1,400,000 of city funds tied 
up in the Mechanics Bank. he amount of the projected borrowing is 
the sum which it is expected will be eventually received in dividends. In 
connection with the above report, it was noted that the city’s bonded debt 
at the present time amounts to $16,277,856.80, while the gross debt, less 
the money in escrow, amounts to $17,770,281.75. 


NEW JERSEY (State of).— PROPOSED $35,000,000 FEDERAL LOAN. 
—Governor A. Ha Moore announced on Sept. 20 that the Federal 
Government will be asked to extend a loan of $35,000,000 for a self-liquidat- 
ing water supply project in North Jersey. He stated that recommendation 
would be made to the State Legislature, when it convenes on Nov. 14, 
that it create a water authority, similar to the Port of New York Authority, 
having for its purpose the financing of water supply developments in the 
northern counties in the State. 


NEW ORLEANS, Orleans Parish, La.—BONDS CALLED.—It is n 
nounced by Horace P. Phillips, Secretary of the Board of Liquidation 








that the eighth allotment of Constitutional bonds, bearing 4% interest 
dated July 1 1892, maturing on July 1 1942, is being called for payment 
Interest shall cease on and after that date. 


on Jan. 1 1934. 








Volume 137 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER- 
ING.—Sealed bids addressed to Rey L. Swinderman, City Auditor, will be 
received until 12 m. on Oct. 3 for the purchase of $18,530.81 6% refunding 
bonds. Dated Oct. 1 1933. One bond for $530.81, others for $1,000. 
Due two bonds annually on Oct. 1 from 1934 to 1942, incl., and one bond 
on Oct. 1 1943. Interest payable annually in October. A certified check 
for 5% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each progesal. 


NEWTON SCHOOL DISTRICT NO. 46 (P. O. Montesano), Grays 
Harbor County, Wash.—BONDS OFFERED.—It is stated that sealed 
bids were received until 10 a. m. on Sept. 22, by Asa B. Wilson, County 

= my for ban aes < a A ead issue 8 <2 pote he 
rate no exc , payable semi-annually. a ct. . Prin. 
and int. payable at the office of the County Treasurer. 


NEW TRIER HIGH SCHOOL DISTRICT NO. 203, Cook County, 
Ill.—$50,000 WARRANTS TO BE PAID.—There are still outstanding a 
block of $50,000 tax anticipation warrants of 1931 which were called Sor 
Payment some w ago. Holders are requested to present them for pay- 
ment to F. A. Andrew, Township School urer, Room 203 Wilmette 
State Bank Bldg., Wilmette. All warrants up to No. E-6837 and to B-6156 
have been legally called for payment, it is said. 


NEW YORK (State of).—CITIES REDUCE BUDGET BY 15%.—In 
a report issued on Sept. 20, the New York State Conference of Mayors 
stated that the budgets of 60 cities for 1933 show an aggregate reduction 
of 15%, or $123,068,329, below the total in the previous year. The amount 
of appropriations for the present year is $670,001, This compares 
with the 1928 total of $645,037,756, it is said. The gross budgets of only 
eight of the cities examined were greater than in 1932, while 13 of the cities 
have smaller budgets for 1933 than in 1928. 

“The report further showed that the amount levied on real estate for 
municipal purposes this year, exclusive of New York, is 15% less than 
1932, and 2% less than 1928. It is also shown that the police appropriations 
for the 60 cities this year is 7% or $5,101,082 less than 1932; for fire pro- 
tection 8%, or $2,941,274 less, and health work 15%, or $847,384 less. 
The total i 33 a iy ee nope for police is 26% and for fire 8% more than 
five years ago, while health appropriations have dropped 22% since 1928.’’ 


NORRISTOWN, Montgomery County, Pa.—BOND OFFERING.— 
F. Lester Smith, Borough Secretary, will receive sealed bids until 12 m. 
on Oct. 3 for the purchase of $100,000 3,34%4,3%,3% or 4% coupon bonds. 
Dated Oct. 15 1933. Denom. $1, - Due $5,000 on Oct. 1 from 1934 to 
1953, incl. Bonds are registerable as to principal. Bids will be received 
for the entire issue, to bear one of the interest rates mentioned above. 
A certified check for 2% of the amount bid for, payable to the order of the 

ough, must accompany each proposal. The bonds are being issued sub- 
— y Bas favorable legal opinion of Townsend, Elliott & Munson of 
iladelphia. 


NORTHAMPTON, Northampton County, Pa.—OPTION GRANTED. 
—Hale A. Guss, Borough Manager, writing in connection with the dis- 
Position of the $167,000 4%% coupon sewer refunding bonds offered on 
Sept. 19, states that a 30-day option on the issue has been grarted to 
Leach Bros. of Philadelphia. An offer on that basis cons ituted the only 
bid received for the issue. Dated Sept. 15 1933. Denom. $1,000. Due 
Sept. 15 as follows: $40,000 in 1938, 1943 and 1948, $32,000 in 1952 and 
$15,000 in 1954. The issue is subject to call after five years from date 
of the bonds. Principal and interest (M. & 8S.) are payable in Northampton. 


NORTHAMPTON, Northampton County, Pa.—BOND ELECTION. 
—The Borough Council has adopted an ordinance providing for the sub- 
mission to the voters at the general election on Nov. 7 of a proposal to issue 
$110,000 street paving bonds. 


NORTH CAROLINA, State of (P. O. Raleigh).—_NOTE RENEWAL. 
—A news dispatch from Raleigh on Sept. 22 reports that the State has 
renewed for 60 days at 44%% a total of $3,460,300 notes held by several 
banks in the State. The notes were due on Sept. 25. 


NORTH KINGSTON, R. I.—FEDERAL AGENCY MAKES ALLOT- 
MENT OF $110,000.—The PWA announced on Sept. 15 that an allotment 
of $110,000 has been made to the Town for various construction projects, 
including an artesian well, pump house, elevated tank and distribution 
system for fire protection. he money was made available on the basis of 
a grant of $29,700, representing 30% of the cost of labor and materials, 
with the balance constituting a loan, secured by 4% general obligation 
bonds of the Town. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
AGREEMENT SIGNED.—lIt is reported that on Sept. 7 an agreement for a 
$322,964.61 refunding bond issue to take up judgments on unpaid county 
warrants for four years prior to July 1 1932 was signed by the County Com- 
missioners and five Oklahoma City banks, which hold the judgments. The 
bonds would be retired within 10 years and bear interest at 4%. The 
judgments bear 6% interest. 


ONTARIO TOWNSHIP (P. O. Devils Lake), Ramsey County, 
N. Dak.—BONDS NOT SOLD.—The $5,000 issue of 5% semi-ann. fund- 
ing bonds offered on Sept. 12—V. 137, p. 1970—was not sold, as no bids 
were received, according to the Township Clerk. Due $500 from May 1 
1936 to 1945, inclusive. 


OSHKOSH, Wivgskese County, Wis.—PUBLIC WORKS ADMIN- 

ISTRATION MAKES ALLOTMENT .—On Sept. 15 the PWA is said to 

have announced that it had allotted $968,000 to the city for sewage works 

and treatment plants. It is reported that of this allotment a grant of 

$261,000 was allowed, representing 30% of the cost of labor and materials. 

ao gg is to be a loan represented and secured by 4% general obliga- 
on bonds. 


OSLOE TOWNSHIP (P. O. Stanley) Mountrail ounty, N. Dak.— 
CERTIFICATES NOT SOLD.—The issue of $1,000 certificates of indebted- 
ness offered for sale on Aug. 7—V. 137, p. 905—was not sold as no bids 
were received, according to the Township Treasurer. Interest rate not to 
exceed 6%. 


PALISADES IRRIGATION DISTRICT (P. O. Palisades) Douglas 
County, Wash.—BONDS VOTED.—At the election held on Sept. 5— 
V. 137, p. 1970—tthe voters approved the issuance of $27,500 in 4% re- 
funding bonds by a count of 40 to 0, according to the District Clerk. 


PARKER, Turner County, S. Dak.—BONDS UP FOR APPROVAL .— 
It is reported that an election was held on Sept. 19 in order to vote on the 
yoo issuance of $8,000 in not exceeding 4% iron removal plant bonds. 

ue in not more than 20 years. 


PATEROS, Okanogan County, Wash.—BOND_ OFFERING .—It is 
reported that sealed bids will be received by J. H. Miller, Town Clerk, 
until 7 p.m. on Oct. 3 for the purchase of a $16,000 issue of water bonds. 
Interest rate is not to exceed 6%, payable semi-annually. A certified check 
for 5% must accompany the bid. 


PATTON TOWNSHIP (P. O. Turtle Creek, R. D. No. 1), Allegheny 
County, Pa.—BOND SALE.—The issue of $42,000 coupon school bonds 
offered on Sept. 16—V. 137, p. 1616—was awarded as 5s to 8S. K. Cun- 
ningham & Co. of Pittsburgh at par plus a premium of $170.20, equal to 
100.429, a basis of about 5.43%. Dated Sept. 1 1933 and due on Sept. J 
as follows: $5,000, 1936; $8,600, 1939; $5,000 from 1940 to 1942, incl., 
and $14,000 in 1943. 


PEEKSKILL, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids addressed to the Village Clerk wilJl be received until Oct. 10 
for the purchase of $520,900 bonds, comprising $392,000 highway, $116,000 
sewer and $12,900 centennial apparatus issues. 


PEMBINE, Marinette County, Wis.—BOND ELECTION.—It is 

stated that an election will be held on Sept. 25 in order to vote on the pro- 

ed issuance of $35,000 in school building bonds. If the bonds carry, 

t is expected that the town will receive 30% of the cost from the Federal 
Government, about $10,500. 


PHILIP, Haakon County, S. Dak.—BONDS VOTED.—At the elec- 
tion held on Sept. 12—V. 137, p. 2140—tthe voters are said to have approved 
the issuance of the $8,000 in water works bonds by a big majority. 

PIERCE COUNTY (P. O. Tacoma), Wash.—BONDS NOT SOLD.— 
The $500,000 issue of 544% semi-annual funding bonds offered on Sept. 18 
—V. 137, p. 1616—was not sold, as there were no bids received, according 
to the County Treasurer. Due from 1934 to 1943. 

PINELLAS COUNTY (P. O. Clearwater), Fla.— BOND EXCHANGE 
AUTHORIZED.—The County Commission is said to have authorized the 
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exc of $990,000 in refunding bonds for the original issue of 6% bonds 
in pono) road and bridge district No. 11. 2s 

It is also reported that refunding bonds for district No. 6, Clearwater, 
in the amount of $950,000 will next be exchanged. 


POLK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Independence), 
Ore.—PRICE PAID.—The $17,500 issue of school bonds that was pur- 
chased by the First National Bank of Independence as 54s (not 4s) 
—V. 137, p. 1971—is stated to have been awarded at a price of 98.00, a 
basis of about 6.40% to optional date. Due from Aug. 15 1934 to 1943, 
optional after Aug. 15 1935 


PORT JERVIS, Oran 
MENT.—lIn connection wit 


we Sea ak of Ve NO Kao Ob tak 
© proposed award on Sept. 25 o v no 
to exceed 6% interest relief bonds, notice and description of which appeared 
in V. 137, p. 2140, the following has been issued: " 


Financial Statement. 

Gross debt (including present issue) 

Bonds outstanding—Water__..._....._________ 

incinerator plant 

id nen oc uawncedmadaannaks 
treet paving....._.... 

Street improvement of 1931 





West Main Street bridge__________ 000 
O’ Neill judgment... .........._... ss 000 
oi... ee. 4,500 
er fm my bonds of 1931, series A__________ ,000 
Relief bonds of 1933, series A________..______ 20,000 
5 
Deductions—W ater RTS sect 209 $570,000 
36,500 
Bonds to be issued—Relief bonds of 1933, series B____________ 335. 
Net debt, including bonds to be issued____._._....._______ $386,500 
essed valuation—Real property...............-..._.___- $11,071,300 
Senn ar a ahs alk Pe cla caabaduk 329,430 
$11,400,730 


Budget and Taz Collection Statistics. 
Yea P ‘ 931. 1930. 
Total budget____.._._- $231,985.70 $255,083.74 $265,701.45 $251,469.92 
f 3,523.70 16,181.57 18,617.25 
13,536.78 5,388.89 3,299.15 
Uncollected way 7 9 1933 for years prior to 1930, $796.34. Total tax 
rate, year 1933, $30.72. 


RACINE COUNTY (P.O. Racine), Wis.— BOND SALE .—The $500 ,000 
issue of 5% semi-annual nen relief bonds offered for sale on Sept. 20— 
V. 137, p. 2141—was purchased by A. G. Becker & Co. of Chicago, accord- 
ing to the County Clerk. Dated Oct. 1 1933. 
to 1943, inclusive. 


RADCLIFFE INDEPENDENT SCHOOL DISTRICT (P. O. Rad- 
cliffe) Hardin County, lowa.—BOND ELECTION .—It is said that an 
election will be held on Oct. 6 in order to vote on the proposed issuance of 
$8,500 in school bonds. 


RED LAKE FALLS, Red Lake County, Minn.—BONDS VOTED .— 
It is reported that at an election held on Sept. 12 the voters approved the 
issuance of $15,000 in community hall bonds by a substantial majority. 


REDWOOD FALLS, Redwood County, Minn.—BOND ELECTION 
POSTPONED .—Wée are informed by F. V. Forbes, City Recorder, that the 
election scheduled for Sept. 12 to vote on the pro issuance of $15, 
sewer bon V. 137, p. 1971—has been postponed to Oct. 3 because of 
an opinion by the Attorney-General that the previous bond voting date 
would have been contrary to the law calling a repeal election. 


REMBRANDT, Buena Vista County, lowa.—BONDS VOTED.—The 
Town Clerk reports that at the election held on Sept. 13—V. 137, p. 1617— 
the voters approved the issuance of the $9,500 water works bonds by a 
count of 59 to 12. It is said that no date of sale has been set as yet. 


RICE COUNTY (P. O. Faribault), Minn.—BONDS VOTED.—At 
the elections held on Sept. 12—V. 137, p. 726—the voters are reported to 
have approved the issuance of the $70,000 in court house bonds. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sidney), 
Mont.—-bLONDS NOT SOLD.—We are informed by the Chairman of the 
Board of Trustees that the $3,731.47 issue of funding bonds offered on 
Aug. 16—V. 137, p. 1449—-was not sold up to Sept. 11. 


RIDGEFIELD, Clark County, Wash.—-BONDS VOTED .— It is stated 
by the Town Clerk that at the election held on Sept. 5—V. 137, p. 1971— 
the voters approved the issuance of the $16,000 in not exceeding 6% water 
system bonds by a big majority. Due in 30 years, optional in 2 years. 
An application is said to have been filed with the Federal Government to 
take the bonds. 


ROCKVILLE, Stearns County, Minn.—BONDS VOTED.—At the 
election held on Sept. 6—V. 137, p. 1971—the voters approved the issuance 
of $24,000 in water and sewer bonds by a count of 84 for to 26 against. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Edgar Stiers, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 2 for the purchase of $16,390.60 not to exceed 6% interest poor relief 
bonds. Dat Oct. 2 1933. Denom. $819.53. Due one bond semi- 
annually on May 15 and Nov. 15 from 1934 to 1943 incl. Principal and 
interest (May 15 and Nov. 15) are payable at the County Treasurer's 
office. A certified check for 3% of the bonds bid for, payable to the 
order of the Board of County Commissioners, must accompany each 
proposal. Successful bidder to furnish legal opinion. 


RUTLAND INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 3 (P. O. Rutland), Lake County, S. Dak.—BOND SALE 
‘ANCELED.—We are informed by G. J. Graff, District Clerk, that the 
sale of the $21,000 school bonds—V. 137, p. 2141—has been canceled, 
as the issue was not large enough to cover the debt. He states that the 
district will offer $25,000 in bonds as soon as possible. 


SAN FRANCISCO (City and County), Calif.—WARRANT OFFER- 
ING DETAILS.—We quote as follows from a San Francisco dispatch to 
the ‘‘Wall Street Journal’’ of Sept. 13 regarding the offering of tax-antici- 
pation warrants on Sept. 25, reported previously in V. 137, p. 2141: 

“Board of Supervisors of San Francisco passed final ordinance setting 
tax rate for 1933-34 fiscal year at $3.48 per $100 of assessed valuation. 
The Board also provided for sale of tax-anticipation notes in total amount 
of $5,135,000. he first block will reach the market on Sept. 25 and will 
approximate $1,500,000. A similar amount will be offered in October, 
with the largest block, roundly $2,000,000, to be sold in November. The 
notes are to mature within 30, 60, and 90 days and will be retired from 
tax moneys collected in December. 


ST. JOHN SCHOOL DISTRICT NO. 8 (P. O. St. John), Rolette 
County, N. Dak.—BOND ELECTION .—It is reported that an election 
will be held on Sept. 28 in order to vote on the proposed issuance of $35,000 
in school bonds. It is expected that a Federal grant of 30% for labor 
and materials will be given on this project. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—$34,000 BONDS 
SOLD.—Jobn W . Marvin, Clerk of the Board of Supervisors, recently stated 
that a block of $34,000 bonds of the $41,500 5% refunding issue unsuccess- 
fully offered on June 15—V. 137, p. 180—— has since been sold. The entire 
issue is dated July 1 1933 and due on July 1 as follows: $3,500 from 1936 
to 1946 inclusive and $3,000 in 1947. 


ST. LOUIS, Mo.—FOND OFFERING.—Sealed bids will be received 
until 10 a. m. (Centra) Standard Time) on Sept. 28 by Louis Nolte, City 
Comptroller, for the purchase of an issue of $1,700,000 aay % or 4% 
public buildings and improvement bonds. Dated Oct. 1 1833. Due on 
Oct. 1 1933. Due on Oct. 1 as follows: $296,000 in 1938; $68,000, 1939; 
$70,000, 1940; $73,000, 1941; $77,000, 1942; $79,000, 1943; $85,000, 1944; 
$88,000, 1945; $92.000. 1946; $97,000, 1947; $100.000, 1948; $104 000, 
1949; $110,000, 1950; $114,000, 1951; $ . 1952, and $126,000 in 
1953. These bonds are coupon bonds, registerable as to principal or as to 

rincipal and interest, and are exchangeable for fully registered bonds 
in the denominations of $10,000, $50,000 and $100,000. Fully registered 


Due from Oct. 1 1934 











bonds may again be exchanged for coupon bonds in the denomination of 
$1,000 on payment of $2 per $1,000. Prin. and int. (A. & O.) payable at 
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the National Bank of Commerce in New York City (Guaranty Trust Co., 
N. Y.). These bonds are part of an authorized issue of $,5,.372,500. 
No bid at less than par and accrued interest will be considered. The full 
faith, credit and resources of the city are pledged to the punctual payment 
of the principal and interest of these bonds, which are payable from the 
proceeds of an unlimited ad valorem tax, authorized by the State Consti 
tution, to be levied upon all the taxable property in thecity. The approv- 
ing opinion of Benj. H. Charles of St. Louis will be furnished. A certified 
check for 1% of the amount of bonds bid for, payable to the City Comp- 
troller. is required. (The tentative report on this offering appeared in 
V. 137. p. 2141.) 
The following information is furnished with the official offering notice: 
Financial Statement, Fiscal Year 1932-1933. 
Assessed valuation for taxes of year 1933-_---..-.------- $1,073 994,559.00 
Value of property owned by the city 232 .738,168.57 
Total debt outstanding 81 ,885 ,000 .00 


Water works debt (included in above)-...-...-----.-.--- 9,320,000.00 
Se ot ln a renien ame hee ee aa ene neem awe 8,196,774.55 
Water works sinking fund (included in above)... --- 575,684 .62 
Interest and sinking fund receipts and balance__-.------ 5,735,447 .25 
Interest and sinking fund payments_-_-.-.-.----.------ 5,116,965.44 
Water works revenue receipts and balance__.......----- 5,275,993 .72 
Water works revenue expenditures. including interest and 

A Ms ented ok osndncatadtevnbivewn ee dae 3,354,619 81 
IED OVER TUUIUIED x aac nnnacesssosesonssn<a 19,891 ,184.56 


Municipal revenue expenditures, appropriations and in- 
cumbrances 20,618,914.25 
The tax rate for taxes of 1933 is $27.40 per $1,000 of assessed valuation, 

divided as follows: For the State, $1.50; schools, $8.50; interest and sink- 

ing fund, $3.90; municipal purposes, $13.50. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—-BONDS VOTED.- 
At the election held on Sept. 12—V. 137, p. 1800—the voters approved 
the issuance of the $2,000,000 4% semi-annual highway, work relief bonds. 
Due in 10 years. 


SACRAMENTO, Sacramento County, Calif.—PUBLIC WORKS 
ADVUINISTRATION MAKES ALLOTMENT OF FUNDS.—The PWA 
announced on Sept. 13 that it had made an allotment of $11,700,000 to 
the Sacramento Municipal District for a water system. It is stated that 
30% of this allotment is a grant for the cost of labor and materials, esti- 
mated at approximately $2,800,000. The balance is said to be a loan secured 
by 4% general obligation bonds. The allotment is subject to completion of 
a satisfactory contract with the PWA, including the conditions required to 
obtaining a two-thirds vote by the voters of the District, and the execu- 
tion of a contract with the city, legally binding it to pay to the District 
an amount sufficient for operating costs and debt service on the project. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Mer 
chants National Bank of Salem has purchased a $300,000 revenue anticipa- 
tion loan at 3% discount basis, plus a premium of $4. Due $100,000 on 
— 27, May 35 and June 25 1934. he First of Boston Corp., the only 
other bidder, named a rate of 3.67%. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex..-TEMFURARY BORROWING.—The 
Board of Education is reported to have borrowed from the National Bank 
of Commerce, and the Frost National Bank, both of San Antonio, the sum 
of $1,287,000 for the maintenance and operation of public schools during 
eh 7 ge year. The loan will bear 6% interest and mature on June 


SANFORD, Seminole County, Fla.—PROPOSED FEDERAL LOAN. 
—lIt is said that the city is seeking a loan of $75,000 from the Reconstruc- 
tion Finance Corporation in order to fix the entire city sewer system. 
According to report, the application for this loan is now being drawn. 

SAULT STE. MARIE, Chippewa County, Mich.—REFUNDING 
ISSUE PLANNED.—tThe City Commission has authorized an issue of 
$30,000 refunding bonds to provide for the payment of a like amount of 
Water Department obligations maturing on Nov. 1 1933. The new issue 
will mature serially over a period of 10 years. 

SEATTLE, King County, Wash.—-bOND OFFERING .—<Sealed bids 
will be received by H. W. Carroll, City Comptroller, until noon on Oct. 6, 
for the purchase of two issues of bonds aggregating $1,213,000, divided as 
follows: $1,128,000 arterial highway, and $85.000 bridge bonds. Denom. 
$1,000. Dated Nov. 1 1933. The bonds will be in serial form and num- 
bered from one up, consecutively, and shall mature annually, commencing 
with the second year and ending with the 30th year after said date of issue in 
such amounts as nearly as practicable, to be specified by resolution of the 
City Council, as will together with interest on all outstanding bonds of the 
same series be met by an equal tax levy for the payment of said bonds and 
interest. Interest rate is not to exceed 6%, payable semi-annually. Prin. 
and int. payable at the fiscal agency of the State in New York, or at the 
City Treasurer's office. The approving opinion of Thomson, Wood & 
Hoffman of New York, will be furnished the purchaser without cost. 
Bidders shall be required to furnish upon blank forms obtained from the 
City Comptroller separate bids specifying (a) the lowest rate of interest 
and the premium, if any, above par, at which the bidder will purchase said 
bonds; or (b) the lowest rate of interest at which the bidder will purchase 
said bonds at par; said bids to be without condition, interlineation, ex 
planationorerasure. A certified check for 5% of the amount bid is required. 

(The above-mentioned bonds were offered for sale without success on 
Sept. 8—V. 137. p. 2141.) 

ADDITIONAL BOND OFFERING .—Sealed bids will also be received 
by H. W. Carroll, City Comptroller, until noon on Oct. 6, for the pur- 
chase of a $700,000 issue of sewer bonds. Interest rate is not to exceed 
6%, payable semi-annually. Denom. $1,000. Dated Nov. 1 1933. 
The bonds shall mature annually, commencing with the second year and 
ending with the 30th year after their said date of issue, in such amounts (as 
nearly as practicable) to be specified by the City Council by resolution, as 
will, together with interest on all outstanding bonds of the same series, be 
met by an equal annual tax levy for the payment of said bonds and interest. 
These bonds are part of a $2,125,000 issue authorized at an election held on 
March 9 1926, Prin. and int. payable at the fiscal agency of the State in 
New York, or at the City Treasurer's office. The approving opinion of 
Thomson, Wood & Hoffman of New York, will befurnished. The purchaser 
will be given the privilege of taking up $300,000 of such bonds immediately, 
and the balance in amount of $100,000 or more covering a period of six 
months from date of issue. A certified check for 5%, payable to the 
City Comptroller, must accompany the bid. P 

General Bohd Debt Statement July 1 1933. 
Assessed valuation in 1932 for 1933 (50% of actual) ______ _$268,758,290.00 
Constitutional] limit of indebtedness 10% of assessed valua’n 26,875.829.00 
5% of assessed valuation for light, water and 
_ sewer. -. $13 ,437 ,914.50 
5% of assessed valuation for gen’l purposes__ 13,437.914.50 
The total general lien bond indebtedness of the City______ _ 14,564,150.00 
Sinking fund assets—for redemption of general lien bonds _ 1,196,804.13 

‘Of the $14 564, 150 general lien bond indebtedness listed above, $375,000 
has been issued for water system, $400,000 for light and power system, 
and $2,073,000 for sewer system. The principal and the interest payments 
on these bonds are all being made from revenues of the respective utilities. 

Included in the abovesinking fund assets are $371,144.42 provided by the 
water department for the redemption of water system general lien bonds, 
and $335,047.75 provided by the light department for redemption of light 
and power general lien bonds. 


SHAKER HEIGHTS, Ohio.—EXCHANGE PLAN OFFERED TO 
HOLDERS OF MA TURING BONDS.—E. P. Rudolph, Director of Finance, 
recently announced that, owing to deficient collection of taxes and assess- 
ments, the city is able to pay on'y 10% of the principal amount of bonds 
maturing on Oct. 1 1933. Interest on that date, however, will be paid in 
full. The city will offer refunding bonds in exchange for the securities 
which it is unable to retire. Interest coupons should be forwarded as usual 
for payment to the Central United National Bank, Cleveland. The notice 
to holders of bonds due Oct. 1 1933 includes the following paragraph: 

Maturing bonds, after detaching — should be retained pending 
receipt of ‘Plan of Exchange,’ which will be forwarded, upon request, by 
the corporate trust department of the above-named bank, the duly ap- 


ointed agent of the city to conduct the exchange. All holders 
a are urged to act promptly.” . seo 


SHELTON, Mason County, Wash.—BONDS VOTED .—It is reported 
that at an election held on Aug. 29, the voters approved the a a of 
$20,000 in sewer completion bonds by a wide margin. It is said that this 
amount is to be matched by an equal contribution from the State. 
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SHOREWOOD HILLS (P. O. Madison), Dane County, Wis.— 
BONDS VOTED.—At a special election held on Sept. 12 the voters are 
stated to have approved the issuance of $60,000 in sanitary sewer bonds by 
a count of 74 to 32. 


SIBLEY COUNTY INDEPENDENT SCHCOL DISTRICT NO. 69 
(P. O. Arlington), Minn.—-RONDS VOTEWU.—At the election held on 
Sept. 12—V. 137. p. 1800—the voters are stated to have approved the 
issuance of the $49,000 s-hool construction bonis. They will bear interest 
at 444% and will mature in from 5 to 25 years after date. Te Vistrict 
Clerk states that these nonads will be issued to the State of Minnesota. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—WARRANTS 
CALLED.—St is reported that various school district. current expense 
fund, road district No. 1, Mulkilteo Water District and Riverside Water 
District warrants, were called for payment at the office of the County 
Treasurer on Sent. 12. 


SOMERSET, Perry County, Ohio. —BOND ELECTION.—At the gen- 
eral election on Nov. 7 the voters will be asked to approve of the issuance of 
$6,500 fire department equipment purchase bonds to mature in ten years. 
It is estimated that a tax, outside of the 15-mill limitation, of 1.50 mills 
per dollar on taxable property will be necessary to provide for the payment 
of principal and interest on the issue. 


SOUTH ORANGE, Essex County, N. J.—ADOPTS DELINQUENT 
TAX PAYMENT PLAN .—The Village Board of Trustees adopted a reso- 
lution on Sept. 18 providing that delinquent taxes may be paid quarterly, 
at 7% interest, over a period of five years. This arrangement, however, 
will apply only in the case of those taxpayers who meet their current taxes 
and assessments for local improvements on the legal date of payment. 
The action was taken under authority of Chapter 109 of the Laws of 1933, 
approved April 11 1933, it is said. 


SOUTH ST. PAUL, Dakota County, Minn.—BONDS DEFEATED .— 
At the election on Sept. 12—V. 137. p. 1800—the voters are said to have 
rejected the proposed issuance of $20,000 in not to exceed 6% trunk sewer 
extension bonds. 


SPENCER, McCook County, S. Dak.—BONDS VOTED.—At an elec- 
tion held recently the voters are reported to have favored the issuance of 
$21,000 in water works bonds by a majority of almost 3 to 1. 


SPOKANE, Spokane County, Wash.—-BONDS CALLED.—It is re- 
ported that the City Treasurer is calling for payment at his office on Oct. 1 
various local improvement district bonds. 


SPRINGFIELD, Hampden County, Mass.—IMPROVEMENT BONDS 
AUTHORIZED.—The City Council on Sept. 11 approved a bond issue 
of $325,000 for the = of constructing an addition to the technical 
high school building. t also approved of various other projects pro- 
vidjng for a Federal loan in amount of $871,700. 


SPRINGFIELD, Sangamon County, IIl.—PWA ALLOTS SUM OF 

P ,000.—The city will finance the construction of a water purification 

and pumping plant from the proceeds of an allotment of $1,385,000 made 

recently by the PWA. Of the total, about $288,000 will be in tne form of a 

rant, while the balance will constitute a loan secured by 4% city revenue 
nds pased on collections from water users. 


SPRINGFIELD, Greene County, Mo.—FEDERAL LOAN APPLICA- 
TION TO BE FILED.—At a meetirg of the City Council held on Sept. 13 
an ordinance is said to have been passed authorizing the construction of a 
$2,750,000 municipa: water works system with funds to be sought from tne 
Federal Government. It is said that the application asks 30% to be = 
to the city and 70% to pve loaned at 4% interest to be repaid in 20 years, 
solely from the earnings of the mu iicipal plant. 


SPRINGFIELD, Clark County, Ohio.—PWA ALLOTS SUM OF 
$904 ,364.—It was announced by the PWA on Sept. 15 that an allotment of 
$904,364 had been made to the city for sewage works purposes. The 
total includes $232,500 allowed as a grant, with the nalance constituting 
a loan to the city and secured by 4% general obligation bonds maturing 
over a period of 25 years. 

SPRINGVIEW, Keyapaha County, Neb..-BOND ELECTION.—An 
election will be held on Sept. 29, according to report, to vote on the pro- 
posed issuance of $4,000 in village bonds. Interest rate not to exceed 
6%. Dvein 20 years, optional in 5 years. 


STEVENS COUNTY (P. O. Colville), Wash.—-BONDS CALLED .— 
It is reported that the County Treasurer called for payment at his office 
on Sept. 9 various current expense bonds. 

STRATFORD, Marathon County, Wis.—BOND ELECTION.—An 
election will be held on Sept. 27 in order to have the voters pass on the pro- 


posed issuance of $24,000 4% coupon annual water works bonds. Denom. 
$500. Dated Nov. 1 1933. Due $1,000 from 1934 to 1957 incl. Prin. and 


int. (Nov. 1) payable at the office of the Village Treasurer. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND DEFAULT.— 
Marie Ward Yant, County Auditor, under date of Sept. 8 made public a 
record of the general ovligation bonds on which principal has been defaulted. 
Interest payments have been fully maintained. The Auditor attributes the 
default to the failure of a local bank and the failure of the Tax Adjustment 
Board to make a sufficient levy last fall. The bonds in default are reported 
as follows: 

Purpose of Issue— 


Principal in Default. 
Court house construction $40,000 


Court house equipment--------~-- 1933 4,000 
Tri-County State Park. -..-....--.-- 1933 2,700 
UD eee 1933 64 ,000 


SUMTER, Sumter County, S. C.—PROPOSED FEDERAL LOAN .— 
It is reported that at a recent meeting of the City Council an ordinance was 
passed authorizing the Mayor to apply to tne RFC for a loan of $45,000 to 
complete the city’s southern sewer system. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The $1,- 
060.000 coupon or registered bonds offered on Sept. 22 were awarded as 
4.20s to a syndicate composed of Halsey, Stuart & Co., Inc.; J. & W 
Seligman & Co.; Graham, Parsons & Co.; Jackson & Curtis, and Stranahan, 
Harris & Co., all of New York, at a price of 100.21, a basis of about 4.16%. 
The sale consisted of the following: 
$500,000 welfare bonds of 1933. 

1934 to 1943 incl. 
150,000 sewer bonds of 1933. Due $15,000 annually on Oct. 1 from 1934 
to 1943 incl. 


130.000 general impt. bonds of 1933. Due $13,000 annually on Oct. 1 
from 1934 to 1943 incl. 

120,000 local impt. bonds of 1933. Due $12,000 annually on Oct. 1 
from 1934 to 1943 incl. 

80,000 grade crossing bonds of 1933. 

from 1934 to 1953 incl. 

80,000 street reimpt. bonds of 1933. 

from 1934 to 1943 incl. 

Each issue is dated Oct. 1 1933. Principal and interest (A. & O.) pay- 
able in lawful money of the United States at the Chase National Bank, 
New York City. he bonds, it is said, are exempt from taxation under 
Section 8, Chapter 24, of the Consolidated Laws, and interest thereon is 
exempt from Federal income tax and from New York State income tax. 
lay of the issues has been approved by Caldwell & Raymond of New 

ork. 

Bonds Publicly Offered.—The successful group made immediate re-offer- 
ing of the securities at prices to 7 from 2.50 to 4.10%, according to 
maturity. The second high bid of 100.15 for 4.20s was tendered by Esta- 
brook & Co. of New York and associates. 


Financial Statement. 


Due $50,000 annually on Oct. 1 from 


Due $4,000 annually on Oct. 1 
Due $8,000 annually on Oct. 1 


Assessed valuation taxable property_—___..______-------- $387 ,189,041.00 
Actual valuation taxable property (est.)._........------- 475,000,000 .00 
Assessed valuation real property... ._...-........_....-- 372,189,041.00 
Assessed valuation special franchises______....._-_------ 15,652,278.00 


Bonded debt, including above issues __-_____-___--------- 
Water bonds, included in above (exempt debt) _____-_-_--- 
Local improvement bonds, included in above (exempt debt) 
oe I eee ki daw wo ys ko ah ant 

Population Census 1930___--__--- 209,326 


38,829.764.06 
6.279,000.00 
3,512,500.00 
771,800.15 


TARRANT CITY, Jefferson County, Ala.— MUNICIPAL OWNER- 
SHIP OF LIGHT PLANT APPROVED.—The following report is taken from 
a news dispatch appearing in the Memphis ‘‘Appeal’’ of Sept. 13: 
‘‘Municipal ownership of electric light plants and distributing system 
Under the provisions 


was voted here to-day by nearly a 3 to 1 majority. 
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of the election the City Council was authorized to acquire and operate 
electric power facilities. 

“Tarrant City was the sixth Alabama municipality to vote municipal 
ownership since May 1. Florence, Sheffield, Tuscumbia, Muscle Shoals 
City and Guntersville voted previously. 


” TEANECK TOWNSHIP (P. O. Teaneck) Bergen County, N. J.— 
BONDS NOT SOLD.—The $280,000 6% coupon or registered bonds, con- 
sisting of $251,000 improvement and $29, assessment issues, offered 
on Sept. 12—V. 137, p. 1800—failed of sale, as no bids were obtained. 
Dated May 5 1933 and due serially on June 15 from 1934 to 1948, incl. 
General and Financial Data. 
(Comparative Figures) 


Taz Money Net 
Taz Town Gross Net Debt Valua- 
Year. Rate. Purpose. Debt. Debt. % tions. 
1930. _$6.08 $592,038.60 $6,211,131.64 $1,692,106.00 9.0 $21,800 853 
1931_. 5.46 508,990.00 5,494,675.55 972,664.78 4.8 22,477 .600 
1932_. 5.06 588,479.00 4,997,926.82 799,481.00 3.7 25,433,723 
Bees. £58 SOLS |. abiadece: 5, ee dwidnuin aah 26,034,493 


Note.—In above total note that the peak in taxes, tax rate and debt 
appeared in 1930, since which time there has been a steady decline in all 
s oo The City Manager Form of Government went into effect Nov. 11 

: Tazes Outstanding Aug. 31 1933. 





1933. 1932. 1931. 1930. 1929. 
Taxes levied - - . _$1,207,023 $1,289,009 $1,235,602 $1,329,485 $1,211,792 
Collections -.~-_- 368 935 F 1,139,227 1,319,869 1,206,416 
per 30% 73% 92% 98% 99% 
$638,085 $347,165 $965,374 $9,615 $5,375 


These figures do not include $290,000 of tax titles against which there is 
a surplus of $216,000. 

Date of last sale, June 30 1933, for 1931 taxes. County, State and 
school taxes are paid to date. No default on principal or interest. 

Bonds outstanding as of Aug. 31 1933.—Capital, $332,109.02. These are 
paid from the budget. Assessment bonds $3,244,890.98—these are 
paid from assessment collections. Floating debt, $239,000. Tax revenue 
and tax anticipation notes. Owing to trust account. Bank loans, $20,000 
(included in floating debt). 

Population 1933, estimated at 19,000. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella) 
fulare County, Calif.—BOND EXCHANGE PROGRESSING FAVOR- 
ABLY .—tThe following report is taken from a news dispatch from Terra 
Bella to the Los Angeles ‘““Times’’ of Sept. 14, regarding the refunding 
of the old bonds of this district: 

“Eighty-one per cent of the $875,000 of first issue 6% bonds of the 
Terra Bella Irrigation Dstict have been taken up by the district in exchange 
for the refunding bonds. The old bonds have been canceled and are in 
the district vault at Terra Bella. Additional bonds are drifting -into 
the Bank of America in Los Angeles for exchange and it is expected that 
up to 85% of the old bonds will be included in the immediate transfer.’’ 


¥ THURSTON COUNTY SCHOOL DISTRICT NO. 204 (P. O. Olym-. 
pia), Wash.—BONDS OFFERED.—Sealed bids were received until 10 a.m. 
on Sept. 23 by J. R. Johnson, County Treasurer, for the purchase of a 


$7,500 issue of school bonds. interest rate not to exceed 6%, payable semi- 
annually. 


TIOGA COUNTY (P. O. Owego), N. Y.—BOND OFFERING.— 
Sealed bids addressed to E. Burt Cornell, County Treasurer, will be re- 
ceived until 2 p. m. on Sept. 28 for the purchase of $75,000 not to exceed 
6% interest coupon or registered general bonds. Dated Oct. 1 1933. 
Denoms. $1,000 and $500. Due $7,500 annually on Oct. 1 from 1934 
to 1943 incl. Prin. and int. (A. & O.) are Pp: yable in lawful money of 
the United States at the Owego National Bank, Owego. Bidder to name 
a single rate of interest for all of the bonds, expressed in a — of 
1-10th of 1%. A certified check for 2% of the bonds bid for, payable to 
the order of the County Treasurer, must accompany each proposal. 
approving opinion of Hawkins, Delafield & 
will be furnished the successful bidder. 


TIPTON, Moniteau County, Mo.—BOND ISSUANCE APPROVED. 
—It is _fepested that the city recently voted to issue $63,000 in water and 
sewer bonds. 


TOLEDO, Lucas County, Ohio.—OCT. 1 DEBT CHARGES PARTLY 
AVAILABLE.—Carl Tillman, Acting Director of Finance, has announced 
that as a result of the advance payment of $100,000 in taxes by the county, 
payment is assured on Oct. 1 of maturing interest charges on the city’s 
general bonds and both principal and interest on special assessment and 
water works indebtedness. General bond interest due on that date amounts 
to $88,000, while charges on special assessment and water works bond. total 
$109,000. Mr. Tillman also stated that refunding bonds will be issued in 
exchange for the $240,000 general assessment bonds which mature Oct. 1 
1933. Holders of $275,000 of the $800,000 general assessment bonds which 
came due on Sept. 1 have agreed to surrender them for refunding obliga- 
tions, according to Mr. Tillman. 


TOPEKA, Shawnee County, Kan.—BOND ELECTION.—The 
Topeka ‘‘Capital’’ of Sept. 7 reports that an election will be held on Oct. 3 
in order to have the voters pass on a building program involving the issu- 
ance of more than $1,000,000 in bonds. The newspaper report lists the 
projects up for consideration on that date as follows: 


Bond Projects. 
Board of Education (East Topeka, junior high school, $200,000 


The 
ngfellow of New York 


and Sumner grade school, $125,000)-_--------------------- $325,000 
I eS re ie os 350,000 
Ra SA at Se eel i eS ,000 
Sat wet pte ES aia SRE ATE SEIS A SOR a 105,000 
EE ae Ria et bnew haa waceneknwnmhnn a 65,000 
Straightening Shunganunga channel________..______-----_- 23,000 
Wasnineton Street storm sewer... .......-.--eee- eee ee eee 8,000 


Locust Street storm sewer 


i a as ci phn ied Sm Awa a ores 15,000 
i no ew ebnwaseweewe 60,000 
Lakewood Park improvements 000 


i ea aas 
Shelter House, Gage Park 5,000 


TOWNSEND, Middlesex County, Mass.—VOTES BOND ISSUE.— 
At a special meeting on Sept. 15 the voters approved of the issuance of 
bonds to be applied to the cost of constructing a water system. The project 
is expected to cost $154,000, of which $42,000 will be sought from the 
PWA as a direct grant in accordance with the $3,300,000,000 public works 
program. 


TROY, Miami County, Ohio.—BOND SALE.—The issue of $16,225 

paving bonds offered on Rens. 2—V. 137, p. 1450—was awarded as 5s to 

the First National Bank & Trust Co. of Troy at par plus a premium of $10, 

equal to 100.06, a basis of about 4.99%. Dated Sept. 1 1933. Due 

Sept. 1 as follows: $1,225 in 1935; $2,000, 1936; $1,000, 1937; $2,000, 1938; 

$1,000, 1939; $2,000, 1940; $1,000, 1941, and $2,000 from 1942 to 1944 incl. 
The following is an official list of the bids received at the sale: 





Bidder— Int. Rate. Premium. 
First National Bank & Trust, Troy____..-.--------5% $10.00 
Assel, Goetz & Moerlein, Cincinnati____.______--.-.54%% 68.00 
Provident Savings & Trust, Cincinnati___._._.-.-.5%4% 42.19 
Ryan, Sutherland & Co., Toledo_______-_----------54%% 28.00 
Seasongood & Mayer, Cincinnati__________-----_-- 54% 4.00 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
David H. Thomas, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 2 p. m. on Oct. 3 for the purchase of $142,800 44 % 
refunding bonds. Dated Oct. 1 1933. Due as follows: $7,800 April and 
$7,000 Oct. 1 1935; $7,000 April and Oct. 1 from 1936 to 1943 incl., and 
$8,000 April and Oct. 1 1944. Interest is payable in A. & O. Bids for the 
bonds to bear interest at a rate other than 444%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $1,428, payable 
to the order of the County Commissioners, must accompany eack proposal. 
Bonds are being issued under authority of Sections 2293-5, 2293-23 and 
2293-26 of the General Code of Ohio. 


TURTLE CREEK SCHOOL DISTRICT, Aiogheny County, Pa.— 
BONDS VOTED.—At the election held on Sept. 19—V. 137, p. 1618— 
the voters approved of an issue of $125,000 school construction bonds by 
a count of 1,044 to 787. 
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UTICA, Oneida County, N. Y.—BOND OFFERING.—William S. 
Pugh, City Comptroller, will receive sealed bids until 12 m. on Sept. 26 
for the purchase of $553,370.71 not to exceed 5% interest coupon corporate 
bonds, divided as follows: 
$302,000.00 delinquent tax bonds, issued pursuant to the provisions of 

Section 11 of Article V of Chapter 658 of Laws of 1923 and 
Chapter 287 of Laws of 1913. ated Sept. 1 1933. _Denom. 
$1,000. Due Sept. 1 as follows: $62,000 in 1934 and $60,000 
from 1935 to 1938 incl. Interest is payable semi-annually. 

86,370.71 public impt. bonds, issued for the purpose of providing funds 

for the refund of taxes collected and paid to the city under 
provision of Article 2 of the Tax Law, upon the shares of stock 
of National banks in the city for the year 1926, pursuant to 
Chere 219 of the Laws of 1932. Dated Sept. 1 1933. One 
bond for $370.71, others for $1,000 and $500. Due Sept. 1 
as follows: $9,870.71 in 1934 and $8,500 from 1935 to 1943 incl. 
Interest is — 2 semi-annually. 
80,000.00 public impt. bonds, issued for Se orcs of providing funds 
for street impt. purposes. Dat Sept. 1 1933. enom. 
$1, Due $4,000 on Sept. 1 from 1934 to 1953 incl. In- 
terest is payable semi-annually. 

75,000.00 deferred assessment bonds, issued pursuant to Chapter 658 of 
the Laws of 1923. Dated Sept. 11933. Denoms. $1,000 and 
$500. Due $7,500 on Sept. 1 from 1934 to 1943 incl. In- 
terest on this issue is payable annually. ; 

ublic impt. bonds, issued for the purpose of providing funds 
or the purchase and installation of a police radio system. 
Dated May 15 1933. Denom.$1,000. Due $1,000 on May 15 
from 1934 to 1943 incl. Interest is payable semi-annually. 

Bidder to name a single rate of interest for all of the bonds, expressed in 
a multiple of 4% or 1-10 of 1%. A certified check for $11,067.41, payable 
to the order of the City Comptroller, must accompany each nee. 
Legality approved by Clay, Dillon & Vandewater of New York. Bonds 
will be delivered to the purchaser on Oct. 18 1933, or such other time as 
may by mutual agreement be determined. 


Financial Statement Sept. 1 1933. 


10,000.00 


Property Valuations. 


Assessed valuation of real estate, less exemptions_-___ _..--$131,719,285 


» 
= 


Assessed valuation of special franchises..._...___._......-. 4,272,645 
Assessed valuation of personal property____________..-.---- 66,500 
$136,058 ,430 

Assessed valuation of real property purchased with pension i 
money; a for schools and highways______________-- §23 325 
$136,581,755 
Valuation of property exempt from taxation__________._---- 19,579,340 


Total value of all property_________- eA LN te crea deg $156,161,095 


Bonded Indebtedness. 
Bonded debt, exclusive of this issue 
Sinking funds and cash 





_..- $12,426,990 .40 
962,572.78 


Saks GO is en kin needs $11,464,417.62 


VIENNA, Dorchester County, Md.—PWA ALLOTS FUNDS.— 
Announcement has been made of the allotment of $27,000 to the town 
by the PWA. The money will be used for the construction of a water works 
and sewage system. The total includes $7,500 as an outright grant, with 
the balance to constitute a loan secured by 4% general obligation bonds of 
the town, due serially over a period of four years. 


VIRGINIA BEACH, Princess Anne County, Va.—FEDERAL LOAN 
APPLICATION FILED.—An application for a loan of $168,000 is said 
to have been received on Sept. 18 by the State Advisory Board for the 
PWA from the above town, in order to construct a municipal sewage 
disposal plant. 


WALDEN, Orange County, N. Y.—BOND SALE.—The $86,000 
coupon or registered sewer and drain bonds offered on Sept. 18—V. 137, 
p. 1972—-were awarded as 5.40s to A. C. Allyn & Co. of New York at par 
ee a premium of $490.20, equal to 100.57, a basis of about 5.34%. Dated 

uly 1 1933 and due on July 1 as follows: $3,000 from 1935 to 1944 incl., 
$2,000, 1945 to 1954 incl., and $3,000 from 1955 to 1966 incl. 


The following is a list of the bids received at the sale: 








Bidder— ¢ Int. Rate. Premium. 
A. C. Allyn & Co. (successful bidder) -.....--.------- 5.40% $490.20 
Sg YD Si eae ee Se irs 5.40% 258.00 
Manufacturers & Traders Trust Co__........-...-.5.40% 162.54 
EE ee ee neeaeete 5.75% 51.60 
RY I arc ee eee 5.80 226.18 
George B. Gibbous & Oo,, Inc... oe enc nn oee 5.90% 172.00 

WALLA WALLA SCHOOL DISTRICT (P. O. Walla Walla), Wash.— 
FEDERAL LOAN APPLICATION .—Application i. said to have made 


to the Federal Government for a loan of $21,000 to help finance school 
construction, while $49,000 would be raised by a bond issue. It is said 
that if the application is approved by the State and National agencies 
it will then require a special election to float the issue. 


” WALLOWA, Wallowa County, Ore.—ADDITIONAL INFOR- 
MATION .—We are informed by the City Clerk that the $60,000 of water 
system bonds recently approved by the voters—V. 137, p. 1801—is to 
secure a loan fromt, he Federal Government out of the Public Works Fund. 


7 WARREN COUNTY (P. O. Glens Falla), N, ¥—LIST OF BIDS — 
e offering of $350,000 coupon or regis ghway . 
award of oo eae made as 4s, at 100.689, a basis of about 3.93%— 
V. 137, p. 1972—attracted the following bids: 








Bidder— Int. Rate. Premium. 
Manufacturers & Traders Trust Co.; Adams, McEntee & 

Co.; Kean, Taylor & Co., and A. C. Allyn & Co., 

jointly (successfully group) ----.-------------------- 4% $2,411.50 
a ee ee ed. cw nodwsoneanee 4% 1,924.30 
Cress cos bY oo a ekeue eben aun 4% 1,225.00 
Pe oe Ss <a ee re ee er 4% 839.65 
ne IS Se Ok oS ednonehb evan a® 4% 735.00 
ee NE eT ee ale wma ndeartannak en nek 4% % 5,031.00 
ee Cee ee ee PO. desu sbwawadeews seed awnee ke 44%% 3,289.65 
TR ea ahenibonh hee 4% Zo 2,170.00 
ee td coh dna emesanee es 4%% 451.51 


WASHINGTON, State of (P. O. Olympia).—BONDS PARTIALLY 
SOLD.—OPTION TAKEN ON REMAINDER.—It is stated by D. Harold 
McGrath, Secretary of the State Finance Committee, that of the $3,000,000 
issue of coupon or registered general obligation bonds of 1933 offered for 
sale on Sept. 18—V. 137, p. 2142—a block of $1,000,000 bonds was awarded 
to a syndicate headed by the Spokane Eastern Co. of Spokane, as 44s, at a 

rice of 100.565, with a 30-day option on the remainder at the same price. 
ated July 1 1933. The total issue matures in from 10 to 20 years after 
said date of issuance. et 


WATERTOWN, Codington County, S. Dak.—BOND ELECTION .— 
It is said that an election was held on Sept. 23 in order to vote on the pro- 
posed issuance of $20,000 in 4% semi-annual street impt. bonds. 


WESTHOPE, Bottineau County, N. Dak.—BOND ELECTION .— 
An election will be held on Sept. 22, according to report, in order to vote 
on the proposed issuance of $12,000 in 344% water works construction 
bonds. Due in 20 years. 


WESTPORT, Fssex County, N. Y.—BOND SALF.—The $54,500 
coupon or registered water bonds offered on Sept. 15—V. 137, p. 1618— 
were awarded as 5.70s to the Lake Champlain National Bank of Westport, 
at a price of par. Dated Sept. 1 1933 and due on Sept. 1 as follows: $2,500 
in 1937 and $2,000 from 1938 to 1963, incl. The Manufacturers & Traders 
Trust Co. of Buffalo. the only other bidder, named an interest rate of 5.90%. 


WEST SPRINGFIELD, Hampden County, Mass.—BOND SALE.— 
Henry E. Schmuck, Town Treasurer, reports that the issue of $82,000 
coupon or registered relief bonds offered on Sept. 20 was awarded as 3s 


to Brown Bros. Harriman & Co. of Boston, at a price of 100.17, a basis of 
about 3.18%. Dated Sept. 1 1933. Due Sept. 1 as follows: $18,000 in 1934 
and $16,000 from 1935 to 1938 incl. 
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Bids for the issue, al] for 344% bonds, were as follows: 


Bidder— Rate Bid 
Brown Bros. Harriman & Co. (purchasers)........-.--.-------- 100.17 
DRE 1. Tih. nLite canctiebeh ded dnb amiiadhinhinespawenen 100.08 
i, El. OES & BORG pidkaddt eee eee sbcdrdsocnrparmescanceocceces 100.03 

Financial Statement, Sept. 1 1933. 
Assessed value of real estate, 1932..___-.-.------ $23 ,701 ,183 
Assessed value of personal property, 1932 -..----- 173 ,842 
DECOR GOSS BOR; TE sak dacdseewes sanded socnoee 1,130,040 

Volek Ve Seite te beaks itd eke ddonnenesaee $28,005,065 
Increase in valuation over 1923 (10 years’ growth)-__---------- 5,677,716 


The assessed valuation is based on a fair casu value. 
Tax rate, 1932, was $33.60 per $1,000; 1931 was $30.00; 1930 was $30.70. 
West Springfield has no outstanding taxes prior to 1932. 


Bonded Indebtedness (Exclusive of This Issue). 


Total water debt (exempt)-.---...-.........-.---- $78,000 
Junior High School, 1922 (exempt)_........--.--- 112,500 
opti End Bridge, 1924 (exempt)_.._-_-_.------ 49,000 
Hampden County Memorial Bridge, 1915 (exempt) 429,000 
BE CEROT TOs sv wd en nststanasricsscune ,500 


Total indebtedness 
EE BE ON ick ccacbsenndde rime sh owdenccctocse 


Sa I I i ht Se a tS awtunbeeeaes 


The present net debt, exclusive of water debt, is 4.23% of the assessed 
valuation. This is a reduction of 3.02% from the high of 7.25% in 1924, 
when the bonds for the new bridges had just been issued. 

Population: Census of 1910, 9,224; 1920, 13,443; 1925, 15,326; 1930, 


683. 


WHITE PLAINS, Westchester County, N. Y¥.—PROPOSED BOND 
SALE POSTPONED.—The scheduled sale of $964,000 coupon or registered 
bonds, bids for which were invited until Sept. 22, was postpon The 


offering included the following: - 
$569, series A refunding bonds. Due Sept. 1 as follows: $75,000 from 
1935 to 1941 incl. and $44,000 in 1942. ” 
250,000 emergency relief bonds. Due Sept. 1 as follows: $35,000 from 
1936 to 1942 incl. and $5,000 in 1943. 
102,000 series B refunding bonds. Due Sept. 1 as follows: $15,000 from 
1935 to 1940 incl. and $12,000 in 1941. p 
43,000 street impt. bonds. Due Sept. 1 as follows: $5,000 from 1935 to 
1942 incl. and $3,000 in 1943. 
Each issue is dated Sept. 1 1933. Denom. $1,000. Rate of interest on the 
bonds was to be named by the bidder. Said rate was not to exceed 6%, 
expressed in a multiple of 1-20th of 1%. Principal and interest (M. & .) 
vase in lawful —. of the United States at the Citizens Bank, White 
1 


ains, or at the Central Hanover Bank & Trust Co., New York, at holder's 
option. Legality approved by Clay, Dillon & Vandewater of New York. 


Financial Statement (Sept. 7 1933). 

Assessed valuation of the real estate in the city of White Plains subject 
to taxation as it appears by the assessment rolls of said city on the last 
assessment for State or County taxes, is $171,755,275. 

Total indebtedness of said city of all kinds as of the date of this statement 
including the proposed issues of bonds egating $964,000 to be dated 
Sept. 1 1933, but excluding all permanent bonds and temporary obligations 
to be paid or refunded out of the proceeds of sale of said $964, bonds, is 


$14,484,533.03. 
In addition to the foregoing statement a temporary certificate of $500,000 
pation of tax collections, which certificate is due 


has been issued in anti 
Feb. 15 1934. 
Included in the total indebtedness set forth in the preceding pone 
is $1,830,800 indebtedness incurred to provide for the supply of water. 
mount of the sinking fund on hand for the redemption of outstanding 
indebtedness of the city other than for the rededmption of said water works 
indebtedness, is $54,808.57. 


Taz Collection Report. 


Collected To Percentage 
Year— Levy. hy 11933. of Collection 
a Sel seh has tiv Goruikaoe aaah al $3,680.465.76 $3 ,637 345.85 1% 
I Si ian se 0b rcp ei vasa BEI 3,922,716.48 3,771,801.23 96.15% 
si ns/ss sicianniseg ole save obs ppsionaabib-ae 4,048,897 .61 3,440,409.70 : rG 
SEDO 4 eb tiebaseccumemumn 4,031,298.37 2,504,427 .36 62.12% 


WILLISTON PARK, N. Y¥.—BOND ISSUE SUGGESTED.—Mayor 
a _ oo has recommended that an issue of $25,000 relief work 
n sold. 


WOLCOTT, HURON, BUTLER AND ROSE CENTRAL SCHOOL 
DISTRICT No. 1 (P. O. Wolcott), Wayne County, N. Y.—BONDS 
NOT SOLD—FURTHER OFFERING MADE.—Eo bids were obtained at 
the offering on Sept. 11 of $385,000 not to exceed 5% interest schoo! bonds 
—V.137, p. 1972. The issue is being reoffered for award on Sept. 25 with 
the rate of interest increased to a limit of 6%. Sealed bids will be received 
until 2 p.m. on that date by W. M. Tyrrell, District Clerk. Bonds are 
dated Oct. 1 1933. Denom. $1,000. Due April 1 as follows: $7,000 in 
1935 and 1936; $8,000, 1937 and 1938: $8,000, 1939 and 1940; $10,000, 
1941 and 1942; $11,000 from 1943 to 1946, incl.; $12,000 in 1947 and 1948: 
$13,000 in 1949 and 1950; $14,000 in 1951 and 1952; $15.000 in 1953 and 
1954; $16,000 in 1955; $17,000 in 1956; $18,000 in 1957 to 1959, incl.: 
$19,000 in 1960 and 1961, and $20,000 in 1962 and 1963. Bidder to name 
a single interest rate for all of the bonds, expressed in a multiple of 44 of 1%. 
Principal and interest (A. & O.) are payable at the First National Bank, 
Wolcott, or at the Marine Midland Trust Co., New York. A certified 
check for 2% of the bonds bid for, payaole to the order of the Board of 
Education, must accompany each pro 1. The approving opinion of 
rem Hoyt & Washburn of New York will be furnished the successful 

er. 
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WILMINGTON, New Castle County, Del.—CONSIDERING $5,901,- 
195 PUBLIC WORKS PROGRAM.—Mayor Speer conferred with other 
officials on Sept. 14 regarding a public works —— involving the ex- 


penditure of $5,901,195. Federal aid will be sought immediately on projects 
estimated to cost $445,500. 


WINNER, Tripp County, S. Dak.—BOND DETAILS.—The $85,000 
in water works system bonds that were voted on Sept. 5 by a wide margin 
—V. 137, 2 2142—bear interest at 4% and mature in 20 years from date 
of issue. he City Auditor reports that an application for funds has been 
filed with the Federal Government. 


WOODBURY COUNTY (P. O. Sioux City), lowa._-BOND SALE.— 
We are informed by F. Price Smith, County Treasurer, that an issue of 
$100,000 warrant funding bonds was jointly purchased recently by the 
lowa-Des Moines National Bank & Trust Co. of Des Moines and the White- 
Phillips Co. of Davenport as 5s, for a premium of $261, equal to 100.261, 
a basis of about 4.97%. Due $20,000 from Nov. 1 1940 to 1944, incl. 
Prin. and int. (M. & N.) payable at the County Treasurer's office. 


WORCESTER, Worcester County, Mass.—CONSIDERS $3,000,000 
PUBLIC WORKS PROGRAM .—The city has under consideration a public 
works program providing for the expenditure of $3,000,000. The money 


will be sought from the Federal Government in connection with the activi- 
ties of the PWA. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—The 
$300,000 issue of primary road bonds offered for sale on Sept. 15—V. 137, 
p. 2142—-was awarded to the Iowa-Des Moines National Bank & Trust Co. 
of Des Moines as 4%s, paying a premium of $1,715, equal to 100.571, a 
basis of about 4.12% to optional date. Dated Sept. 11933. Due $25,000 
from May 1 1935 to 1946, optional on May 1 1939. 

The following bids were also received: 

Carleton D. Beh Co. of Des Moines______._._..---------------- $1,710 
Glaspell, Vieth & Duncan 


YAKIMA COUNTY SCHOOL DISTRICT No. 49 (P. O. Yakima), 
Wash.—-BOND SALE .—The $25.000 issue of school bonds offered for sale 
on Sept. 16—V. 137, p. 1972—-was purchased by the State of Washington 
as 5s, at par. Coupon bonds dated Oct. 1 1933. Denom. $500. Duein 
from 2 to 20 years from date. Interest payable A. & O. No other bids 
were received. 


YONKERS, Westchester County, N. Y.—BONDS AUTHORIZED .— 
The Common Council on Sept. 12 adopted an ordinance authorizing the 
issuing of $1,123,000 not to exceed 6% interest local improvement bonds. 
Issue will be dated Oct. 1 1933 and mature serially on Oct. 1 as follows: 
$60,000 from 1935 to 1952 incl. and $43,000 in 1953. The action was taken 
on recommendation of City Comptroller James E. Hushion. 


YOUNGSTOWN, Mahoning County, Ohio.—PROPOSED FEDERAL 
LOAN .—The City plans to make application to the PWA for $100,000 to be 


Py in dam repair work. Bonds will be offered as security for the loan, 
t is said. 


YPSILANTI SCHOOL DISTRICT, Washtenaw County, Mich.— 
REPORT ON BOND INTEREST DEFAULT.—Arthur G. Erickson, Super- 
tendent of Schools, under date of Sept. 21 reports as follows on the default 
of Aug. 1 1933 bond interest: 

“In reply to your letter cf Sept. 19, the School District of the City of 
Ypsilanti, Mich., was unable to pay the interest due Aug. 1. The fiscal 
year of the school district begins July 1. The collection cf taxes for all 
operating costs and indebtedness does not begin until Dec. 1. Heretofore 
it has been possible to make all necessary loans to pay all obligations, but 
this year owing to the bank situation and general conditions, it was impos- 
sible todoso. The school district is willing to negotiate the loan at any time 

ible and to repay it when money from taxes becomes available in Decem- 
ror January. The default is only temporary and if the loan cannot be 
arranged in the meantime, the overdue interest will be paid in December.’’ 








CANADA, Its Provinces and Municipalities 


COBOURG, Ont.—BOND SALE.—An issue of $40,000 5% % improve- 
ment bonds was purchased recently by C. H. Burgess & Co. and J. L. 
Graham & Co., both of Toronto, jointly, at a price of 101.76, a basis of 
about 5.27%. Dated Oct. 1 1933 and due in 20 annual instalments. 


HALIFAX, N. S.—BOND SALE.—The Royal Securities Corp. of 
Montreal recently purchased an issue of $100,000 44%% improvement 
amy at a price of 99.15, a basis of about 4.81%. Due serially in from 

years. 


NIAGARA FALLS, Ont.—PROPOSED BOND ISSUE.—The city is 
desirous of selling an issue of $135,000 poor relief bonds. 


ST. BENOIT-JOSEPH LABRE D’AMQUI, Que.—DECLARED IN 
DEFAULT.—Public notice has been given that the Quebec Municipal 
Commission will file with a Judge of the Superior Court sitting at Rimouski 
on Oct. 10 a petition for the purpose of having declared in default the Cor- 
poration of the Parish Trustees of St. Benoit-Joseph Labre d’Amqui, in 
the County of Matapedia, in conformity with Article 33 of the Quebec 
Municipal Commission Act (R. 8. 1925, Chapter llla, as enacted by 
22 Geo. V, ch. 56). 


SASKATCHEWAN (Province of).—$10,000,000 RELIEF EXPENDI- 
TUKLS FUSSILLE.— It is reportea that the broviunce may spend a total of 
$10,000,000 for unemployment relief and related purposes. 


WESTMOUNT, Que.—NO BOND SALE CONTEMPLATED.—A. T. 
Bell, Secretary-Treasurer, under date of Sept. 14 informs us that the city 
is not at present proposing to dis e of a bond issue. It was recently 
reported that an issue of $220,000 had been authorized.—V. 137. p. 1972. 
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CHARTERED 1853 








United States Trust Company of New York 


45-47 WALL STREET 

Capital, 7. gee ee ees eee 

Surplus and Undivided Profits, 
July 1, 1933 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, 1st Vice President GEORGE F. L 
FREDERIC W. ROBBERT, V. Pres. & Comp. FOL 
THOMAS H. WILSON, Vice Pres. & Sec’y 
ALTON S. KEELER, Vice President 
BENJ. STRONG, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President HARRY M. MANS 
GEORGE MERRITT, Asst. Vice President IRVIN A. SPRAGUE, 
JAMES M. TRENARY, Asst. Secretary 


TRUSTEES 
FRANK LYMAN CORNELIUS N. BLISS 
JOHN J. PHELPS WILLIAM VINCENT ASTOR 
EDWARD W. SHELDON JOHN SLOANE 
ARTHUR CURTISS JAMES FRANK L. POLK 
WILLIAM M. KINGSLEY THATCHER M. BROWN 


OYD A. WAUGH 


oeeer B. KN 


faa) 
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$2,000,000.00 
$27,052,401.31 


Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
LL Asst. Comptroller 
HENRY G. DIEFENBACH 
HENRY L. SMITHERS, A:st. Secretary 
OWLES, Asst. Secretary 
LBERT G. ATWELL, A 
HENRY E. SCHAPER, Asst. Secretary 
LL, Asst. Secretary 


WILLIAMSON PELL 

LEWIS CASS LEDYARD JR 
GEORGE F. BAKER 
WILSON M. POWEL 

JOHN P. WILSON 


Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


, Asst. Comptroller 





sst. Secretary 


sst. Secretary 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROOESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 





Drexel Bidg., Philadelphia, Pa 
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UNITED STATES 
GOVERNMENT SECURITIES 


C.J. DEVINE & CO. 


INCORPORATED 


48 WALL STREET, NEW YORK 


HAnover 2-2727 
NEW YORK BOSTON 


























CHEMICAL 
BANK 


TRUST GOMPANY 


165 Broadway, New York 
Established 1824 


STATEMENT OF CONDITION 
At the close of business, June 30, 1933 

















ASSETS LIABILITIES 

Cash and Due from Banks___. $85,938,927.98 Capital Stock. .$20,000,000.00 
U.S. Government Securities.__ 130,769,834.83 Surplus... -- 40,000,000.00 
Bankers’ Acceptances and Undivided Profits 6,856,312.79 

Demand Loans. .........-- 69,385 ,306.53 $66 856,312.79 
Eligible Paper and Short-Term Dividend Payable July 1, 1933 900,000.00 

(tee ee ET OE A ee 27,370,888.37 Reserved: Taxes, Interest, eto. 13,506,699.02 
State and Municipal Bonds... 31,154,615.03 Acceptances Outstanding----- 18,042,985.65 
Other Bonds and Investments. 13,621,726.15 Other Liabilities_..........-- 75,609.37 
Loans and Discounts-_---_----- 65,698,611.02 Deposits: 
Banking Houses__..._.__--_-- 1,076,792.54 Individuals _$247,652,593.95 
Credits Granted on Acceptances 17,668,428.88 Banks__-___- 97 ,836,207.92 
Other Assets. ............... 2,185,187.37 345 488,801.87 























$444,870,408.70 $444 ,870,408.70 


Charter Member New York Clearing House Association 


Member Federal Reserve System 















































CHARTERED 1853 


United States Trust Company of New York 


CAPITAL 
$2,000,000.00 

SURPLUS AND UNDIVIDED PROFITS 
$27 ,052,401.31 








EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY, President 





WILLIAMSON PELL, GEORGE F. LEE, 
First Vice-President Assistant Vice-President 
FREDERIC W. ROBBERT, STUART L. HOLLISTER, 
Vice-President and Comptroller Assistant Comptroller 
THOMAS H. WILSON, LLOYD A. WAUGH, 
Vice-President and Secretary Assistant Comptroller 
ALTON 8S. KEELER, HENRY G. DIEFENBACH, 
Vice-President Assistant Comptroller 
BENJ. STRONG, HENRY L. SMITHERS, 
Vice-President Assistant Secretary 
ROBERT 8. OSBORNE, ELBERT B. KNOWLES, 
Assistant Vice-President Assistant Secretary 
WILLIAM C. LEE, ALBERT G. ATWELL, 
Assistant Vice-President Assistant Secretary 
HENRY B. HENZE, HENRY E. SCHAPER, 
Assistant Vice-President Assistant Secretary 
CARL O. SAYWARD, HARRY M. MANSELL, 
Assistant Vice-President Assistant Secretary 
GEORGE MERRITT, IRVIN A. SPRAGUE, 
Assistant Vice-President Assistant Secretary 
JAMES M. TRENARY, Assistant Secretary 
Trustees 
FRANK LYMAN CORNELIUS N. BLISS WILLIAMSON PELL 
JOHN J. PHELPS WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
EDWARD W. SHELDON JOHN SLOANE GEORGE F. BAKER 
ARTHUR CURTISS JAMES FRANK L. POLK WILSON M. POWELL 


WILLIAM M. KINGSLEY THATCHER M. BROWN JOHN P. WILSON 






























STATEMENT 


Showing its condition as of the morning of the 
first day of July, 1933 











RESOURCES 
Cash on hand in Federal Reserve Bank and Due from Banks . $21,935,717.95 
United States Government Securities . ; ; ; . 7,100,000.00 
State Bonds. é ; ; : . 10,539,050.00 
Stock in Federal Reserve ‘Bank ; : : . ; ; 780,000.00 
Other Bonds and Securities . : : : ; ; .  8,050,545.00 
Loans : ; : ' ; . . 34,026,701.96 
Bills Purchased : ; . F ; , : . 4,087 ,593.73 
Bonds and Mortgages ; . ; . J . 6,936,820.53 
Real Estate. : : ; . 2,000,000.00 
Accrued Interest Receivable ; , ; , 573,478.74 
$96 ,029 907.91 

LIABILITIES 
Capital Stock . : ‘ : é . ; ; ; . $2,000,000.00 


Surplus Fund . , : : ; ; : . 24,000,000.00 
Undivided Profits ; ; , ; ; . $,052,401.31 












$29 052,401.31 


Deposits . : P . 65,871,753.43 
Dividend payable July 1, 1933 ; : ; ‘ ‘ 300,000.00 
Reserve for Taxes and Expenses ; ; ; 655,557.39 
Accrued Interest on Deposits and Unearned Discounts. : 150,195.78 





$96 ,029 907.91 















































DIRECTORS 


John Claflin 
Lewis L. Clarke 
Thomas B. Kent 
William S. Gray 
Charles L. Tyner 

Charles G. Meyer 
William L. De Bost 
Wilfred Kurth 
Edwin A. Bayles 
Gordon S. Rentschler 
Robert Goelet 
Floyd B. Odlum 
Herbert P. Howell 


Mortimer N. Buckner 


Strength 
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THE HOME 


INSURANCE COMPANY 


NEW YORK 





























160th SEMI-ANNUAL STATEMENT 
June 30, 1933 











ASSETS 
Cash in Banks and Trust Companies....................... $10,327,314.48 
United States Government, State, County 

and Municipal Bonds on. cccecsessssssseessnseennsen 14,873,788.30* 
Other Bonds and Stocks... a nennscssssssssssccssscseseceseeeeees 57 ,744,749.52* 

Premiums in course of Collection................................. 9,616,982.06 

TI I i iicrcincirinnisisintinnsscstinisnntesssninsnsasiimasiies 455,374.00 

Other Admitted Assets 0... cccccccccecccccssssseeeseeeen 1 ,298,186.00 

$94,3 16,394.36 

LIABILITIES 

Raa iccictatisetientecincbenndpiaiinieesetintaiea $12,000,000.00 

Reserve for Unearned Premiums... nce. 36,907 ,377.00 

SE ee 6,536,194.00 

Reserve for Unpaid Reinsurance.......................... 879,157.41 

Reserve for Taxes and Accounts.............................. 625,000.00 
Reserve for Comtimgemcios 20.2... iccccesscscssensseeee 9,860,515.00* 

kL ae eeeD 27,508,150,95 

$94,3 16,394.36 


Surplus as regards policyholders $39,508,150.95 


* Reflecting Actual Market Quotations of June 30, 1933. 


Reputation « » Service 


rca einai eerecccr einen 
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Hallgarten & Co. 


Established 1850 


New York 
| | Chicago London 






































HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 














Empire Crust Company 


MAIN OF 
Equitable Bui ildi ing 


120 BROADWAY, NEW YORK 
FIFTH AVENUE ae HUDSON OFFI CE: 
| Empire Trust Company Buildin Metropolitan Opera Buildin 
680 FIFTH AVENUE, yo tove: 47th St. 1411 BROADWAY, Corner 39th St. 







LONDON OF 
28 CHARLES STREET, HAYMARKET, S.W. 


AGENT FOR THE SALE OF UNITED STATES, NEW YORK STATE and PENNSYLVANIA 
STOCK TRANSFER TAX STAMPS 


Empire Safe Bepnsit an 


SAFE DEPOSIT VAULTS AT ALL OFFICES 














THE FIRST NATIONAL 
BANK IN HOUSTON 








ESTABLISHED wewenn 
FEDERAL RESERVE 
18go0 SYSTEM 





ulton lrust Company 


OF NEW YORK 


SPECIALIZING in personal trust and personal bank- 


ing service and in giving individual attention to both. 


OFFICERS 


Epmunp P. Rocers, President 
Artuur J. Morris, Vice Pres. & Trust Officer Henry McC. Banas, Vice President 
Percy W. SuHeparp, Vice Pres. & Secretary Joun A. Mack, Asst. Secretary 
Haro_p P. Spurr, Asst. Secretary CuristiAn J. Brown ik, Asst. Secretary 
Cuarces M. Liske, Asst. Secretary Ciement M. Cooper, Asst. Trust Officer 
Joun Brooks, Asst. Trust Officer 


BOARD OF DIRECTORS 


Lewis Spencer Morris, Chairman 


Cuar_es S. Brown Joun D. Peasopy BERNON S, PRENTICE O’DonneE Lt IsELIN 

: > . a, * >= 
Rosert GOELET Sran.ey A. Sweet EpMuUND P. RoGers E. TowNSEND IrvVIN 
AtFrep E, Mar.inc harnen ¥. Heetes FRANKLIN B. Lorp Epwarp E, Loomis 
How tanp PELL P Russe. E. Burke Ro.anp L. RepmMonp 
Rosert L. Gerry WarrEN CRUIKSHANK Henry W. BuLt STEPHEN C, CLARK 


Epwarp DeWirtr Epwarp C. CAaMMANN- Jou A. LarkIN CHARLES SCRIBNER 


MAIN OFFICE: 149 BROADWAY, NEW YORK 
Uptown Office: 1002 Madison Avenue (near 78th Street) New York 














Founded 1865 


Commerce ‘Trust Company 


Capital and Surplus 8 Millions 


Commercial Kansas City 
Banking Missouri 























FIDELITY~- PHILADELPHIA 
TRUST COMPANY 


TNS i arin occa cw sadn mie $6,700,000 
,, Saar 15,000,000 
Individual Trusts____- over 993,000,000 





WILLIAM P. GEST 
Chairman of the Board 


HENRY G. BRENGLE 





President 

DIRECTORS 
William P. Gest Thomas 8. Gates Henry G. Brengle J. D. Winsor, Jr. 
Edward T. Stotesbury A. G. Rosengarten Joseph E. Widener L. H. Kinnard 
Edward Walter Clark Jonathan C. Neff Thomas D. M.Cardeza A.J. County 
John 8S. Jenks Ledyard Heckscher William A. Law George V. MacKinnon 
Morris R. Bockius Arthur H. Lea Earl B. Putnam William M. Potts 
Samuel M. Vauclain Benjamin Rush Robert K. Cassatt E. B. Leisenring 
J. Franklin McFadden Sidney F. Tyler Lammot duPont Wm. H. Donner 


Wm. W. Bodine 


135 South Broad Street 325 Chestnut Street 6324 Woodland Avenue 
PHILADELPHIA 




















EIGHTY-SEVEN YEARS OF SERVICE 
TO BANKS AND BANKERS IN 
FOREIGN AND DOMESTIC TRANS- 

ACTICKS 


HOWARD A. LOEB, Chairman T R A D Ee | aA E NW § 


HERBERT W. GOODALL, President 
National Bank & Trust Company 


PHILADELPHIA 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $5,100,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations 
and Individuals, Transfer Agent and Registrar. Depositary under plans of 
reorganization. Acts as Executor, Administrator, Guardian, Trustee, Receiver, 
Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar-proof vault, with spacious and well- 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
JOHN J. NELLIGAN, Chairman of Board SAM’L M. SHOEMAKER MORRIS WHITRIDGE 
WALDO NEWCOMER ROBERT GARRETT J. EDWARD JOHNSTON 
BLANCHARD RANDALL JOSEPH B. KIRBY, President EDWIN G. BAETJER 
NORMAN JAMES HOWARD BRUCE LYMAN DELANO 





H. H. M. LEE, Vice-President 
ANDREW P. SPAMER, 2nd Vice-President 
WM. R. HUBNER, 3rd Vice-President 
GEORGE PAUSCH, 4th Vice-President 

R. 8. OPIE, 5th Vice-President 


GEORGE B. GAMMIE, Treasurer 1. CAMPBELL CONNOR, Assistant Secretary 
THOMAS B. BUTLER, Secretary Ww. D. G. WRIGHTSON, Assistant Secretary 
CHARLES F. LECHTHALER, Real Estate Officer ROLAND L. MILLER, Cashier & Asst. Secretary 
JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. MAURICE J. NELLIGAN, Asst. Cashier & Asst. Sec. 
EDGAR H. CROMWELL, Asst. Treas. & Asst. Sec. HARRY E. CHALLIS, Assistant Cashier 

ANDREW H. TROEGER, Assistant Treasurer RAYMOND E. BURNETT, Auditor 

J. EDWARD KNAPP, Assistant Treasurer HOWARD W. BAYNARD, Assistant Auditor 
ROBERT B. CHAPMAN, Assistant Secretary JAMES 8. ASHER, Assistant Auditor 


CHALMERS 8. BRUMBAUGH, Statistician 






































Offerings Wanted 
ESTABLISHED 
MARCH 24, 1933 ILLINOIS MUNICIPALS 
RESOURCES - $185,000,000 City—State—County 


School District 





The AY 
NATIONAL BANK 


OF DETROIT JOSEPH M. JOHNSON & CO. 


135 SOUTH LA SALLE STREET 
CHICAGO 





















































Condensed Statement of 


FIRST NATIONAL BANK 


IN ST. LOUIS 


| 


At the close of Business, June 30, 1933 | 











@ 
RESOURCES 
United States Government Securities $36,445,941.49 
Cash and Due from other Banks 44,438,734.30 
Total Cash and Government Securities $80,884,675.79 
Loans and Discounts 61,410,352.75 
Overdrafts 14,381.27 
United States Bonds to secure Circulation 3,000 ,000.00 
Other Bonds and Stocks 15,675,421.25 
Stock in Federal Reserve Bank 510,000.00 
Banking House, Improvements, Furniture and Fixtures 808,418.94 
Other Real Estate Owned 751,383.73 
Customers’ Liability a/c Letters of Credit, Acceptances, etc. 680,919.17 
Interest Earned, Uncollected 745,974.71 
Other Assets 19,445.09 
$164,500,972.70 | 
LIABILITIES | 
Capital $12,000,000.00 
Surplus and Profits 4,400,639.39 
Special Reserves 1,558,249.09 
Unearned Discount 136,462.46 
Circulation 3,000,000.00 
Liability a/c Letters of Credit, Acceptances, etc. 718,610.73 
Other Liabilities 78,016.02 
Reserve for Taxes, Interest, etc. 351,860.36 
Individual Deposits $76,873,337.44 
Savings Deposits 25,710,457.14 
Bank Deposits 33,226,550.61 
Government Deposits 2,710,393.57 
City of St. Louis & Other Public Funds 3,736,395.89 
Total Deposits 142,257,134.65 





$164,500,972.70 





Broadway - Locust - Olive 








| 




















More Than Twenty-Five Years of Tested Service 





Each year for more than a quarter of a century this institution has 
grown in resources, and enjoys an ever-widening sphere of influence 


(Keumonsucelif) 


312 FOURTH AVENUE 
Capital $1,500,000 Surplus $1,700,000 























ASSETS 
CURRENT June 30, 1933 Dec. 31, 1932 


Cash on Hand and on Deposit 
(Exclusive of Deposits in 
Closed or Restricted Banks).-$ 26,554,165.38 $ 33,735,861.76 


Marketable Securities......... 28,693 024.73 8,866 632.70 
Oar Shipments against B/L 
i SE 8,560,691.47 2,956 058.12 


Notes Receivable (Less Allow- 

ance of $37 ,423.06 at June 30, 

IOUS bbb sesencsencnsewece 350,503.01 383,529.82 
Accounts Receivable (Less Allow- 

ance of $38,732.10 at June 30, 

Pe 3,257,019.11 1,362,249.00 
Inventories—Net (Less Allow- 

ance of $1,021,080.77 at June 

GO BOSS) 6 éwaenesssusncace 18,519.882.02 18,377,464.85 


$ 85,935,.285.72 $ 65,.681.796.25 








SINKING FUND CASH 
For Retirement of 6% Gold De- 
bentures of Dodge Brothers, 
Wes aiteSSss cbdocscusrcsee 
OTHER ASSETS 
Cash on Deposit in Olosed or 
Restricted Banks.........-. $ 5,102,779.11 
Real Estate Not Used in Oper- 
iv dtetsnndisaeccsasans 4,343,011.66 4,344,938.42 
Investments, Land OCOontracts 
and Miscellaneous Accounts... 2,140,679.59 1,195,492.67 
Advance to Chrysler Manage- 
NS FIs ct cdedccnsccous 3,619,650.00 3,619,.650.00 























CONSOLIDATED BALANCE SHEET 





Chrysler Corporation and Subsidiaries 


June 30, 1933, and December 31, 1932 


LIABILITIES 
CURRENT June 30,1933 Dec. 31, 1932 

Accounts Payable. -..........-- $ 26,392,720.96 $ 14,845,708.22 
Accrued Interest, Insurance, 

FARR, Dis cacucecccccccous 517,554.18 616,643.67 
Distributors’ and Dealers’ De- 

DE ee 945,454.63 933,027.95 
SOO BEND 6 6 héseenccccasce PEG  cweessnee 





$ 28,776,047.69 $ 16,395,379.84 





FUNDED DEBT 


6% Gold Debentures of Dodge 
Brothers, Inc., due May l, 
rer $ 45,625,500.00 $ 45,648,000.00 
Less: In Treasury.-..-..-...-. 4,141,000.00 3,317,000.00 


$ 41,484,500.00 $ 42,331,000.00 








RESERVES 
For Contingencies, etc. ...-.-- $ 7,345,513.60 $ 4,543,418.37 


CAPITAL 
CAPITAL STOCK—Par Value 
$5.00 a Share 
ACTROGISED sssesscccnss $ 30,000,000.00 $ 30,000,000.00 
Less: Unissued (50,853 Shares 
Reserved for Conversion 
of 6% Gold Debentures of 
Dodge Brothers, Inc.)... 7,578,120.00 7,577 ,860.00 
Held in Treasury (64,000 
Shares subject to Options 















































Interest Paid and Accrued, Exchange and Addition to 


Granted to Officers) ._... 846,500.00 574,935.00 
$ 15,206,120.36 $ 9,160,081.09 $ 8,424,620.00 $ 8,152,.795.00 
PERMANENT OUTSTANDING ..-.-.---- $ 21,575,380.00 $ 21,847,205.00 
Land, Buildings, Machinery, 
Equipment, Dies, etc_.__.... $121 ,957,335.89 $126,518,814.30 CAPITAL SURPLUS—Appro- 
Less: Allowance for Depre- priated on Account of Re- 
COGN: GN ssc cdecesndcnd 67,472.745.88 64,822,274.01 purchase of Capital Stock. .$ 846,500.00 $ 574,935.00 
$ 54,484,590.01 $ 61,696,540.29 Unappropriated ee eee cceccce 24,217 643.27 25,322 043.67 
GOOD WILL................. $ 1.00 $ 1.00 $ 25,064,143.27 $ 25,896,978.67 
DEFERRED EARNED SURPLUS....-...... $ 32,120,255.29 $ 27,372,720.89 
Prepaid Insurance, Taxes, etc-- 739,842.76 1,827 942.57 CAPITAL AND SURPLUS..... $ 78,759,778.56 $ 75,116,904.56 
$156 365,839.85 $138,386 ,702.77 $156 365,839.85 $138,386 ,.702.77 
COMPARATIVE CONSOLIDATED INCOME SUMMARY 
JUNE 30, 1933—1932—-1931—1930 
Six Months Ended 
June 30,1933 June30,1932 June30,1931 June 30, 1930 
itt id ssi deco aaa tee cade mse Wi ence ete ss ae Warn a a $114.771.203.37 $90,098,745.96 $100,176,509.51 $139,030,488.51 
Ce OPM op cncuekcakeunen cess ocanunu sew agenerhaadune 98,321.015.49 78.771,268.41 86,576.761.13 121.246,864.74 
Ce es cdkcnmacncnniwnesnebuwew sk anamiakes $ 16,450,187.88 $11.327,477.55 $ 13,599,748.38 $ 17,783,623.77 
ADD: 
Interest and Miscellaneous Income-----..--..----------- 466 .655.26 888,738.90 597,291.77 914,029.43 
ee Ae SEER ho os ow eo nc enesckdwcoseenvokeneu $ 16,916,843.14 $12,216,216.45 $ 14,197,040.15 $ 18,697,653.20 
DEDUCT: 
Administrative, Engineering, Selling, Advertising, Service and 
Cat PO. o cusedhaacdwesaneteneneeaneeue $ 8,199,171.47 $11,621,.731.48 $ 10,138,765.70 $ 13,236,372.37 


3,049,819.35 1,410,752.14 1,468,603 .25 1,550.460.20 





LESS: Provision for Income Taxes of United States and Other 


$ 11,248,990.82 $13,032,483.62 $ 11,607,368.95 $ 14,786,832.57 
INCOME BEFORE PROVISION FOR INCOME TAXES..-$ 5,667,852.32 $ *816,267.17 $3 2,589,671.20 $3 3,910,820.63 








CI 85s Sen ckdaneccunwaensdsesacusceadcerhece te 920,317.92 64,165.27 337 635.60 501,964.11 

re ee ewe e Lae amen $ 4,747,534.40 $ *880,432.44 $ 2,252,035.60 $ 3,408,856.52 
NOTE: Depreciation and Amortization have been charged to 

Cost of Sales and Expense in the amount of_..-.----.--.-. $ 8,522,757.70 $ 6,301,603.51 $ 7,840,177.71 $ 9,377,275.25 








* Loss. 





























New England Mutual Life Insurance Co. 


Boston, Massachusetts 
Incorporated 1835 Began Business 1843 


The Oldest Chartered Life Insurance Company in America 
Eighty-Ninth Annual Statement, Dec. 31, 1932 
oy ee __....$277,877,373 Paid Policyholders...._._ $39,328,332 
Liabilities 261 553,953 New Insurance $111,580,081 
Surplus______-___._.____ $16,323,420 Insurance in Forece_-__- $1,279 ,660,792 


The Nation-wide Growth of the Company has been substantial and steady, 
reflecting the quality of its administration. 


A Policyholders’ Company, Absolutely Mutual in Fact as well as in Name. 


GEORGE WILLARD Situ, President 





















































Complete Banking Facilities 


Domestic and Foreign 
* 


New England's Oldest and Largest 


Financial Institution 


“RFIRST 


NATIONAL BANK of 
BOSTON 


1784 * 1933 





























ESTABROOK & Co. 


1§ SraTE Street, Boston 40 Watt Street, New York 





Investments and Finanaal Service since 1851 





Members New York & Boston Stock Exchanges 






































Prompt and Reliable 
Information About Canada 








Offices in the U. S. 


Los Angeles 
San Francisco 
Seattle 
Portland, Ore. 
New York 











Our knowledge of Canadian industry and com- 
merce comes to us direct from our 700 branches, 
serving every important city and commercial 
center of the Dominion. 


Monthly Survey of Canadian 
Business Mailed on Request. 


THE CANADIAN BANK 
OF COMMERCE 


Head Office: TORONTO, CANADA 


Str Joun Aird, President S. H. Locan, General Manager 


NEW YORK AGENCY, Exchange Pl. and Hanover St. 


Agents:C.J.Strernenson R.B.Buckxerrizetp N.J.H. Hopason 














CAPITAL AND SURPLUS, $15,500,000 


Country and City Banking in Canada 


Imperial Bank of Canada branch service covering Farming Centres, 
Mining Towns, Industrial Cities and Shipping Ports, links together 
a huge business embracing all classes and all industries in Canada. 


Foreign service is maintained at the highest standard through 
direct connections with leading banks throughout the world. 


Correspondence Invited. 


IMPERIAL BANK OF CANADA 


Head Office—Toronto 
230 BRANCHES 


























SPEYER & CO. 


NEW YORK. 





ESTABLISHED 1837. 














AMERICAN AND FOREIGN INVESTMENT SECURITIES. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 


LETTERS OF CREDIT. 
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AMERICAN 





BANKERS CoNVENTION 


SECTION 


OF THE 








(COMMERCIAL & FINANCIAL ((HRONICLE. 





Copyrighted in 1933, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 
































Vol. 137. NEW YORK, SEPTEMBER 23 1933 No. 3561. 
(Ir SS SSS which the Association’s annual convention of a year 
| INDEX TO ADVERTISEMENTS. ago met at Los Angeles, to realize the rapidity with 


A complete index to the advertise- 

ments appearing in the present issue 
| of the Bankers’ Convention Section will 
be found on page 15. 
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FINANCIAL CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 176 to 208 pages, published in time for the earliest mai! every Saturday 
morning, with the latest news by telegraph and cable from its own corre- 
spondents relating to the various matters within ite scope. 

Terms for the Chronicle are $10 per annum within Continental United 
States except Alaska: $11.50 in Canada; $13.50 in South and Central 
America, Spain, Mexico; $10 00 in U. 8S. Possessions and Territories, and 
$15.00 in Great Britain, Continental Europe (except Spain), Asia. 
Australia and Africa. 


WILLIAM B. DANA COMPANY, Publishers. 
William Street corner Spruce, New York City, N. Y. 


OTHER PUBLICATIONS OF THE WILLIAM B. DANA COMPANY. 

The William B. Dana Company also issues a number of other, but in- 
dependent publications as follows: 

(1) The Monthly Earnings Record, a unique record of current earn- 
ings, issued once a month, containing the sworn returns of earnings and 
expenses of the steam railways of the United States filed each month with 
the Inter-State Commerce Commission as wel] as monthly returns of fixed 
charges and monthly statements of current liabilities and current assets; 
also the latest monthly, quarterly and semi-annual income statements 
of all public utility, industrial and other companies from which current 
figures can be obtained. Cumulative and completely brought down to 
date each and every month. Over 1,100 separate companies represented. 
Subscription price, $6.00 per annum 

(2) The Bank and Quotation Record, a monthly publication of 128 
Pages, issued early in each month, giving the most complete and compre- 
hensive tables of Quotations ever compiled, embracing prices of Railroad 
Bonds and Stocks, Bank and Trust Company Stocks, Insurance Stocks, 
Municipal Securities, Public Utility Stocks and Bonds and Industria! and 
Miscellaneous Securities. Also furnishes (a) a complete monthly record 
of the transactions in stocks on the New York Stock Exchange, and (b) a 
monthly record of the transactions in bonds on the New York Stock Ex- 
change, (c) a most elaborate detailed monthlv record of the transactions in 
both stocks and bonds on the New York Curb Market, and likewise monthly 
records of the dealings at the various outside Stock Exchanges, including 
(d) the Chicago Stock Exchange, (e) the Boston Stock Exchange, (f) the 
Philadelphia Stock Exchange, (g) the Baltimore Stock Exchange, (h) the 
Pittsburgh Stock Exchange, (i) the Detroit Stock Exchange, (j) the Cleve- 
land Stock Exchange, (k) the San Francisco Stock Exchange, (1) the Los 
Angeles Stock Exchange, &c., &c. Subscription price, $6 00 per year. 

(3) The Railway and Industrial Compendium, issued four times a 
year, the Railway number the last week in May and November, and the 
Industria] number in June and December Subscription price, $5.00 per 


year. 

(4) The Public Utility Compendium, issued twice a year, towards 
the c.ose of April and October Subscription price, $5.00 per year. 

5) The State and Municipal Compendium, tssued semi-annually on 
the last Saturday of Juneand December. Subscription price $5.00 per year. 








THE CONVENTION AND THE ISSUES OF 
THE DAY. 

To say that the Bankers’ Convention in Chicago 
was held at a moment when public problems con- 
fronting the banking fraternity were of almost un- 
precedented obscurity, would probably not over- 
state the situation. One has only to look back 


twelve months and to recall the circumstances under 


which the financial scene has shifted since that 
date. The presidential address to that convention 
declared that “the happier times that surround us, 
after months of almost unconquerable difficulties 
and dangers and discouragements, constitute one 
of the greatest tributes to the traditions and insti- 
tutions of this Nation.” It added that, “as this 
depression takes its place in history, the bringing 
of the gold situation under control will be recog- 
nized as the turning point.” The Convention’s 
resolutions on that occasion declared the confidence 
of the Association to be absolute ‘‘in the ability of 
the people of the United States to meet successfully 
the unusual economic conditions with which they are 
now confronted.” Certainly, there was no indica- 
tion or even vague misgiving that circumstances 
would develop in the next twelve months as they 
have done. 

The truth is that no human foresight or perspicuity 
could at that moment have grasped the probable 
course of the hoarding mania or the extent of the 
distrust which had captured the mind of a huge mass 
of depositors in financial institutions—this at a mo- 
ment when those institutions were already weakened 
by the prolonged three-year strain. Under the sur- 
face, psychological influences were at work a year 
ago, on a scale which no one suspected. The result 
was the culminating shock of the bank moratoriums 
last February and of the country-wide moratorium 
proclaimed by the new Administration on its acces- 
sion in March. In expressing judgment, last Octo- 
ber, that financial markets had given evidence that 
the turn for the better in the business cycle was at 
hand, the Los Angeles convention was probably cor- 
rect. But it often happens, at the very time when 
a turn is at hand after prolonged depression, that one 
final and at the moment seemingly crushing catas- 
trophe confuses the business mind. The whole ex- 
perience since 1927, in the scope of alternating finan- 
cial expansion and reaction, had taught us that when 
phenomena of that character occur in these present 
days, they are likely to take unusually portentous 
shape. 

The Chicago convention had to consider the 
momentous decision of March by the new Adminis- 
tration, to suspend gold payments without being 
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forced to do so, and its continuance afterward of 
that virtual departure by the United States from the 
gold standard. No one a year ago would have 
dreamed of predicting seriously that action, nor 
could any one possibly have foreseen the circum- 
stances and confusing consequences which the action 
brought. At the same time, there had come the 
Administration’s unquestionably bold and courageous 
handling of the complicated banking situation, fol- 
lowed by the series of executive actions and experi- 
ments which are even yet subject to uncertain con- 
troversy in the financial community. When the 
Chicago Bankers’ Convention met, the organized 
National Recovery Movement, with its purpose of 
promoting re-employment through the consent of 
employers to accept larger wage costs and trust to 
the future for the necessary compensation in earn- 
ings, had reached its high pitch of popular enthu- 
siasm; but it had not yet sustained the inevitable 
test of economic development. 

It is not surprising that the Chicago Bankers’ 
Convention, under all these circumstances, did not 
find it easy to pass judgment in clear and positive 
language on the events and problems of the hour. 
The resolutions adopted at Chicago describe the 
present period as ‘‘beset by strange perplexities and 
grave difficulties.” The Convention did not, as it 
has done at some more or less similar junctures of the 
past, declare unqualifiedly for prompt return to the 
gold standard and against all currency experiments. 
Doubtless this was recognition of the obscurity still 
surrounding both the general situation and the Gov- 
ernment’s purposes. But the resolutions contributed 
to current discussion the positive and important 
judgment that ‘this Nation cannot indefinitely con- 
tinue to carry on its business affairs with a monetary 
system in so unsettled a state as it is at present.” 

The Convention definitely recommended that the 
“vastly important problems of money and banking 
and central banking that are pressing for solution”’ 
ought to “be made the subject for searching and 
careful study by a Federal commission, appointed 
to report on them and to draft suggested legislation, 
and empowered to secure such testimony and advice 
and to employ such technical assistance as may be 
deemed necessary.” No manner of dealing with 
the situation could be more reassuring. In due 
course it will become inevitable. Yet it must be 
confessed that its immediate application to the 
existing dilemma is not easy to foresee. 

Quite aside from the exceptional swiftness with 
which events are moving and the rapidity with which 
the situation changes, the position is one in which a 
careful, orderly and systematic inquiry into the 
whole banking and currency situation could not be 
readily improvised. When the Government is ad- 
vised to refrain from the monetary experiment, it is 
perhaps overlooked that the Administration is al- 
ready engaged in such experimenting in half a dozen 
different fields, that it has to find its own way out, 
and that the immediate course of events will hardly 
wait on prolonged and statesmanlike investigation of 
the problems. This is not such a moment as that 
in which Great Britain’s financial problems were 
submitted in 1931 to the MacMillan Committee, or 


as those in which the investigations of 1908 into 
our own banking and currency system were conducted. 

Speeches and resolutions at the convention were 
emphatic in advising postponement of the bank 
deposit insurance plan as incorporated in the Glass- 
Steagall law. Testimony adduced showed plainly 
enough that the system cannot be efficiently intro- 
duced within the short time prescribed, which 
amounts to an interval of four months before the 
tentative establishment of the system, with the ma- 
chinery to be fully in operation by next July. 
Whether such postponement will be practicable is 
another question. The law itself is unfortunately 
mandatory in requiring the inauguration of the ex- 
periment at the dates named. Authority is granted 
to the President to shorten the period before intro- 
ducing the law’s requirements, but not to lengthen it. 

The Bankers’ Association has long taken positive 
and enlightened ground on basic principles against 
the insurance of bank deposits. As with other 
thorough investigators of the question, familiar with 
experiments already tried in several of our States, 
its conventions have held that the fundamental vice 
of deposit insurance is its creation, at the expense of 
prudent bankers, of something like immunity to 
reckless or incompetent bankers from the conse- 
quences of their own practices. Perhaps the main 
ground for reassurance, as the matter stands, lies in 
the facts, first, that the crisis of the period in Ameri- 
can banking has been definitely passed and, second, 
that the lesson taught by the past three years, re- 
garding inadequate supervision by the public authori- 
ties of banking institutions chartered by the States, 
can hardly fail to have some tangible results. Gov- 
ernor Black of the Federal Reserve, while stating 
that he had personally fought against the deposit 
insurance factor of the Glass-Steagall Act, expressed 
to the convention his judgment that the results of the 
new experiment are “not going to be as terrible as 
you fear.” “If it is administered ably and honestly, 
as I deem it will be,’’ he continued, “it should be a 
menace to no bank or group of banks, and a protec- 
tive measure to all banks.”’ But the condition thus 
prescribed, of competent and honest administration, 
certainly applies as much to State banking officials 
as to the officers in immediate charge of the deposit- 
insurance undertaking, and the experiment has some 
formidable aspects. 

That the Bankers’ Convention should have pledged 
the whole-hearted support and co-operation of the 
country’s banking institutions to the Administra- 
tion’s “recovery campaign’ was a foregone con- 
clusion. It was not possible, however, at a time 
when so many happy-thought ideas had been re- 
ceiving hasty consideration, to accept and approve 
in advance whatever proposal may be made for the 
use of banking facilities. The Association took the 
only position which it was warranted in taking, the 
only attitude that reflected its own highest tra- 
ditions, by incorporating in its resolutions at Chicago 
the declaration that ‘‘the banking support that is in 
the long run most effective and helpful is that which 
conforms to the principles of sound banking and 
which, by so doing, safeguards the institution and 
the funds of its depositors.” 
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The Need for Revision of the Glass-Steagall Act and a Sane Legislative 
Program for Banking 


By Grorce V. McLAuGHLIN, President Brooklyn Trust Company, Brooklyn, New York. 


Looking backward at the banking developments of the past 
few months, we find ourselves compelled to agree with the 
scientists who have often said that “nothing is permanent 
but change.” 

The Federal Reserve Act and the World War brought 
about a vast change in the American banking system twenty 
years ago. The economic changes of the past four years 
have brought about another, so great and far-reaching that 
we do not yet know where it will finally lead. Exactly six 
months ago to-day the President of the United States issued 
his historic proclamation declaring the existence of a na- 
tional emergency and suspending all banking operations in 
the country. That day marked the climax—not the begin- 
ning—of what might be called the latest revolution in our 
banking system. ‘The storm clouds had beem gathering for 
three years. The “tornado” itself has passed, but the debris 
that it left in its wake is still lying about us and the archi- 
tects of reconstruction have not yet completed their blue- 
prints. 

I am sure that those of us who successfully weathered the 
storm of six months ago will agree that the present banking 
situation is tentative. We have shown great recuperative 
powers, and there has been a partial restoration of public 
confidence in banking, but, in my opinion, our present posi- 
tion is tentative largely because the banking legislation 
situation is tentative. We do not know what we are going 
to do because we do not know what the law is going to permit 
or require us to do. 

This applies particularly to the Banking Act of 1933, usu- 
ally called the Glass-Steagall Act, which is the most im- 
portant piece of banking legislation since the Federal Re- 
serve Act became law twenty years ago. Prof. Adolph 
Berle, whom you will have the pleasure of hearing here to- 
morrow, has described this act as a “bridge or a transition, 
rather than a permanent solution for the situation.” Prof. 
Berle also expressed the opinion that the Senate Committee 
on Banking and Currency would be willing to reopen the 
question of banking legislation if asked to do so by a re- 


sponsible group that desired to improve the banking system 
as a whole. 

That there is a need for revision of the Glass-Steagall Act 
can hardly be questioned, and the New York State Bankers 
Association has a committee working on the subject. But 
we must go further and strike at the roots of our past diffi- 
culties through the formulation of a sane legislative program 
for banking. One of the mistakes we have made in the past 
is that we have neglected to do this. Bankers have con- 
sistently opposed legislation proposed by others but have 
failed to agree upon and submit a constructive program of 
their own. By this I do NOT mean to infer that good bank- 
ing can be created by legislation. The source of good bank- 
ing lies in the character and capacity of the men who manage 
banks, but unwise legislation can, and frequently does, en- 
eourage bad banking by making the field attractive to men 
of sub-standard character. It is now our task to frame and 
execute a broad program of banking reconstruction which 
will include not only constructive legislation but also plans 
for voluntary house-cleaning on matters outside the scope 
of the law. If we fail to do this, we cannot expect to regain 
the full confidence of the public. This, however, is too large 
a matter to discuss in a single speech, and I must confine 
myself to the legislative angle. 

As all of us know, the Glass-Steagall Act is a curious 
mixture of good and evil, probably as a result of the numer- 
ous compromises that had to be made in order to get the 
bill passed. I think it would be fair to say that the majority 
of the provisions of the Act are sound and constructive, and 
that we should not disturb them. However, the deposit in- 
surance sections are a glaring exception and should be 
eliminated. 

It has been pointed out that deposit insurance plans have 
been tried in eight states and have uniformly ended in in- 
solvency. Proponents of the Federal deposit insurance plan 
might reply that the various state plans failed because the 
liability of solvent member banks was limited to a small 
percentage of average deposits per annum while the Federal 
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plan provides for unlimited liability. Yet this is one of the 
strongest reasons why the plan is unsound. Although there 
is no legal limit to assessments on solvent member banks to 
replenish the deposit insurance fund, there is certainly a 
practical limit, because the stockholders of a solvent bank 
may be counted on to object to assessments that would 
seriously deplete their dividends. As President of the New 
York State Bankers Association, I have urged member banks 
NOT to withdraw from the Federal Reserve System because 
of the enactment of the deposit insurance plan, but it stands 
to reason that no banker or group of bankers could stop a 
wholesale exodus of banks from the System if the assess- 
ments mounted to an uncomfortable total. Such a movement 
would, of course, defeat the purpose of the plan. 

By way of illustration, let us suppose, for a moment, that 
every commercial bank in the United States had been a mem- 
ber of the Federal Deposit Insurance Corporation in the 
year 1930. when total deposit liabilities of closed banks 
amounted to $865,000,000. The initial capital of the deposit 
insuramce corporation, amounting to about $450,000,000 
would have melted away quickly and member banks would 
have been assessed more than $400,000,000, which would 
have wiped out nearly two-thirds of their total net profits 
for the preceding year, 1929. The apprehension caused by 
assessments of such magnitude probably would have stopped 
the payment of dividends on nearly all bank stocks. The 
market value of bank stocks would have dropped almost to 
zero and solvent banks would have hastened to withdraw 
from the System in order to assure the public that they 
needed no assistance. 

It might be argued, of course, that had the insurance plan 
been in effect, we would not have had 1,345 bank closings in 
1930 because the public would not have lost confidence in its 
banks. But this argument is weakened by the fact that the 
various State guaranty plans did not preserve public con- 
fidence in the face of adverse conditions. As soon as the 
public realizes that the Glass-Steagall Act does not mean that 
the Government guarantees bank deposits, but merely that 
the banks insure each other, its value as a builder of con- 
fidence will be seriously impaired if not destroyed. 

Aside from the impracticability of the plan, it is most un- 
fair to the larger banks. It is reliably estimated that the 100 
largest commercial banks in the United States hold at least 
half the total deposits of all banks (excluding mutual sav- 
ings institutions). Under the plan, these banks would con- 
tribute at least half the total assessments, but they would 
not receive half the potential benefits. The bulk of deposits 
of the larger banks is represented by accounts with balances 
exceeding $10,000, which are only partially insured, while 
the bulk of deposits of the smaller banks is represented by 
accounts carrying balances of less than $10,000, which are 
wholly insured. 

Taking the figures compiled by the Federal Reserve Board 
as of May 15 1933, we find that the plan is also unfair from 
a geographical standpoint. On that date, the Reserve mem- 
ber banks in New York State held 34% of the total deposits 
of all unrestricted member banks in the country. On that 
basis, tuey would pay 34% of the member bank contributions 
and assessments to the deposit insurance fund. Yet only 
22% of the total deposits of member banks in New York 
State would be fully insured, while 48% of the total deposits 
of member banks in all other states would fall into the fully 
insured category. 

While it is almost obvious that any form of deposit insur- 
ance or guaranty tends to encourage unwise expansion of 
bank credit, there are some who express doubt on this point. 
In order to obtain some facts on the subject, we made a 
study of comparative banking conditions in the neighboring 
States of Iowa and Nebraska in the nine-year period 1911- 
1920. During this period, Nebraska had a guaranty fund for 
State banks. while Iowa had none. The two States are 
generally comparable from the standpoint of production and 
population growth. 
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We found that in the nine years the number of State banks 
in Nebraska increased 53% and their total loans and invest- 
ments expanded 329%. In Iowa, during the same period, 
the number of State banks increased 28% and their total 
loans and investments 167%. The expansion of State bank 
facilities and credit was twice as rapid in Nebraska under the 
guaranty plan as it was in Iowa. Of course, some of the 
expansion among the State banks of Nebraska was due to 
the fact that they were able to take business away from the 
National banks, which did not come under the guaranty, but 
after allowing for that factor, it was found that expansion 
of bank credit in Nebraska was one and one-third as great 
as in Iowa. 

We know now that an excessive expansion of bank credit 
was one of the principal causes of our recent troubles, and 
the original Glass Bill apparently was designed to prevent 
such excesses in the future. Yet the deposit insurance 
features of the bill as finally enacted work in exactly the 
opposite direction and tend to defeat the purposes of the 
remainder of the Act. 

There is also the question of the constitutionality of the 
plan, which we had better leave to the lawyers. Many 
eminent attorneys believe that the right of unlimited assess- 
ment against solvent banks would amount to a confiscation 
of the stockholders’ property without due process of law. 
Others believe that the Supreme Court might uphold the 
plan on the ground of public policy. My own thought is that 
we should not let the question of possible unconstitutionality 
deter in any way our efforts toward seeking revision of the 
deposit insurance provisions through legislative means. 

Apart from the evident unsoundness of the deposit in- 
surance plan from the long range viewpoint, there is the 
more immediate difficulty of execution. This concerns 
particularly the approximately 8.000 unrestricted State 
banks and trust companies which are not members of the 
Federal Reserve System. The Act provides that such banks 
are to be admitted to the benefits of the temporary fund 
(which becomes operative Jan, 1, next) upon certification 
by their respective State autherities after examination by, 
and with approval of the depusit insurance corporation. 

I do not need to tell you how long it takes to examine 
8,000 banks. We know that it cannot be done properly in 
four months or six months, without a vast army of ex- 
aminers and supervisors. If we have, in any community, 
Bank “A,” already a Federal Reserve member, announcing 
that its deposits up to $2,500 are insured, and Bank “B,” a 
non-member State bank, awaiting examination and there- 
fore unable to obtain deposit insurance. you know what will 
happen to Bank “B,” no matter how sound its condition and 
management may be. This kind of situation, repeated 
thousands of times, will cause needless embarrassment to 
many sound banks unless the plan is changed. 

My suggestion is that some way be found to clothe the 
Federal Reserve System with sufficient power to liberalize 
its requirements for admission. This should be done in order 
to provide sound non-member banks in the smaller com- 
munities, which often do not have the high percentages of 
liquidity found among the city institutions, an opportunity 
to work out their own problems. Unless some such plan is 
worked out soon, many of the non-member banks will lose 
some of the confidence of the depositing public, which will 
be fearful that such banks will not be admitted to the 
System and enjoy the same protection as member banks. 

In addition to the deposit insurance plan, there are two 
other sections of the Glass-Steagall Act that merit our at- 
tention. Section 7 gives the Federal Reserve Board power 
to fix the percentage of capital funds of member banks in 
any district that may be loaned on stock and bond collateral. 
This power does not have to be exercised, but it might at 
some time in the future work a hardship on sound banks. 
For example, if a single percentage were set for all the banks 
in a given district, as apparently is contemplated in the law, 
it might be a proper percentage for strictly commercial banks 
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and yet be embarrassing to the trust companies. It seems 
that ample power to restrict loans for speculative purposes 
is already given the Federal Keserve Board by Section 3 of 
the Act, which permits the Board to suspend any member 
making undue use of Reserve credit in the financing of 
speculative operations. 

Section 33 of the Act appears to be rather loosely drawn 
and should be clarified. As it stands, a strict interpreta- 
tion would forbid National bank officers to serve as directors 
of Federal Reserve Banks, which obviously was not intended. 
There also is confusion as to whether the new Section 8-A 
that is added to the so-called Clayton Act conflicts with Sec- 
tion 8 of the same Act. 

Specifically, I think that the permanent deposit insurance 
provisions of the Glass-Steagall Act, which become effective 
July 1 1934, should be repealed on the ground that they set 
up a plan that is both impracticable and unfair. To limit 
the liability of members would bring the whole scheme into 
the same category as the various State guaranty plans that 
have failed. To have the Government guarantee all bank 
deposits would encourge unsound banking and be unfair to 
the taxpayers. The solution of the problem of safety for 
the deposits of the public lies in the direction of encourage. 
ment to sound bank management and the discouragement of 
unsound bank management as far as it is possible to do so 
by legislation. 

This brings us to the point from which we should have 
started years ago—<correct diagnosis of the trouble and a 
treatment of causes rather than symptoms. Back in the 
year 1900, there were about 10,000 banks in the United 
States. For 20 years thereafter, the National and State 
supervisory authorities permitted an average increase of 
1,000 banks a year, with the result that in 1920 there were 
more than 30,000 banks in the country. This represented an 
increase of 200% in the number of banks in a period when 
the population of the country increased only 39%. The re- 
action was inevitable, and now we have about 14,000 active 
banks, approximately the same number as in 1904. I think 
that there can be no doubt that the mushroom growth of 
banking between 1900 and 1920 was due to “competition in 
laxity” between Federal and State authorities in the au- 
thorization of new banks. 

In 1900 the National Bank Act was amended to reduce the 
minimum capital requirement for new National banks, 
presumably in order to compete with the lower requirements 
of State laws. In the succeeding 32 years, there were about 
4,800 National banks chartered with capital of less than 
$50,000. Only one out of three has survived—the others hav- 
ing been liquidated or merged. If figures were available. 
the record for State authorities would probably be shown 
to be even worse. It was a common practice for groups 
seeking to form a new bank to apply first to one set of 
authorities, and if they refused, to apply to the other, and 
in many cases they were successful. 

Therefore, I think we should start our legislative program 
by removing the possibility of competition in laxity between 
the two sets of supervisory authorities. It can be provided 
that no new bank or new branch of an existing bank may 
be authorized without consent of both State and Federal 
authorities. Eventually, I believe we should have a unified 
banking system under a single supervision, but as an im- 
mediate proposition it is not practicable and something will 
have to be done in the meantime. I realize, of course, that 
there are few who want to go into the banking business at 
the present time, and there are plenty of reasons for that, 
but there is also a very urgent need for new banking facili- 
ties in many parts of the country-—particularly here in the 
Seventh Federal Reserve District—and sooner or later there 
will be another era of expansion in banking. We must be 
sure that it will be an adequately controlled expansion. 

Another important supervision problem is the necessity 
for divorcement of supervisory authorities from political in- 
fluence. It has been said that we should not permit our 


banking system to become a football for speculators. To 
this I will add that neither should we permit it to become a 
football for politicians. In the past, it has often been kicked 
all over the field by both teams. 

In New York State we have made some progress toward 
solving this problem. We have a Banking Board, of which 
the Superintendent of Banks is Chairman. It consists of 
eight members, in addition to the Superintendent, four of 
whom must have had banking experience. All eight mem- 
bers are appointed by the Governor, with the consent of the 
Senate, but the four banking members are appointed from 
nominees chosen by the banks of the State. The Banking 
Board was given broad powers, and in the recent emergency, 
it was empowered by the Legislature to suspend any provi- 
sion of the banking laws, upon two-thirds vote, for the dura- 
tion of the emergency. To the credit of the members of the 
Board it must be said that they have handled their great 
responsibility admirably. ‘This Board, in my opinion, rep- 
resents the nearest approach that banking has made toward 
self-government, and the principles that it embodies may 
well be applied elsewhere. 

In addition to the excessive increase in the number of 
banks between 1900 and 1920, there was a progressive ex- 
pansion of bank credit and loss of liquidity between 1920 and 
1930. The volume of bank loans and investments rose 
steadily while the proportion of paper eligible for rediscount 
at Federal Reserve Banks declined steadily, due to a diver- 
sion of credit into loans on real estate and securities and 
into purchase of bonds. When the urgent need for liquidity 
developed in 1930, 1931 and 1932, holdings of eligible col- 
lateral were insufficient. This was not entirely the fault 
of the banks, because the available supply of eligible paper 
has been decreasing, due to changes in the financing methods 
of American business. While this situation has been met 
temporarily through emergency amendments to the Federal 
Reserve Act, I think that the time has come for a study to 
determine what additional types of sound bank paper might 
be admitted to eligibility without impairing the liquidity of 
the Federal Reserve Banks themselves. 

I am not very optimistic over the prospects for Government 
regulation of the total volume of bank credit. The Federal 
Reserve Board seemed unable to control the expansion prior 
to 1929, and since that time little success has been en- 
countered in the various efforts to expand credit in the 
absence of legitimate demand. Moreover, even if it were 
possible to control the aggregate volume of bank credit, it 
would not be possible to control its velocity, or rate of turn- 
over, which is just as important. Therefore, I do not be- 
lieve that any form of public control over bank loans and 
investments should be included in a sane bankirtg legislative 
program. 

On the controversial subject of branch banking, I think 
that the answer lies in a gradual extension of branch privil- 
eges. In my opinion, it would be a mistake to legalize, with 
one stroke of the pen, nation-wide or even state-wide branch 
banking where it does not now exist, since that might create 
chaotic conditions. Yet, the urgent need for new banking 
facilities in many communities, coupled with the fact that 
present banking conditions are not attractive to new capital, 
suggests the necessity for extension of branch banking in cer- 
tain localities. 

The question of a sound legislative program for banking is 
inseparable from the broader subject of public opinion, be- 
cause public opinion is a powerful force in shaping legisla- 
tion. No matter how constructive our program may be, it 
will fail if public opinion is against it. And public opinion 
is influenced in large measure by public information. 

To get down to the point, I mean that bankers must defend 
their business and its policies against the more or less ir- 
responsible remarks of various persons in public life and 
others whose words command publicity. Many of these 
gentlemen seem to feel free to “take a crack” at bankers 
regardless of whether they know the facts of the banking 
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situation, and their remarks influence public opinion. Un- 
less we answer them, our case at the bar of public opinion 
will be lost by default. 

For example, the question of credit expansion is now very 
much in the public eye, and has been more or less so for the 
past two years. The cry has been raised, loudly and fre- 
quently, that banks are hindering business recovery by re- 
fusing to extend credit. Some financial news writers have 
been kind enough to answer for us by explaining that banks 
cannot extend credit beyond the legitimate demand for it 
without violating the principles of sound banking. Yet, I 
cannot recall that any banker (myself included) has ever 
come forward with any facts in defense of his policies. 

My own institution, in common with other New York City 
banks, has been carrying excess reserves at the Federal Re- 
serve Bank almost continuously for more than a year be- 
cause we have more funds than we can safely loan or invest. 
In order to determine the cause of this situation, we made 
an analysis of all applications for business loans ranging 
from $2,000 upward received during the first eight months 
of this year. 

The results answered the question as far aS we were con- 
cerned. We found that the demand for business credit had 
shrunk 50% from the corresponding period in the preceding 
year—which was itself a slack period. We also found that 
we had granted 81% of all the business credit applied for, 
and declined only 19%. I want to suggest that other bankers 
analyse all of their policies that come under criticism. and 
be prepared to answer critics with facts. 

Another important element in the legislative situation is 
the relationship between bankers and legislators. All too 
frequently the banker regards the law-maker as a necessary 
evil, and the law-maker looks upon the banker with suspi- 
cion. This situation tends to obstruct sound banking legis- 


lation, and there is no real reason for it. If Senators and 
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Congressmen would call upon practical bankers for advice 
on legislation of a financial or economic nature, I am sure 
they would be justified in relying upon it. The banker should 
confer as often as necessary with his Senator or Congress- 
man on matters pertaining to legislation or any other rela- 
tions between Government and banking. Such an atmos- 
phere of co-operation would go far toward bringing about 
more constructive legislation in the future. 

To sum up, I might say that a constructive legislative pro- 
gram would include means for bringing about co-operation 
between the State and Federal authorities in the authoriza- 
tion of new banks and new branches, pending the ultimate 
accomplishment of a unified banking system; some method 
for divorcing bank supervision from politics; some perma- 
nent modification of the eligibility provisions of the Fed- 
eral Reserve Act, and a gradual extension of branch banking. 

In conclusion, I would like to emphasize that, regardless 
of legislation, the bankers of the United States must regain 
confidence in themselves and banish the remaining vestiges 
of the fear that so recently paralyzed us. As far as I can 
see, there are no really serious dangers ahead. We may 
grow apprehensive over the use of public credit to aid dis- 
tressed debtors and prospects for revaluation of the cur- 


rency. Yet both these things were done in ancient Rome, 
centuries before the Empire reached the height of its 
power. There may be a redistribution of wealth and income 


in this country, but that is nothing new. It happened dur- 
ing the World War, and the result was that wealth soon 
began to flow back to its original holders. It is true that 
during the Nineteen Twenties we allowed our zeal for profits 
to carry us too far from sound principles, and we have been 
paying the penalty. But if we learn from experience, there 
is no reason why the American banking system, through en- 
lightened self-restraint and co-operation, cannot rebuild its 
structure better than it has ever been before. 


Preferred Stock for Banks 


By Jesse H. Jones, Chairman Reconstruction Finance Corporation, Washington, D. C. 


I came to talk about preferred stock for banks, but before referring 
to that subject I should like to impress upon you how very important 
it is that bankers co-operate whole-heartedly with the President’s 
Recovery program, and by co-operation I do not mean merely by the 
purchase of more Government bonds, as desirable as that may be, nor 
do I mean the cashing of a few highly liquid drafts or bills. 

Banks must provide credit to accommodate agriculture, commerce 
and industry based upon a growing country, otherwise the Government 
will have to do so. There will be no other course. That was demon- 
strated last year when the Garner Bill was passed by both Houses of 
Congress authorizing the Reconstruction Finance Corporation to lend 
money to anybody for any purpose. 

Probably the greatest obstacle in the NRA program would be the 
failure of banks to extend available credit—credit for every unit in 
our economic structure—the average man—butcher, baker, candlestick 
maker. Many of these bank lines have been taken away and cannot 
be too easily re-established, but the banker should make every effort 
to rebuild these units. The period of liquidation is over and a great 
deal can be done in this respect if the banks will set themselves to the 
task. The Blue Eagle should be on the vault door as well as on the bank 
window, and while the first requirement in banking must be safety 
for depositors, all business has its place—big and littke—from farm to 
factory, from the peanut vendor to the biggest business establishment, 
and no community can prosper if its banks fail to supply local credit. 

Bank deposits must finance business and banks that are over liquid 
should reverse their policies and take a constructive part in the recovery 
program. MHoarders of available credit are little better than hoarders 
of currency. By no stretch of the imagination can a solvent bank need 
more than 50% liquidity and 40% should be aplenty. Calling loans 
and forcing liquidation, as some highly liquid banks have done, and 
are still doing, breaks men’s hearts, destroys values, often the savings 
of a lifetime, and creates unemployment. Certainly there is no reason 
why this policy should not now be reversed by the tightest of the tight. 
With the return of confidence and all the credit facilities available, 
banks can adopt a fair and helpful lending policy without the slightest 
risk to their own situations. 

Sound banking principles and the proper yardstick to apply in bank 
investments is a question in which we are all interested. It would be 
very helpful if this body could determine what constitutes sound banking 
for the average bank. What percentage of the bank’s deposits should 
be liquid, what constitutes liquidity, and how and where the balance 
should be invested. Whether in the community that furnishes the 
deposits, or in foreign securities which events have proven are no better 
in point of liquidity, and generally speaking not as sound as local loans. 

We have all been disappointed in our secondary reserve accounts 
and may assume that cash and governments are the items to be counted 


liquid. One of the worst sins of banking in recent years was this draining 
of deposits out of our country banks by investing in securities, foreign 
and otherwise. Not necessarily bonds of foreign countries, but se- 
curities foreign to the locality and foreign to good banking principles. 
Shall we repeat this, or shall we look more to the local or home 
unit? 

With deposit insurance, there will not be the occasion for such extreme 
liquidity as some banks have felt necessary, and if 25, or 30, or 40, or 
even 50% liquidity could be adopted as sound constructive banking, 
bank management and bank supervision would have a standard to go by. 

In this connection the supervisors of banks—National and State— 
might well take stock of their standards and methods. Certainly, 
banks should have strict supervision, but continued criticism of sound 
loans that may be slow is discouraging to the banker, destroys his 
morale, and makes it difficult for him to accommodate his clientele. 

And, too, there is inconsistency in one branch of the Government 
asking the banks to lend and to co-operate in the recovery program, 
while another branch insists upon further liquidation. 

Banks can be perfectly sound even though they may accumulate a 
substantial amount of slow loans, and the mere fact that a loan stays 
in a bank for some time, even for several years, does not mean that 
it could not be collected on short notice if necessary. Therefore, such 
a loan, if well secured, should not be in the slow column. 

Again, if we collect all of our loans and invest the money in Govern- 
ment bonds, we will find ourselves with one principal borrower—the 
United States Government—whose notes, in that situation, would be 
no better than the notes and investments we liquidated to buy the 
Government bonds. 

I disagree with no one in the argument that there is not a plentiful 
supply of liquid loans, but what are we going to do about it? Will we 
continue to force liquidation or will we take the pressure off and allow 
our borrowers a little freedom and an opportunity to work out their 
problems, and probably to employ somebody and buy something? 

Credit is the life-blood of business, and there can be no sustained 
prosperity, no return to normal conditions without actual bank credit 
for all legitimate purposes. 

We have made mistakes enough, and in all probability will make 
just as many in future, but let us not make the mistake of continuing 
the policy of drying up credit and forcing the Government further 
into the banking business. 

For more than a year, many bankers were insisting that it was not 
liquidity that the banks needed, but capital, and that the Government 
should provide banks with capital. 

Congress accepted the suggestion and authorized the Reconstruction 
Finance Corporation to buy or lend upon preferred stock in both State 
and National banks. Where preferred stock in State banks is nv. 
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authorized by the State law, capital notes may take the place of preferred 
stock, ranking as preferred stock would rank. 

Congress went the whole way, and we now find ourselves endeavoring 
to persuade banks to avail themselves of the opportunity to supplement 
their capital—not from necessity alone—but in co-operation with, and 
at the instance of the Government in furtherance of the recovery program. 

By increasing the capital of banks, we increase their lending powers 
and their ability to better do their share in the recovery program, and 
since this can be done in large measure with Government funds on a 
favorable basis, is it not our patriotic duty, and should it not be our 
pleasure and our good sense to do it? 

I am aware that many of you—most of you, perhaps—will say you 
cannot lend the money that you now have, and I venture to suggest 
that you probably are not making very much actual effort for the simple 
reason that you are still waiting. You are afraid of a recurrence of 
conditions through which we have just passed. Some of you are afraid 
wé will have inflation, and some of you are afraid we will not have 
inflation. After all, it is fear, and I ask, is it not time that we uncross 
our fingers, and follow the President’s lead? 

I repeat—lack of credit for the average business, if not provided, 
will be a serious obstacle in the path of recovery, and this obstacle can 
be removed by constructive banker leadership. 

No one wants banks to make loans of doubtful soundness, but the 
banker can, if he will do so, reconstruct most of his customers. Banking 
is an exalted profession with a definite responsibility. Will we meet 
that responsibility ? 

What the President wants the banks to do is to strengthen their 
capital positions and do a banking business in a normal way, furnishing 
credit where credit is needed, based upon a solvent going country. 

A man with plenty of chips can play a better game of poker than 
one who is playing ‘‘sacred’’ or “‘short’’ money. This applies as well 
to bankers. If a bank’s deposits are too large for its capital, or its 
liquidity below a safe figure, the bank may be entirely solvent, but 
prudent management compels continued liquidation, and necessarily 
limited participation in the recovery program. 

A bank with $100,000 capital, and $1,000,000 deposits, is not as 
strong, nor can it lend as freely and assist in the recovery program 
as a bank with $200,000 capital and $1,000,000 deposits. This applies 
as well to a bank with $100,000,000 capital and $1,000,000,000 in 
deposits. 

We will probably find that if and when new banking legislation is 
obtained deposits, in addition to being insured, will be limited in some 
safe proportion to unimpaired capital. Both should be the law. 

If the capital structure of the country is made invulnerable, the 
insurance feature of the new Bank Act need not cause apprehension. 
Many of you are opposed to this deposit insurance law. You are afraid 
of it because it calls for assessments upon your bank to pay the de- 
posits of other banks. Ample bank capital obviously is the best and 
cheapest deposit insurance, and the Government, in co-operation with 
bank stockholders, offers to provide it—not as much as may be neces- 
sary in some instances, but supplementary and practically without 
limit where it can be on a sound basis. 

If you are wise you will do your best to have every bank in the country 
take advantage of this opportunity to place itself in an invulnerable 
position, and those of you who think you are going to get rid of deposit 
insurance at the next session of Congress simply do not know your 
Congress. 

We at the Reconstruction Finance Corporation have tried to work 
out a formula for preferred stock that is fair to the junior stock. The 
preferred stock dividends, while cumulative, are payable only as and 
when they can be paid from earnings, and the stock is retirable from 
only a part of the net earnings—40% after preferred stock dividends, 
taxes, deductions, reserves, &c. 

If a bank did not actually need additional capital but should issue 
preferred stock and sell it to the Reconstruction Finance Corporation 
and immediately invest the entire amount in 34% % Government bonds, 
its direst loss would be infinitesimal, the strength of the institution 
greatly increased, and profits as well, if the bank made a real effort to 
employ its funds on the basis of confidence in the country and con- 
fidence in the President’s leadership. 

There has been a disposition to criticize the bank that found it neces- 
sary or advisable, or that was willing, in co-operation with the President’s 
recovery program, to issue preferred stock and sell it to the Government. 
Such tactics are not only unpatriotic, but contemptible. The man 
who boasts now-a-days of his own good fortune and tries to belittle 
or poke the finger of scorn at his competitor, or his brother who is less 
fortunate, is a menace to society. 

How many have not sufferred losses from errors and banking sins, 
and how many banks could not use more 5% capital to advantage if 
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they are actually to take an active part, helping to the limit of their 
ability, in the President’s recovery program, with confidence in the 
country and confidence in their own situations. 

Let us assume that you do not need any new capital in your banks, 
is it not wise, as well as patriotic, to go along in the preferred stock 
program, strengthen the whole banking structure, and encourage your 
neighbor to do so, even though your own stockholders buy part or all 
of your stock increase? 

I would like to see every bank in the United States become an honor 
bank, a double-eagle bank, a bank in which the United States Govern- 
ment had direct stock interest; not as a permanent matter, but until 
we have entirely forgotten the evils, the tragedies and the heartaches 
that have followed bank closings. 

The point I should like to stress is that experience has proven that 
banks that have supplemented their capital structure by taking the 
United States Government into partnership through preferred stock 
have benefited by increased public confidence. 

Naturally, in the increase of the capital stock of any bank, whether 
preferred or common, the new stock must first be offered to the present 
stockholders. Any unsubscribed portion can be taken by the Recon- 
struction Finance Corporation. The Reconstruction Finance Corpora- 
tion will either invest in preferred stock and capital notes or will lend 
upon them. The preferred stock can be converted into common, and 
when business reaches a normal state again and the added capital is 
no longer needed the stock can be retired. It may be retired at any 
time, all or in part, without premium. 

To date our subscriptions and(or) commitments for loans on pre- 
ferred stock and capital notes aggregate $123,000,000 in 117 banks 
and trust companies. In addition, we have 200 applications now 
under examination and more than 400 additional inquiries, but there 
is still that reluctance about which I have been talking—fear or mis- 
understanding by the public or criticism by competing banks. 

The American Bankers’ Association can render a very great service 
in the present situation if, in addition to endorsing the President’s 
recovery program, it will recommend to all banks that they give the 
most favorable consideration to the banking and credit needs of their 
respective communities, and unreservedly advise the issuance of preferred 
stock, to be subscribed for, all or in part, by the Reconstruction Finance 
Corporation. President Roosevelt recommends it, Secretary Woodin 
recommends it, the Federal Reserve Board recommends it, and the 
Comptroller of the Currency recommends it, and all State Banking 
Commissioners from whom I have heard recommend it. 

You big city banks should head the list, not because you necessarily 
need the capital, though some of your deposits are out of proportion 
to your capital, but because the deposits of the country gravitate to 
you and the country banker takes his cue from you. So you have a 
double responsibility. 

Be smart for once. Take the Government in partmership with you, 
and then go partners with the President in his recovery program without 
stint. Every other business is required to perform under the NIRA— 
why not banks—all banks? Not merely by raising the salaries of a few 
underpaid clerks, but in providing credit and performing the normal 
functions of a bank. I do not mean loose credit, or unsound credit, 
no one expects that, but credit that can be put on a safe basis if the 
banks will really try to find a way to make it so. 

It is easy to say ‘‘No’’ and if that is the program and we want the 
Government to do our banking, what is to become of our high-priced 
bank talent? The office boy can say ‘‘No,’’ and the note teller can 
collect the notes if they are good. Why not use our bank talent to 
find ways and means to provide the necessary credit for home require- 
ments in co-operation with the NRA? 

In talking with President Roosevelt the other day at Hyde Park 
about the need for credit to meet the increased outlay caused by the 
NRA, he spoke of an appeal by a small factory that had an order 
from the United States Steel Corp. for finished products to the amount 
of $150,000. There was an idle plant, men out of work, and raw ma- 
terials, but $50,000 credit was necessary for labor and incidentals. 
The credit could not be had. 

All will admit that such a circumstance is a travesty on banking 
and the result of a policy of liquidation and no new lending, rather 
than a proper consideration of a worthy application. 

I could cite hundreds of cases that come to the President and to 
the Reconstruction Finance Corporation—cases where a way could be 
found if a real interest is taken by the banker. Let’s take that interest. 
Let’s measure up to our responsibilities. Our country is sound, our 
money and our banks are good. So let’s have a fair lending policy 
for every bank in the United States in the recovery program of our 
President—Franklin Delano Roosevelt. 


Message from President Roosevelt to Jesse H. Jones 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced at the convention the receipt of 
a message from President Roosevelt, in which tie latter 
reiterated that he was relying upon the bankers for “full 
co-operation in the recovery program.’’ Mr. Jones brought 
the message before the convention as follows: 


By way of emphasizing the message which has just been read from 
President Roosevelt: and touching upon my subject, I shall read a letter 
that I received from the President: 


‘‘Please present my compliments to the convention and say to its mem- 
bers that I am relying upon their full co-operation in the recovery program 
and am confident that I am going to have it. The Government needs 
the willing and confident co-operation of its banks and is willing to go into 
partnership with them on a limited dividend basis, permitting the banks 
to end the partnership at will, but in the meantime making it easy for 
them to furnish the credit necessary for the recovery program. Iam indeed 
sorry that I cannot myself go to the bankers’ convention. 


Sincerely, 


FRANKLIN ROOSEVELT. 
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Looking Forward 


By EvuGEeNEe R. Biack, Governor Federal Reserve Board, Washington, D. C. 


Introducing Governor Black, President Sisson spoke as 
follows: 

In view of the constantly increasing importance of the Federal Reserve 
Board in the banking affairs of the Nation, the bankers of America found 
great satisfaction in the selection of the Governor of the Federal Reserve 
Board, in the person of Governor Eugene Black of the Atlanta Branch, 
which was announced last spring. He is a sympathetic and intelligent 
banker to a high degree who has not only the intellectual but the human 
qualities that have endeared him to the banking profession wherever he 
has come in contact with it. We are very proud to have Governor Black 
with us here to-day and to listen to his message, ‘‘Looking Forward.”’ 

Preparatory to his prepared address Mr. Black made the 
following remarks: 

Mr. President, Ladies and Gentlemen: 1 am very appreciative of the 
invitation to address the Fifty-Ninth Convention of your Association. 

I was sitting in New York at the Astor Hotel about three years ago 
waiting to a dress a convention of the American Institute of Banking. 
Sitting next to me was Mr. Gates McGarrah, Chairman of the Federal 
Reserve Board of New York. As our time to speak approached, Mr. 
MecGarrah turned to me and said, ‘‘Mr. Black, why do people ever accept 
invitations to make speeches?” 

I said, ‘‘Mr. McGarrah, I don’t know. Of course, first, we are flattered 
into doing it; second, we appreciate the honor of being requested to do it, 


and third, we hope there may be a chance that we will die before we have 
to do it.” 


I feel to-day a rather grave responsibility and in line with that respon- 
sibility I have done something I never did before in my life—I have written 
a speech. I have always said that I never understood how a man could 
write a speech and then after reading it have the temerity to deliver it. 
That thought has not occurred at all in connection with what has preceded 
before this morning in this convention because I have enjoyed very much the 
able address of Mr. Sisson. I agree with him as to the exact facts he has 


given and in some of the apprehensions and in some of the conclusions 
reached. 


I think this is the most epochal meeting the American Bankers Associa- 
tion has ever held. I am glad it was held in Chicago. I am glad that 
500,000 visitors came to Chicago on Sunday. 

I would like to stop long enough to pay tribute to Chicago for having an 
Exposition. I would like to stop long enough to pay tribute to General 
Dawes, Rufus Dawes, and his associates for daring to have an Exposition. 

I am one of the 500,000 who came yesterday that rejoices in the fact that 
those able men have proven to America that America can still do something 
and that it is not dangerous to trust the American people to attempt 
something big in this day and in this generation. 


Governor Black’s prepared address follows: 


Instead of an address I prefer to make report to the 
Bankers of America, embracing present stockholders in the 
Reserve System, and these I trust may be considered pros- 
pective stockholders. 

Six months is a short time in the life of any nation, and 
yet we have to look back but six months to see the end of 
an old order and the beginning of a new order. This funda- 
mental change is emphatically true of our banking system, 
and this report will be confined to events pertinent to that 
system and the fundamental changes following those events. 

The story of the thirty days prior to March 4th is tragically 
known to every banker here—but must be referred to with- 
out enlargement, as vitally introductive of the events follow- 
ing that date. 

The last two weeks of February witnessed disturbances 
in the banking world which denoted—first, a complete loss 
of confidence on the part of the depositing public and 
second, a natural demoralization of the morale of our bank- 
ing fraternity. In an effort to obtain time in which to 
arrive at some remedy in the banking situation and to avert 
a nation-wide bank catastrophe State banking authorities de- 
clared State-wide banking holidays, so that on March 4th 
practically all banks in the United States including Reserve 
Banks were, under the protection of these holidays, closed 
and all banking functions stopped. The continuance of such 
a situation for any appreciable time spelled destruction to 
our finances with resultant destroying effects upon our 
industry and agriculture—and—so far as the 
banking world knew there was no remedy for this situation. 

I have purposely refrained from picturing the experiences 
and feelings of Reserve Bankers, National Bankers and 
State Bankers during this period. That experience and that 
feeling are known to every banker in this hall and are re- 
ferred to now only that they may be later contrasted with 
the feelings of the same men to-day. 


commerce, 


On Saturday March 4th President Roosevelt was in- 
augurated. On Monday March 6th he issued a proclamation 
declaring : 


That from Monday the 6th day of March to Thursday the 9th day of 
March 1933, both dates inclusive, there shall be maintained and observed 
by ail banking institutions and all branches thereof located in the United 
States of America, including the territories and insular possessions, a bank 


holiday, and that during said period all banking transactions shall be 
suspended. 


What had been a haphazard holiday became a National 
holiday with full protection to the banks of the National 
Government, On March 9th, the President sent his message 
to Congress in which he declared: 

Our first task is to re-open all sound banks—and in which he asked of 
Congress, ‘‘the immediate enactment of legislation giving to the Executive 
branch of the Government conirol over banks for the protection of deposi- 
tors; authority forthwith to open such banks as have already been ascer- 
tained to be in sound condition and other such banks as rapidly as possible, 


and authority to reorganize and reopen such banks as may be found to 
require reorganization to put them on a sound basis. 


In this message the President stated: 


I cannot too strongly urge upon the Congress necessity for immediate 
action. A continuation of the strangulation of banking facilities is un- 
thinkable. The passage of the proposed legislation will end this condition 
and I trust within a short space of time will result in a resumption of 
business activities. 


The President also stated in this message: 


In addition, it is my belief that this legislation will not only lift im- 
mediately all unwarranted doubts and suspicions in regard to banks which 
are 100% sound, but will also mark the beginning of a new relationship 
between the banks and the people of this country. 

Through this proclamation the sound bankers of America 
knew—first, that a banking remedy had been found and, 
second, that there was the beginning of a new relationship 
between the banks and the people of this country. 

At the same date of this message the Congress laid aside 
all politics and patriotically passed the Emergency Banking 
Act providing: 

First, authority in the Secretary of the Treasury for commandeering al 
gold into the Treasury of the Nation. 

Second, authority for licensing banks. 

Third, for the conservation of bank assets. 


Fourth, for the rebuilding of capitai structure of banks through the 
issuing and sale of preferred stock. 


Fifth, for the issuance of Federal Reserve Bank notes to supply ample 
currency. 


Sixth, for the enlargement of the lending power of the Reserve banks to 
its member banks. 


Seventh, for the lending to individuals, partnerships and corporations by 
Reserve banks. 


The passage of this act gave assurance to the bankers and 
depositors alike that a complete remedy has been enacted 
into law. 

On this same March 9th by proclamation the President 
continued the bank holiday until further proclamation. 
On March 10th by Executive order the President empowered 
the Secretary of the Treasury to license banks for reopening, 
acting through State authorities and Reserve Bank au- 
thorities. On March 11th the President through the press 
stated the procedure under which the banks of the country 
would be opened progressively—Monday, Tuesday and Wed- 
nesday of the following week, and the banks and the de- 
positors then knew that under the protection of licenses the 
sound banks would re-open. The bankers took heart— 
courage Was engendered—and preparations were remade for 
the re-opening of the banks—still with the element of un- 
certainty as to the attitude of the depositing public towards 
banks in general and towards each bank in particular. 

Then followed the memorable address of the President to 
the people of America at 10 o’clock on the night of March 
12th. This address was heard by the millions of America. 
Its simplicity went straight to the heart of America. 
of its statements: 


Some 


I want to talk a few minutes with the people of the United States about 
banking. 

First of all let me state the simple fact that when you deposit money in a 
bank the bank does not put the money into a safe deposit vault—it invests 
your money in many different forms of credit—bonds, commercial] paper, 
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mortgages, and many other kinds of loans. In other words the bank pute 
your money to work to keep the wheels of industry and agriculture turning 
around. 


It is possible that when the banks resume a very few people who have not 
recovered from their fear may again begin withdrawals. Let me make it 
clear that the banks will take care of all needs and it is my belief that 
hoarding during the past week has become an exceedingly unfashionable 
pastime. 

I do not promise you that every bank will be re-opened or that individual 
losses will not be suffered, but that there will be no losses that could possibly 
be avoided and that there would have been more and greater losses had we 
continued to drift. I can even promise you salvation for some, at least of 
the sorely pressed banks. We shall be engaged not merely in reopening 
sound banks but in the creation of sound banks through re-organization. 

And in conclusion this statement: 


It has been wonderful to me to catch the note of confidence from all over 
the country. I can never be sufficiently grateful to the people for the loyal 
support they have given me in their acceptance of the judgment that has 
dictated our course, even though all our processes may not have seemed 
clear to them. After all there is an element in the readjustment of our 
financial system more important than currency, more important than 
gold, and that is the confidence of the people. Confidence and courage are 
the essentials of success in carrying out our plan. You people must have 
faith. You must not be stampeded by rumors or guesses. Let us unite in 
banishing fear. We have provided machinery to restore our financial 
system. It is up to you to support and make it work. It is your problem 
no less than it is mine. Together we cannot fail. 

The next day the first banks opened—others followed— 
until on March 15th, or within 9 days of the first proclama- 
tion, 5,077 member banks with deposits of $25,554,287,000 
had opened fully, and by April 12th, 7,892 non-member State 
banks with deposits of $6,341,370,000 had fully opened. By 
August 30th member banks fully opened had increased to 
5,715, with deposits of $26,767,224,000 and non-member banks 
had increased to 8,301 with deposits of $5,084,508,000. And 
it must be remembered that six months earlier every bank 
was closed and every banking function paralyzed. 

This report is given without comment. It represents the 
banking situation to-day. Confidence restored and courage 
engendered had succeeded where conferences, legislation, 
and money had failed. 

This banking history has entailed heavy responsibilities : 

(1) as to closed banks. 

(2) as to open banks. 

(3) as to banking policies. 

(4) as to Reserve policies. 

(5) that faith be kept with the people. 

These obligations have required and have had the closest 
co-operation and co-ordination of effort between the finan- 
cial departments of the Government upon whom the obliga- 
tions rest—the Treasury Department, the Federal Reserve 
System, the Comptroller of the Currency, and the Recon- 
struction Finance Corporation. We hear a lot about politics 
in Washington. I'd like to testify that these Departments 
have faced these obligations without political thought, that 
hours have meant nothing, and that the task has been ap- 
proached almost in a consecrated way. 

Our first task was our obligation to depositors in closed 
banks. These banks must be re-organized on a sound basis 
or funds based on their assets must be by dividends paid to 
their depositors. 1,650 member banks were not licensed to 
open with deposits of $3,124,591,000. This has been reduced 
to 957 with deposits of $987,778,000, or a decrease in number 
of 693 and in deposits of $2,136,813,000. 2,959 State non- 
member banks were not licensed to open with $1,321,309,000 
of deposits. This has been reduced to 1,746 with deposits 
of $943,323,000 or a decrease in number of 1,213 and deposits 
of $378,086,000. These figures as to these two classes of 
banks must be clearly understood as embracing certain ones 
of each class that could not be re-organized and went into 
liquidation, but even so the picture portrays substantial 
progress towards the release of impounded deposits. 

This picture will never be satisfying until it is completed 
and full faith is kept with these depositors in closed banks 
that they shall speedily have their banks re-organized or 
receive dividends justified by assets. This picture also 
presents a large monetary and social problem—monetary 
because the funds frozen in these closed banks affect any 
monetary effort because of their deflationary aspect, and 
socially because of the deprivation suffered by these de- 
positors. May I just pledge that the financial agencies 


named will continue their earnest efforts in the full solution 
of this problem? 

The second question involves every effort in behalf of the 
banks that are opened—a maintenance of their capital 
structure, and a furtherance of their liquidity to enable them 
to meet their demands and to properly serve agriculture, 
commerce and industry. Every effort is being directed 
towards these ends. 

The third and fourth questions covering the commercial 
banking policy and the Reserve Bank policy may be consid- 
ered together. We've got to work together to make any 
policy successful. The sufficiency of currency for all needs 
is no longer involved. The law as it now stands guarantees 
an adequate supply. During all the depression and during 
the last six months of recovery the supply has never been 
lacking. Money in circulation, covering all money outside 
of the Treasury and of the Reserve Banks, has been ample 
to meet every demand. Money in circulation to be effective 
must be money at work. During the period of fear and 
hoarding there was $2,000,000 more money in circulation, 
that is, money outside the Treasury and the Reserve Banks, 
than there is now—but it was frightened or hoarded money, 
locked up in the safety deposit boxes or in the vaults of 
banks—idle money, ineffective money—not money at work. 
Circulation ought to be and will be increased just as soon 
and just as fast as recovery gives it a job to do—building, 
renovating, permanent improvements, installation of ma- 
chinery and equipment, business upbuilding, increased pay- 
rolls and employment, enlarged factory output, the move- 
ment of crops and the financing of such movements—all 
these put the dollar to work, and circulation for these pur- 
poses will meet every demand. What we do need in this 
country is a credit expansion demanded by an expanding 
business. 

Mighty efforts have been made by the Government to drag 
us out of the mire of the past five years and mighty strides 
toward this end have been had. One-third of the cotton crop 
has been plowed up and $120,000,000 paid to Southern 
farmers for this cotton. We may not understand or believe 
in that plan but the price of cotton is to-day 100% higher 
than it was six months ago. 5,000,000 pigs and a million 
sows have been bought by the Government in aid of the hog 
raisers. We may doubt that plan but it has disbursed $50,- 
000,000 to the Western hog raiser. Great efforts have been 
made in behalf of wheat and we may be skeptical as to them 
but wheat last fall was stationary around 40c. and to-day it 
is twice that. $3,300.000,000 has been apportioned to public 
works. You may not agree about that but it means dollars 
at work—material sold in vast quantities—employment of 
laborers and artisans on a gigantic scale. Farm mortgages 
to the extent of $2,000,000,000 may be exchanged for bonds 
or bought. This brings relief to the distressed farmer, re- 
lieves the banks and insurance companies of frozen assets, 
gives the landowner a low rate of interest and a long term 
of years to save his farm. It’s dollars at work. Home 
Owners bonds to the extent of $2,000,000,000 may be used to 
the same end. It’s dollars at work. 

The NRA is synchronizing industry, replacing destructive 
competition with intelligent co-operation, shortening the 
hours of labor to provide more employment, increasing wages 
to create more purchasing power, correlating industry into 
the whole program of recovery, calling patriotically for a 
nation-wide effort to put industry and business back on their 
feet—lIt’s putting dollars to work. 

I have narrated all these efforts to prove that we are ina 
new era. If you don’t like that term change the term—but 
it is here. The banks and the Reserve banks must realize 
that they are operating under conditions never existent be- 
fore and with forces that are new and controlling and if they 
are to succeed they must accord themselves with these condi- 
tions and these forces. If our function is peculiarly a credit 


function we must perform it under these conditions and in 
There is nothing hidden about Re- 


line with these forces. 
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serve Bank policy. We are trying to force money to seek 
investment, to find employment, to go to work in behalf of 
industry, commerce, and agriculture—our open market oper- 
ations are all to that end. We are trying to keep step with 
every legitimate demand for credit within the realm of the 
full recovery program. I think the bank’s problem is the 
same as ours and the bank’s policy should be the same. I 
wouldn’t ask any bank to make any loan that in the judg- 
ment of its officers it should not make—but I do think that 
in the new era we must get away from an exclusive invest- 
ment or collateral lending policy and get back to a basis of 
commercial lending. 

The period of fear is gone. The hysteria is past. 
banking system has been largely purged. Confidence has re- 
turned. Now courage must make successful our banking 
policies and if we fail in supplying the legitimate demands 
of credit the recovery program must fail and we'll fall with 
it. I have absolute faith that this will not happen but that 
the new banking system will do its full part. 


The 


Glass Bill. 


I have reported on the procedure for licensing our banks 
and on four of the problems following—and the legislation 
and other problems have been before us. The enactment as 
to Gold Embargoes, gold obligations, The Thomas Bill and 
The Glass Bill have each presented problems. I would be 
unfair to you if I did not report specifically on the Glass 
bill. 

It has been my province to accept the Glass bill as the 
law. It greatly enlarges the powers of the Reserve Board 
to curb excessive speculation and those powers will be fully 
employed. It gives the Board jurisdiction over relations 
with Foreign banks and that jurisdiction will be maintained. 
It gives the Board discretionary powers on the matter of 
certain procedure of investment affiliates and those powers 


will be exercised. It instructs the Board to prevent pay- 
ment of interest on demand deposits, and it will be pre- 
vented. It instructs the Board to fix the interest rate on all 
time and savings deposits; this has been done by fixing a 
National maximum rate of 3% upon both time and savings 
deposits and leaving free the autonomy of each bank in fix- 
ing its own rate within that limit. 

Much discussion has been had as to the guarantee of de- 
posits provision. I do not care to dodge that discussion—as 
far as the Board is concerned it is the law. Its success or 
failure in the purpose for which the law was made ad- 
mittedly must depend upon the quality of its enforcement. 
If it is administered ably and honestly, as I deem it will be, 
it should be a menace to no bank or group of banks and a 
protective measure to all banks. The law fixes the condi- 
tion of membership upon the possession by each applying 
bank of assets adequate to meet its liabilities to depositors 
and other creditors. In fairness to each member of the fund 
no bank should be admitted to membership unless its assets 
meet this requirement. 

With thiscondition applied losses in the corporation should 
be held at a minimum and this condition must be applied if 
the corporation is to succeed. With this condition applied 
such minimum losses will be a small price to pay for the 
sound unified banking system that should follow from its 
operation by July 1st 19386. I can only speak for the Board 
and for it I am free to pledge you that banks admitted by it 
into this Corporation will comply with the required condi- 
tion. And I have faith that the other agencies passing upon 
this question will exercise the same degree of integrity. 

IT have reported fully to you our problems and I bespeak 
your help in their solution just as I pledge you our best 
efforts in the solution of yours, and together we may with 
confidence look to the day when banks doing their full part 
will have regained their first place in the regard of America. 


Defense of Banking Act of 1933—Deposit Insurance Provision 


By J. F. 


Remarks of President Sisson in introducting Comptroller 
of Curreney O’Connor: 


I have the honor and the privilege of presenting to you this morning the 
Comptroller of the Currency, James F. T. O’Connor. Mr. O'Connor comes 
from California. He has been a practicing lawyer for more than 20 years. 
He first declined the position as Comptroller but was prevailed upon to 
accept. The term of Comptroller is for five years and he occupies a unique 
position in that he can be removed from office only by. impeachment 
proceedings of the United States Senate. 

Besides the supervision of National banks, insolvent banks and banks in 
conservatorship the Comptroller is a member of the Federal Reserve Board 
and is one of the three directors of the Federal Deposit Insurance Corp. 
Mr. O’Connor is the 18th Comptroller of the Currency of the U. 8. 

In his high position and his intimate relation to all of us we are very glad 
to welcome him here to-day and to hear his message. 


. . . Comptroller O’Connor’s address follows: . . 

Our common purpose justifies the acceptance of your 
gracious invitation. In this my initial appearance before 
the American Bankers’ Association if some slight suggestion 
can be made to strengthen the financial structure of the 
nation my effort will be fully compensated. At your last 
annual convention had anyone predicted that every banking 
institution would be closed for several days, credit paralyzed 
and tickers silenced, ridicule, sharp criticism and condem- 
nation would have greeted the suggestion. It happened. 
The old order had completely broken down. Wiil such a 
condition re-oceur ? 

No finer example of patience and self-restraint can be found 
in our history than was exhibited by our people in these 
black days of March. With the storm raging in mad fury, 
with destructive waves breaking over the deck, a firm hand 
grasped the wheel, changed the course, substituted hope for 
despair, and arrived safely in the harbor. Other storms will 
come, no one will deny. Possibly we cannot prevent the 
storm, but we can build a ship the elements cannot destroy. 
The challenge is yours. The thrill of the opportunity ap- 
peals to us all. 


T. O'Connor, Comptroller of the Currency. Washington, D, C. 


Insurance Provisions of Banking Act. 


Probably no provisions in the Banking Act of 1933, some- 
times called the Glass-Steagall Act, have attracted so much 
attention as the insurance provisions. It is my sincere 
belief that the future of American banking rests\in a large 
measure on proper and courageous management and the 
adoption of sound policies in the administration of the in- 
surance provisions of the Act. Fully realizing the magnitude 
of the operations involved, the pitfalls which must be 
avoided, and the non-diverging path which must be followed, 
as one member of the board of the Corporation, I approach 
the task humbly but with a grim determination of success. 

The principle of guaranteed deposits is not new. Our 
Government established this on June 25 1910 when President 
William Howard Taft advocated and secured the passage 
of the Postal Savings Bill. Some deny this is an insurance or 
a guarantee. Let us not quibble about words. No one 
denies that the full faith and credit of the United States is 
pledged to the return of every dollar in the Postal Savings 
Banks. To-day our Government guarantees or insures or 
promises to return approximately $1,184,948,200. No one 
questions the ability of the Government to pay these de- 
posits. The growth of these deposits during the past two 
years is interesting, if not alarming. Let me give them: 


June 30 1931 . $347 ,416,749 
June 30 1932- rr 748,819,402 
Pe Ue - — -.1,159,794,016 


As already noted, the estimate for June 30 1933, indicates 
an increase over April 30 1933 of $25,154,184. No comment 
Even a lawyer 
The Government requires 
In this 
The postal 


to bankers is necessary on these figures. 
appreciates their significance. 
security from the banks to insure these deposits. 
manner the banks guarantee their safe return. 








24 BANKERS’ CONVENTION. 


depositor becomes a preferred creditor. The ordinary de- 
positor in the bank is merely a creditor. Unlike a story | 
heard some time ago: A creditor called the President of a 
large corporation and said, ‘I see we’re in the bosom of a 
receiver.’’ The President corrected him saying, ‘You mean 
the hands.’”’ ‘Well, I do not know about such things.” 
“Oh, don’t worry, you are a preferred creditor.’’ ‘‘A pre- 
ferred creditor,amI? What does that mean?’’ ‘It means 
you know now you won’t get anything while the common 
creditor won’t know for a year or more.’’ 

No individual is permitted to deposit over $2,500 in the 
Postal Savings Bank. There has been a growing demand 
from all parts of the country to permit unlimited deposits. 
If nearly $1,190,000,000 has been deposited in Postal Savings 
under a $2,500 limit, what would the deposit be if the in- 
dividual deposit were unrestricted? When the insurance 
feature of the Glass-Steagall Bill becomes operative, most 
of this huge sum should find its way back into the banks. 
Indeed, Congress would be justified in repealing the law 
entirely. 

Let me briefly outline a few of the main provisions of the 
Banking Act of 1933 on this subject: 


1. The Corporation has three directors: The Comptroller of the Currency 
and two directors, appointed by the President, who shall not be of the same 
political faith. 

2. A ‘Temporary Federal Deposit Insurance Fund’’ will become opera- 
tive on Jan. 1 1934, which will insure deposits in each member of the Fund 
up to $2,500. Members of the Fund will be all member banks licensed 
before Jan. 1 1934, by the Secretary of the Treasury and non-member 
State banks with the approval of the State supervising authority, after 
certification to the Corporation of Solvency and examination and approval 
by the Corporation. Both member and non-member banks must pay to 
the Corporation an amount equal to one-half of 1% of the insured deposits 
certified as of the 15th of the month preceding the month they were admitted 
to the Fund. One-half of this payment will be made upon admission and 
the other half upon call by the directors of the Corporation 

3. The permanent insurance is effective on July 1 1934, as to all National 
banks certified by the Comptroller of the Currency and all State member 
banks certified by the Federal Reserve Board upon such banks becoming 
class A stockholders in the Corporation, and non-member banks have the 
benefit of such insurance until July 1 1936, by becoming class A stockholders 
of the Corporation in compliance with the terms of the Act. 

4. In becoming class A stockholders, the banks must apply to the 
Corporation for class A stock in an amount equal to one-half of 1% of its 
total deposits as computed in accordance with regulations of the Federal 
Reserve Board, with certain exceptions in the case of banks organized after 
July 1 1934. One-half of the amount due for the stock shall be paid in to 
the Corporation upon admission and one-half upon call by the directors of 
the Corporation. 

5. Under the permanent insurance features of the Act, net deposits are 
insured as follows: 

100% not exceeding $10,000. 

75% of the amount exceeding $10,000 but not exceeding $50,000 and 

50% of the amount exceeding $50,000. 


You will be interested in the progress made to date: 


Letter of President Roosevelt to State Governors. 


The Government, through the co-operation of the Federal 
Reserve banks, the Comptroller’s office, and the Recon- 
struction Finance Corporation, is making a survey of all 
the banks in the United States. The President called the 
attention of the Governors of the various States to the 
provisions of the Ranking Act of 1933 in a letter dated 
July 6. The letter was as follows: 

My dear Governor: 


You have no doubt given serious consideration to the provisions of the 
Glass-Steagall Bill, known as the “Banking Act of 1933.’ 
approved by me on June 16 1933. 

This Act contains far-reaching provisions with reference to State banks. 
In a very short time, to wit, Jan. 1 1934, certain State banks which secure 
a certificate of solvency from the proper State banking authority and which 
after examination are found satisfactory to the Federal Deposit Insurance 
Corp., will be admitted to the benefits of the Insurance Fund. 

In order that State banks may receive the benefits of the Act, it will be 
necessary in many States for additional legislation; in others, amendments 
to existing laws, and in others. Constitutional changes. You will appreciate 
the necessity of immediate action in order that the benefits of this Act will 
be as widely distributed as possible. 

May I suggest to you that you call together representatives of your 
State Banking Department, together with leading State bankers, to discuss 
with you the necessary legislative changes or Constitutional amendments 
to bring about the desired effect 

I call your particular attention to the following paragraph of the Banking 
Act of 1933. which is found under sub-section (y) of Section 8 (last para- 
graph), which reads as follows: 

It is not the purpose of this section to discriminate, in any manner 
against State non-member, and in favor of, National or member to but 
the pur is to provide all banks with the same opportunity to obtain and 
enjoy the benefits of this title. No bank shall be discriminated against 


because its capital stock is less than the amount required f ligi 
admission into the Federa] Reserve System. i 7 


Thanking you for prompt consideration of this matter, I beg to remain, 
Franklin D. Roosevelt. President. 


which was 


The general outline of the set-up of the Corporation has 
been tentatively approved by the President. I am in pos- 
session of the names of over 1,500 qualified men who are 
available to make examinations. These names have been 
submitted by the State Banking Commissioners and others, 
and they are qualified examiners who have had five years 
or more banking experience and who know the values in 
the States. Arrangements have been made with the Treasury 
for the necessary funds to carry out the preliminary work of 
the Corporation. Our first task is the examination of ap- 
proximately 8,000 State non-member banks which are on an 
unrestricted basis. I shall make the following suggestions 
to the Board immediately upon organization: 


First, that each bank applying for insurance be furnished with blank 
forms to be completed by the banks setting forth each asset under a proper 
heading and the amount of its deposit liabilities and obligations to other 
creditors. This will save much time and the examiner will then check the 
item and appraise the same. 

Secondly, that an examiner who knows the values in the particular State, 
with necessary assistants, be assigned to each State capitol to work with 
the Banking Commissioner and all examiners in the State clear through the 
examiner at the capitol. In this way the work will be decentralized. It is 
my belief that whenever a piece of work can be done in a State just as well 
as at the National capitol, it should be done in that State. 

Thirdly, that the names of the banks insured and their location be given 
simultaneously. 


There has recently been sent out to many of the banks 
of the country a letter in reference to the Federal Deposit 
Insurance Corporation from which I quote two sentences 
as follows: 


In the parlance of the street, the independent bank is to be ‘“‘ironed out.” 
Powerful influences are at work to wipe out the small banks and the 
independent banker has been placed on the defensive. 


I know of no more vicious, unwarranted and untruthful 
propaganda. The present Administration has demonstrated 
its policy of protection for the little fellow, whether in- 
dividual or corporate. At a conference with the President 
on Tuesday afternoon, he authorized me to say to you and 
through you to the country that the object of the insurance 
provisions of the new bank act was to insure as many non- 
member banks as possible. He discussed the details of the 
act with an amazing knowledge of its provisions. He dis- 
cussed real values, appraised values and liquidating values 
with a fine discrimination. ‘‘Injustice must be avoided.” 
In that sentence, the Chief Executive summarized al his 
comment and direction. 

No greater demand came from the peopie during the past 
session of Congress than that some rorm of guarantee or 
insurance for deposits be passed. The fact that the Lill 
passed the House with but six dissenting votes and passed 
the Senate without a dissenting vote is evidence of the de- 
mand. It could not be ignored. Whether we favored the 
provision or opposed it, bank insurance is part of the Federal 
law. Let us examine some of the higher grounds which 
possibly justify its existence: 

First every depositor in theory has aright to his money. This law makes 
the theory a fact 

Second, it will banish the fear in every banker’s mind of runs upon his 
bank. Weshould not again witness the very serious crisis which developed 
with the beginning of 1933 and which produced grave runs on practically 
every bank in the country, culminating on March 4 with currency demands 
amounting altogether to $1,630,000,000. This huge sum was withdrawn in 
cash by panic stricken depositors. 

Third, it will obviate the necessity for a Postal Savings Bank and return 
to the banks over a billion in deposits. 

Fourth, it will permit an extension of credit and a modification of cash 
reserves. This will particularly benefit small country banks and their 
customers. Liquidity means immediate marketability. The average town 
or small city has sound values but not a high degree of liquidity. Probably 
nothing in banking parlance has been so much misunderstood as the term 
“liquidity.’’ The law provides that a certain percentage of a bank's assets 
shall be in cash and sound banking requires other assets to be liquid. Some 
well meaning individuals and other demagogic persons have aroused com- 
munities because banks with frozen assets have not been permitted to 
reopen. They say while certain securities are not worth much to-day they 
will be worth face value in five or ten years. If the depositor would accept 
this viewpoint and take a mortgage or a bond worth $500 for his deposit of 
$1,000 on the theory that the security would be worth $1,000 in a few years, 
our problem would be simple. The depositor may rightly demand his 
entire deposit in cash. 

Fifth, the elimination of interest on demand deposits will save the banks 
many millions of dollars. The total amount paid during the past five years 
by member banks on demand deposits was $1,230.242,000 making an 


average of $246,048,500 per annum. Again the Federal Reserve Board 
fixes the rate of interest paid by member banks on time deposits. Is there 


any depositor who would not accept one-half of 1% less interest and know 
his deposit was insured, if such a step were necessary to save the insurance 
provision? Would any non-member bank not co-operate to this extent? 
No depositor would object to paying 244 or up to 5 dollars to insure a 
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$1,000 deposit. Besides, the United States Government is contributing 
$150,000,000, and approximately $139,000,000 will be contributed by 
the Federal Reserve banks, in addition to the one-half of 1% by the 
banks. 


Sixth, now a point not generally discussed and offered here as a matter 
of opinion. It is my firm opinion that the insurance features of the law 
will save millions to our people. The high pressure and not too scrupulous 
salesman often plants the seed of suspicion as to a bank's solvency in the 
prospective purchaser's mind. The life savings of men and women have 
been withdrawn and invested in worthless securities or enterprises because 
of this fear. When the suspicion becomes a belief, the confidential relation 
between the banker and the depositor is destroyed. The very fact that the 
honest, highly trained, conservative banker has made errors in making 
investments is proof of the great danger of loss by those not trained in 
making investments. 

The insurance feature of the bill differs from laws hereto- 
fore passed in two main respects, first, the participation of 
the United States Government in making a substantial in- 
vestment in the capital structure, and secondly, in reecogniz- 
ing the sound insurance feature that risks should be spread 
over a large territory and not localized. 

The test of admission of a bank to the Insurance Fund is 
determined upon its ability to pay all of its liabilities to 
depositors and other creditors, as shown by the books of 
the bank. In other words, the assets must be sufficient to 
accomplish this purpose (Sec. 12Be). Information gathered 
from 4,836 National banks at the close of business on May 
13 1933, showed that 96.76% of the total depositors in 
National banks had deposits of under $2,500. The survey 
further showed that the average deposit was $183.17, and 
that these 96.76%, totaling 21,748,754 depositors, had 
26.72% of the total deposits in the National banks as of 
that date, while .13% of depositors, totaling 28,356, had 
deposits of over $50,000, or 40.29% of the total deposits 
which represented an average deposit of $211,820.85. It 
must be remembered that the deposits of over $50,000 
represent deposits of State governments and their sub- 
divisions as well as the large corporations of the nation. 
No effort was made to distinguish between individual and 
corporate deposits. 


{Interpolations by Mr. O’Connor in prepared address.]} 


Directors of Federal Deposit Insurance Corporation. 


My friends, with the permission of the President of the 
United States I am going to give you the names for the first 
time they have been given to the public anywhere of the 
two directors who have been selected as members of the 
Federal Deposit Insurance Corporation. I had a number 
of conferences with the President on this matter and there 
was some delay because of the large number who applied 
and who were recommended, and the great care that the 
President wanted to take in trying to select the kind of a 
man and the kind of a mind that could make a success of 
this provision. They are not politicians. 

The first is the name of a man from Chiago who was born 
here, Walter Joseph Cummings, Executive Assistant to the 
Secretary of the Treasury, appointed by Secretary of the 
Treasury William H. Woodin, April 8 1933, which position 
he will resign upon becoming a Director of this Corporation. 

These men were both prevailed upon to serve. Mr. 
Cummings was on his way with his family to Bermuda, had 
his tickets in his pocket, when Mr. Woodin asked him not 
to go and to help him in the banking crisis. ; 

In 1902 he entered the plant of the Cummings Car and 
Coach Co. cf Chicago, Illinois, for the manufacture of cars 
and trucks, serving as Secretary and Treasurer. In 1907 
he became Vice-President of the company and in 1918 was 
elected President of the Cummings Car and Coach Co. 

He is a director of the American Car & Foundry Motors 
Co. of New York, the J. G. Brill Co. of Philadelphia, Presi- 
dent of the Chicago & West Towns Railway Co. of Chicago, 
President of the Chicago & Calumet District Transit Co. 
of Chicago, Illinois, President of the Des Moines Railway 
Co. of Des Moines, Iowa. 

He was appointed by the Governor of Illinois in January 
1933, as Commissioner of Lincoln Park, Chicago, Illinois, 
and has been identified with various civie organizations in 
Chicago; Trustee of Loyola University, Chicago; member of 
the Executive Committee of the Associated Charities, 
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Chicago, Illinois, and has a Doctor of Laws Degree from his 
Alma Mater. 

The second name that the President has seleeted— and 
I may say in passing that when we were discussing Mr. 
Cummings’s name, who had been in the service of the Treas- 
ury since April 8, the President said to me, “J. F. T., is 
Cummings a Republican or a Democrat?’ He asked that 
because the law provided that one member must be a Demo- 
crat and one member must be a Republican. I told him 
Mr. Cummings as far as I knew was a Democrat. 

He has selected as the Republican member Mr. E. G. 
Bennett of Ogden, Utah. He received his early training under 
Judge George W. Post, who controlled 12 banks in eastern 
Nebraska, now operated by the McCloud interests. He 
was employed for eight years by the J. S. and W. S. Cowle, 
Ine., who built irrigation, power and other projects in the 
Snake River Valley of Idaho, and then became Vice-President 
and General Manager of the First National Bank of Jerome, 
Idaho, and the Jerome Loan and Trust Co. During this 
period he made loans for Idaho coal interests, loaning ap- 
proximately $1,500,000 on irrigated farms in Snake River 
Valley. He acted as Secretary of the Idaho Ageney War 
Finance Insurance Corporation, loaning $6,000,000 on live 
stock without the loss of a dollar. During the past six years 
and at the present time Mr. Bennett has devoted his time 
to the Eichols and Browning interests in the capacity of Vice- 
President and General Manager. These interests own and 
operate 28 banks in Utah, Idaho and Wyoming and all but 
three are State banks. For four years, from 1924 to 1928, 
Mr. Bennett was a member of the Executive Council of the 
American Bankers’ Association, representing Idaho. In 
1923 he was appointed by the Governor of Idaho with two 
others to the Bank Code Commission. The Code prepared 
by the Commission was adopted by the Legislature in 1925. 
In the preparation of this Code an exhaustive study was made 
of all the banking laws of all the States. 

Some of Mr. Bennett’s other connections are: President 
of the J. & S. M. Browning Co.; President of the Browning 
Arms Co.; President of the Lindsey Land and Livestock Co.; 
President of the Linn Coal Corporation operating mines in 
Utah, Wyoming; President of the 11 Regional Credit Agri- 
cultural Credit Corporations in Utah and Nevada. 

{End of interpolations by Mr. O'Connor.] 

There are several features of the Banking Act of 1933 
which have raised innumerable questions of interpretation 
and of administration in which you may be interested. 
First and foremost are the problems which have arisen in 
connection with affiliates as defined by the Banking Act of 
1933. The definition of affiliates of member banks as laid 
down by the Act is very broad and technical and a literal 
interpretation of the law may lead to many situations which 
could not be foreseen and which I doubt the framers of the 
Act meant to bring about. Let me give you a few illustrations: 

We have a National bank, 96% of the stock of which is 
owned by a packing company. The packing company is a 
holding company affiliate. This corporation in turn owns 
or controls 200 other corporations scattered throughout the 
world. Is each one of those 200 corporations also an affiliate 
of a National bank? The National bank is required under 
the Act to furnish report of its affiliates and to publish the 
reports of its affiliates under the same conditions as govern its 
own conditions reports. I venture to state that the de- 
positors of this National bank will be somewhat mystified 
by the publication of the reports of the 200 corporations. 

The majority of stock of another National bank is owned 
by a church, a corporation sole. The church is an affiliate. 
It in turn has furnished all or part of the funds for other 
church buildings, a hospital, orphan’s home, and other 
charitable institutions in 2 particular State, all incorporated 
and controlled by the first church. Are all of these instituions 


affiliates of the bank—— must the bank furnish the statements 
of these institutions and publish them? 

A bank had as collateral to a loan the majority of stock of 
a hosiery corporation and foreclosed on the collateral to 
protect itself, thus becoming the owner of the stock. 


Is 
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the hosiery corporation an affiliate? If it is, the bank can 
not make a loan to it except on collateral which the cor- 
poration does not have and since the corporation is unable 
to borrow from other sources, the bank cannot protect itself. 

These are but three illustrations of the thousands of prob- 
lems which arise in connection with affiliates, and the 
Attorney General of the United States has been asked for 
his opinion with respect to some of these problems. 

The Banking Act of 1933 provides in part: 

No executive officer of any member bank shall borrow from or otherwise 
become indebted to any member bank of which he is an executive officer. 

Violation of the prohibition is a criminal offense. No 
definition of ‘‘executive officer’’ is given in the Act. The 
question of what is an ‘executive officer’ immediately 
faced the banks and the examiners. No ruling on a criminal 
statute by my Department would protect the banks. The 
opinion of the Attorney General was requested. He has 
advised that: 


It is not the designation under which one is known but the nature of his 
duties which characterizes him as an ‘‘executive officer.’’ Small vs. Gibbs 
Press, 225 N.Y.S. 141, 142. 


He further stated: 


It is the duty of the banks and of all officers who by any possibility might 
be affected to keep within the statute and to weigh carefully all the facts 
and circumstances (peculiarly within their provision) before acting. 


He refers with approval to the statement in Arkansas 
Amusement Corporation vs. Kempner (33 S.W. (2nd) 42) 
to the eftect that: 

An executive officer or employee is one who assumes command or control 
and directs the course of the business, or some part thereof, and who out- 
lines the duties and directs the work of subordinate employees, as usually 
provided for in the articles of association, the by-laws, or a resolution of 
the directors. 

The practical administration of this section of the Banking 
Act of 1933 from an examining standpoint requires the 
Comptroller’s office to take the position that the following 
officials of a bank will be deemed, prima facie, to be ‘‘exec- 
utive officers’’ for the purposes of said section, it being 
understood that such presumption may be rebutted on a 
sufficient showing: 

The President, a Vice-President, the Cashier and an Assistant Cashier. 


The facts in any given case may, as indicated by the 
opinion of the Attorney General, constitute other officers 
or employees, ‘‘executive officers’’ within the scope of the 
Act. It, of course, would be more satisfactory to have the 
definition of ‘‘executive officer’’ laid down by Congress, 
especially when, in weighing facts, one has a penal statute 
involved, 

The section of the Banking Act with respect to extension 

of branch banking for National banking associations outside 
of the limits of the city, town or village in which the asso- 
ciation is situated, has raised some problems, particularly 
the language: 
e if such establishment and operation are at the time authorized to 
State banks by the statute law of the State in question by language specifi- 
cally granting such authority affirmatively and not merely by implication 
or recognition, and subject to the restrictions as to location imposed by the 
law of the State on State banks. 

Under the wording of this provision of the Banking Act, 
National banks are not permitted to have branches outside 
of the city, town or village in which they are located in some 
States where State banks are permitted to establish such 
branches. Two outstanding cases are those of Maryland 
and South Carolina where non-member State banks may 
establish branches but member banks, whether National or 
State, may not establish branches under the wording of this 
particular statute. In connection with the establishment 
of branches, it was, of course, stated before the Act was 
passed by many that there would be a great rush for branches 
and they would be established rapidly. The statute became 
effective on June 16 of this year; practically three months 
have elapsed since its enactment. Only 37 branches of 
National banks have been established under its provisions. 
Of this total, 9 branches were established in communities 
which were without banking facilities, two branches were 
established for the purpose of taking over banking institu- 
tions in the hands of conservators, 12 were established to 
take over going institutions and 8 were established to replace 


8 branches of State banks taken over by a National bank. 
Accordingly, only nine branches represented new banking 
facilities. 

There is not time to go into all of the various problems 
which have arisen under the Banking Act of 1933, but I have 
given you a few illustrations which should be of interest. 

There seems to be a great deal of misunderstanding by 
banks and the public generally with respect to receiverships 
of National banks. These statements are being made re- 
peatedly: 

1. Receivership means all assets thrown on the market at once—forced 
liquidation. 

In the first place it is obviously impossible to throw the 
assets or the market at once and even could it be done, it 
would be a poor policy. The Comptroller acts in a trustee 
capacity and his duty is to realize as much as possible for 
creditors. The average time reouired to fully liquidate a 
receivership is 51% years. 

2. Receivers get commissions—expenses are heavy and eat up the trust. 

The facts are that receivers of National banks are not paid 
any commission but a flat salary and the average salary is 
around $350 per month, varying as to the size of the re- 
ceivership; and since one receiver in many cases handles 
more than one bank, the average salary per bank is about 
$1,713 per annum. The total average cost of liquidation last 
year was but 3.2% of actual collections and the average for 
fully liquidating all banks in the past has been 3.9% of book 
value and 6.65% of actual collections. 

I desire to touch for a few minutes upon the growth and 
work of the Comptroller’s office, as now constituted, as 
compared with the past. It is interesting to note from the 
first report of the Comptroller of the Currency to Congress, 
dated Nov. 28 1863, that there were 134 National banks 
and that the personnel of the Comptroller’s Bureau consisted 
of eight persons, including the Comptroller. In 1865 the 
Comptroller reported 1,601 National banks with the _ per- 
sonnel of the Bureau 77 in number. It may be rightly said 
that those were the good old days with few problems. Let 
us see the condition in 1893—a panic year. Quoting from 
“The Romance and Tragedy of Banking’ by T. P. Kane, 
former Deputy Comptroller of the Currency: 

Every hour of the day and late into the night telegram after telegram was 
received announcing additional suspensions of banks or new complications 
which had to be promptly met. As many as 30 suspensions occured in a 
single day, and for a time it looked as if every National bank in the system 
would succumb. 

The Comptroller of the Currency that year in his report 
to Congress stated that 154 National banks supended, re- 
ceivers being appointed for 65. Problems? Yes, but to-day 
we face trust departments, savings departments, bond de- 
partments, affiliates, preferred stock, organizations, reorga- 
nizations, bond depreciation, other real estate, banks in 
conservatorship, and 1,123 banks in the hands of receivers. 
In touching on these 1,123 receiverships, the old story of the 
borrower who asked the banker if he had ever been in the 
pants business and upon receiving the answer ‘‘No,’’ stated: 
‘‘Well, you are in it now’’ is certainly applicable to banks in 
receivership. I find that among the enterprises the Comptrol- 
ler of the Currency is directing are: hotels, coal mines, 
quarries, lumber manufacturing, vineyards, apartment 
houses, office buildings, farming, raising sheep and eattle, 
growing cotton, pecans and citrus fruits, operating pickle 
factories, cold storage plants, motor freight terminals and 
arailroad. Incidentally, the railroad is operating at a profit. 

At the present time in the Comptroller of Currency’s 
office there are 216 national examiners, 297 assistant ex- 
aminers and 156 other employees; in the Re-organization 
and Conservators Division there are approximately 305 
employees; and 271 employees in the Insolvent Division, 
not including receivers, conservators, their employees or 
their attorneys. Besides using all available space in the 


Treasury Building, it has been necessary to secure the major 
part of a large modern office building opposite the Treasury. 

A picture of what has been achieved in giving relief to 
depositors by the various Governmental agencies is pre- 
sented by the following figures: 
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On Dec. 31 1932, deposits in National banks amounted 
to approximately $18,500,000,000. On March 16 1923, the 
frozen deposits in unlicensed National banks amounted to 
$2 200,774,000, representing approximately 12% of the 
aggregate amount of deposits on Dec. 31 1932. On Sept. 5 
1933, frozen deposits in unlicensed National banks amounted 
to $746,731,000, representing 4% of deposits as of Dec. 31 
1932. If we deduct the amount of frozen deposits of $440,- 
099,000 which will be released immediately upon the con- 
summation of the approved plans, the total amount of 
frozen deposits in unlicensed National banks will be $306,- 
632,000, or 1.66% of the total amount on deposit on Dec. 
31 1932. 

On March 4 1933, there were 5,938 operating National 
banks in the United States. Of this number, 4,509 were 
licensed to resume normal banking functions on March 13, 
14 and 15, leaving 1,429 National banks unlicensed as of the 
beginning of business March 16. Within 174 days, there 
have been 423 old banks licensed, 100 new banks chartered, 
and 372 plans of reorganization approved. 

I desire to reaffirm what I stated in my address over the 
National Broadcasting System from Washington on July 19: 


No discrimination has been made between Republican dollars and 
Democratic dollars in closed banks. My department has assumed that the 
Republican depositor, although probably much less in need of his money 
than his Democratic friend, is just as anxious to get his share of the remain- 
ing 5% now in closed National banks. Of the many hundreds of depositors, 
creditors, stockholders and officers with whom I have discussed plans of 
reopening. I have never inquired and do not know the politics of any. 
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Let me say definitely and positively that the Comptroller of the Currency 
is interested in your plans for re-opening of your bank and giving relief to 
the depositors and not in your politics. There have been some fine illustra- 
tions of self-sacrifice and true Americanism by officers and stockholders of 
many banks. Men and women have come forward and volunteered their 
100% assessment, waived their deposits, subscribed for new capital, in 
order that the depositors should not lose a single dollar. I mention this 
because some are prone to mention only those connected with the banks who 
have tried to evade their legal and moral responsibility and have been com- 
pelled by legal proceedings to make their just contribution. 

In conclusion, let me say that as polities have never entered 
into the consideration of any plan for re-organizing or re- 
opening or the establishment of any bank or branch in any 
of the divisions of the Comptroller’s office, can I ask you to 
bear with me in the solution of difficult problems in the same 
spirit. In the great divine scheme of life, as individuals we 
play our part and pass on. Our places ean be filled without 
the slightest interruption in the march of progress. My 
purpose is to serve a great country with my limited ability. 
If uncounted hours in the day and long into the night will 
bring forth a better understanding between my department 
and the people, will make for a more permanent banking 
structure, the effort will not be counted in vain. Let us 
bring cold figures to life. Let us put a heart back into bank- 
ing and let profits be subservient to service. Let us bring 
a great profession back to the leadership it once enjoyed. 
Let the inspiration of the names of great bankers of the past 
—men who tossed their fortunes into their country’s ex- 
chequer to save its credit and win its wars—touch the inner 
recesses of our souls that we may imitate and serve. 


Why the American Banking System ? 


By Dr. Haro_p Stronrer, National Educational Director of the American Institute of Banking Section. 


“When a mariner has been tossed for many days in thick 
weather on an unknown sea, he naturally avails himself of 
the pause in the storm, the first glimpse of the sun, to stop 
and take his latitude and to ascertain how far the elements 
have driven him from his true course.” 

With those words Daniel Webster opened his famous re- 
ply to Hayne in the United States Senate 103 years ago. His 
speech followed a period of shifting uncertainty, and since 
there was a pause in the storm, he took the opportunity to 
state clearly why the Federal Union existed. 

A great storm has been raging throughout the length and 
breadth of this country for four years. It has brought bitter 
criticism of bankers and the American banking system. 
Now there is a pause in the storm. Criticism has subsided. 
People whose ears were recently given only to fear and 
suspicion are now ready to listen to logic. 

Bank advertising men tell me that for the first time in 
years people are ready to read long editorial copy in bank 
advertisements. In a recent survey of the newspapers of 
this country made by Publicity Director of the American 
Bankers Association, 4,500 newspapers disclosed that they 
were ready to use stories on the constructive side of the 
American banking system. Even politicians in high places 
who a few months ago were condemning bankers in bitter 
terms now, seem to appreciate the constructive steps that 
thousands of bankers have taken for the benefit of the pub- 
lic in this period of stress and strain. 

The American banking system itself needs no defense. It 
has committed no felonies and has broken none of the ten 
commandments. It is true that some bankers have not been 
prudent. Some bankers have not been honest. The law it- 
self has made it possible for some men to enter the banking 
business who, by virtue of training or experience, had no 
right to be bankers. Then again, some few bankers have 
been the victims of ill fortune and hard luck over which they 
had no control. 

On the other hand, in the United States to-day there are 
over 10,000 cities and towns which have in the aggregate 
nearly 60,000 bank executives. These men have brought 
their banks safely through the storm of criticism and out 


of the period of economic chaos and human despair. The 
banks which they represent stand ready to meet their de- 
positor liabilities in full. These bankers exercised good 
judgment when judgment was at a premium; they are 
honest; they have a right to the name “banker” by virtue of 
their training and experience and the success with which 
they have pursued their calling. A survey would probably 
reveal that this group of 60,000 Americans, the executive 
officers of our bank, compares favorably in business judg- 
ment, in integrity, and in community service with any 
selected group of 60,000 executives in our business or pro- 
fessional life. 

Several weeks ago an editorial in a metropolitan news- 
paper declared: 


Recently the country has been flooded by sneers and wisecracks directed 
against bankers. Most of these are not funny, and their influence is 
unfortunate. America will pay a heavy price in the future if it now allows 
faith in its banks and bankers to be undermined. 


In saying that the system needs no defense, we do not 
mean that it cannot be improved. It can and it must. Any 
human institution can be improved. But more important 
than any attempt to improve the banking system by law is 
the necessity for the public to understand the economic 
motives which form the background of our banking system 
and the inherent characteristics of our people which have 
evolved our system to its present status with its points of 
strength and weakness. A banking system is a reflection 
of the economic ideals and objectives of the people who sup- 


port it. A banking system that disregards those principles 
cannot successfully be superimposed upon the economic 


order, because the people would soon replace it with a system 
more in keeping with their demands. 

We have had many kinds of banks in this country in the 
143 years of our national existence. We have had central- 
ized institutions with branches from New York to New 
Orleans and with control in the money center of the country. 
In speaking of this phase of our banking system, we refer 
to the First Bank and the Second Bank of the United States. 
They were strongly intrenched in their capital structure. 
They had splendid systems for handling bank notes. They 
exercised a restraining hand upon other banks in the issue 
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of bank currency. For forty years in the early part of our 
national history our banking system involved centralized 
control with branches over the nation. But just as we had 
created this system by law, we killed it by law. We pro- 
ceeded to decentralize the control of banking, and then we 
nose-dived into a system of wild cat banks, improperly 
capitalized for the most part, with few restraints at the 
point of the issuance of currency. As a result, we had 1,600 
different kinds of bank notes in circulation at the time of 
the Civil War, but from that time we steadily improved our 
banking system and the methods of issuing our currency. 

Our banking system to-day, therefore, as far as its form 
and its political and legal aspects are concerned, is the result 
of a compromise between two opposing political thoughts in 
America—one holding for strong centralized control in all 
political and legal institutions and the other for decentraliza- 
tion both as to nower and as to organization. 

To understand why the American banking system is as it 
is to-day, we must consider not only our political theories 
but also our economic ideals and objectives. America has 
believed in an economic order which gives wide opportunity 
to all the people to enter any business or profession they 
During at least two-thirds of our banking history, 
it has thus been possible for almost any one to enter the 
banking business without training or experience and with- 
out very much money. Through the years we have consist- 
ently supported the thought that America was the land of 
opportunity, that a man could enter any trade, profession, 
or calling which his judgment dictated. Is it any wonder, 
then, that thousands of incompetent or irresponsible people 
have entered the banking business by the easy routes that 
our laws left open to them? 

Our second characteristic objective has been one of hasty, 
feverish development of our natural resources. The indus 
trial history of the world shows no other such record of 
speed in exploitation as that which has been made during 
the last century in America. Our desire for speed has, at 
times, almost become a mania. Reckless haste is not ¢con- 
ducive to safety. That is the reason why we have speed 
laws for our highways; yet even so, we kill 30,000 people 
every year in motor accidents. 

The same national trait appears in other fields. We have 
prided ourselves on our speed, and we have demanded a 
financial system which would accommodate it. In one state 
in 1930 there were ten towns, each with a population of 3,000 
and all the building that goes with such a development, 
which were not even in existence eight years earlier. 

The third economic trait of the American people is our 
propensity for gambling. When traveling in England you 
notice that from the street sweeper to the merchant, every 
one gambles on the horse races. If he has not enough money 
to do so as an individual, then he does it through a syndicate. 
The gambling tendency in England seems to be satisfied 
with a few shillings won or lost on horse races. Our gambl- 
ing, on the other hand, takes place in the stock market, in 
the commodity market, in the real estate market, or in some 
other business activity and on a much larger scale of stakes 
and in a manner to upset the economic cycle at times. 

There is a distinction between gambling and speculation. 
Personally, I do not think speculationis bad. In any dynamic 
economic society, there must be the assumption of eco- 
nomic risks. That is speculation. On the other hand, it is 
very hard to restrain American speculation when it turns 
out to be successful. We then proceed to take more des- 
perate chances and wind up in a wild orgy of gambling, 
which definitely leads to business disaster and personal mis- 
fortune. Gambling is the assumption of an uneconomic 
risk; speculation is the assumption of a sound economic risk. 
In times of depression people confuse speculation with 
gambling and a stock certificate with a pari-mutual ticket, 
and they refuse to assume any risk whatsoever. Then we 
have stagnation. When the business system moves for- 
ward again, people are not content with a safe margin of 


choose, 


profit but incur liabilities which endanger the whole busi- 
ness structure. 

In order to understand why we have the American banking 
system, we must therefore study the implications of these 
three objectives in American life. In a period of boom and 
prosperity, no one wants money. People talk only of credit 
and of equities. They insist that banks should be manu- 
facturers of credit. When the boom breaks, then they sud- 
denly have a different conception of good banking. They in- 
sist that a bank should be, first of all, safe and that it should 
be only a depositary for funds. People do not want credit 
then. They want money. They want to “bite the gold.” It 
is then that people complain about the American banking 
system and that the politicians condemn it. It is then that 
they insist that we should have a system like the British 
system. Well, as a matter of fact we had the British bank- 
ing system in this country for forty years by law, and then 
we killed it by law. The people and the politicians did not 
like it. 

Is it any wonder that individual banks have failed in the 
past 64 years, with these national traits dominating the eco- 
nomic life of the country? But to read some of the articles 
appearing in magazines and newspapers in recent years, you 
would think that banks are the only concerns which fail in 
America and you would wonder why they fail. There have 
been more failures of every kind in America than in any 
other country—failures of drug stores, hardware stores, 
railroads, utilities, and insurance companies. But even so, 
we still have more solvent enterprises left than any other 
country in the world. Bad as has been the record of bank 
failures in this country, can any one say that America would 
have developed to anywhere near its present strength and 
wealth with any other banking system? Isn’t it a fact that 
the very banking system of which we complain because of 
its failures in depression times gives us the credit facilities 
for pre-eminent achievement in days of prosperity? 

Failure and waste have been corollaries to our breakneck 
economic development. But with all the bank failures we 
have had in the past 64 years, the bank record, as far as 
the creditors are concerned, has been surprisingly satis- 
factory. Depositors of closed banks have received on the 
average S80 cents on the dollar. That is a far better record 
than has been made in other business activities, for bank- 
rupts other than banks have paid on the average only five 
cents on every dollar. 

We can sit in a corner and, regardless of the history and 
economic ideals of the people, concoct a banking system 
which will be safe, which will guarantee deposits, which will 
prohibit people from entering banking promiscuously, which 
will prohibit easy borrowing. The only question is, would 
such a system work? The chances are that it would be only 
good as a museum piece in a glass case. 

3eginning 104 years ago with the old safety fund idea in 
New York State, the legislatures in the States and the na- 
tion have been flirting with the idea that banking safety can 
be guaranteed by law. Perhaps it can; but the various at- 
tempts so far have proved that guaranty by law is not guar- 
anty in fact, for every such attempt has ended disastrously. 
We can have a safe banking system if the people really want 
it and demand it in prosperous times rather than only in 
periods of depression. 

As a people we believe in enacting a law for this or for 
that, but may I impress upon you that it is not so much a 
change in banking law that we need as a change in our eco- 
nomic ideals. If we insist on gambling during periods of 
prosperity, we must be sportsmen enough to accept our 
failures without whining when depression comes. But per- 
haps we no longer want the speedy development of our 


natural resources that we have had in the past. Perhaps 


we have reached a stage in our development where we no 
longer wish to gamble (although the record of eager public 
activity in the stock and grain exchanges during the past 
four months does not justify this happy assumption but re- 
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flects gambling as wild as in 1928). Perhaps we are ready 
to give up a democracy of business opportunity in this 
country. Perhaps we are ready to throw away individual- 
ism for State co-operation. However, before any revolution- 
ary improvement in the banking structure can be permanent- 
ly effected, we must first assure ourselves that the funda- 
mental ideas of our people can be changed. 

We might prohibit gambling by law, but people would still 
desire to gamble. Gambling is our greatest economic crime, 
but it is also a great thrill as long as you are winning. That's 
why it is hard to overcome. 

As bankers, can we stop speculation short of gambling? 
If we can, perhaps our banking system can be improved. If 
we cannot, then the banking system will be subject to whole- 
sale failures at times. This is a matter of education. 
will it be accomplished? With whom shall we work? 

The American Bankers Association has set up a program 
recently that goes beyond the law in the matter of strength- 
ening the structure of American banking, for no law standing 
by itself can prevent fallacious economic policies from be- 
ing followed. We have over 25,000,000 customers who week 
by week come into our banks. They do not know banking. 
They ask questions, They seek advice. They offer criti- 
cism. It is in this field of customer relations that the great- 
est hope for the strengthening of American banking lies, and 
it is here that the American banker now has facilities which 
have not been available in the past for meeting the prob- 
lems, 


How 


Last April, the Public Education Commission of the Ameri- 
can Bankers Association through its Chairman, Mr. John H. 
Puelicher, submitted a plan to the Executive Council of the 
Association looking toward a more constructive relation- 
ship between member banks and their customers. How can 
we temper the gambling instinct of the average customer and 
still keep his good will? How can we best explain the func- 
tions, responsibilities, and limitations of banking, so that 
the customer will understand our problem? The answer lies 
with the thousands of employees in American banks who 
meet bank customers inside and outside the banks every day. 
How can we train and inspire them to present the cause of 
the banks sincerely and effectively? How shall we handle 
our new customers? How shall we meet poorly informed 
criticism? How can we promote more profitable service? 
These and similar problems are discussed in the series of 
printed conferences which the Public Education Commission 
of this Association has prepared for use in the banks. If 
every member bank in the Association will use the material 
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found in the printed conferences on Constructive Customer 
Relations, its customers will have a new sense of respect and 
responsibility toward the bank. A great stride forward will 
thus be taken, for in the last analysis the attitude of the 
customer is a determining factor in safe banking. 

During the past year the prophets of doom have gone up 
and down the land saying that freedom is a myth, demo- 
eracy a delusion, and our banking system a failure. We 
have heard about enough of this kind of talk. I think it is 
about time for us to say something. The people are now 
willing to listen. 

The World War proved that in spite of the inefficiency of 
their political organization, in spite of their lack of martial 
discipline. in spite of their disorganization at times, in the 
end the free peoples of the earth were stronger than mili- 
tary empires because of their spirit. And in overcoming the 
distress of this world crisis, we shall prove again that the 
free peoples are stronger than dictatorships. 

Some bankers have been disturbed about the muckrakers, 
The banking record speaks for itself. In spite of the trouble- 
some history filled with recurrent gambling orgies, the 
statistics of our banking system as a whole are illuminating 
and reassuring. We have over 150 banks in this country 
that are over 100 years of age. One hundred years is a long 
time in American life. We are celebrating this year here in 
Chicago the 100th anniversary of the founding of this great 
city. We have in the country over 150 banks which have been 
managed successfully since before Chicago was founded. We 
have over 2,000 banks at least 50 years old. These institu- 
tions have resources of over $26,000,000,000. There are 
thousands more institutions as sound as these which have 
served American business and have served it well for periods 
not quite so long. All of these banks together form the back- 
bone of our financial structure, vital to the nation’s eco- 
nomie existence. 

The best answer to all the critics of America is America 
itself. With all its admitted shortcomings, America is not 
as bad as the pessimists would have you believe, nor, on the 
other hand, is it as good as the grinning optimists will as- 
sure you. America will improve only because of the aspiring 
spirit of her people and not because of laws. 

This is our aim for the year 1933-1934: that the public may 
be better informed about our National situation and the 
stability of American banking. It is a great undertaking, a 
high adventure, but if we continue to keep our heads on our 
shoulders, our courage undaunted, and our spirit serene. we 
shall not fail. 


Some Essentials of a Sound Banking System 


By A. A. BERLE Jr., Special Assistant, Reconstruction Finance Corporation. 


(Not Presented.) 


With regard to the omission of the above address, President 
Sisson said: 

The only disappointment we have had upon our program is that Mr. Berle 
who has been one of the President's close financial advisers, as many of 





you know, has been sent to Cuba to untangle the financial problems that 


have distressed that Island and will not be able to appear to-day. Con- 


sequently this brings our formal program to a close and the Chair is pre- 
pared to entertain any resolutions or motions from the floor preliminary 
to adjournment. 
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The banker pauses to-day to look about him, to scan his horizon and 
decide if he can what dangers impend on it and what its signs of promise 
are. At the conclusion of the most difficult year in the history of our 
Association, we present our survey and seek conclusions. 

When Josh Billings said that ‘‘the trouble with the American people is 
not so much their ignorance as the tremendous number of things they know 
that ain’t so,"’ he never dreamed of the almost universal confirmation of 
this true comment on American psychology which our people would give 
during the past four years in their constantly expressed misinformation 
about banks and banking. 

The most dangerous feature of the whole banking problem since October 
1929 has been this widespread state of public misconception about the 
situation and ignorance of the actual facts—for there is no greater cause of 
uncontrollable fear and mass hysteria than darkness and lack of information 
of the dangers that threaten, especially when these conditions are played 
on by political witch doctors for their own ends. Our financial dangers 
were real, our banking difficulties were great—but their powers for causing 
public misfortune were vastly augmented by ignorance and panic and 
politics. 

It seems to be an ingrained trait of human nature to seek a devil as the 
cause of our ills. Since the days of the jungle, human beings have always 
sought to explain their own errors and find excuses for all humanity's 
troubles by attribution to some unseen mythical power for evil which 
spreads its baneful influence over them. The demons of darkness are 
first imagined and then invoked in every scheme of philosophy which men 
have followed, from heathen idols to modern cults. 

So in this period of economic reaction and severe depression society 
sought its scapegoat and landed with remarkable unanimity upon the 
banker as the demon responsible for all their troubles. If one might reason 
about this absurd conclusion philosophically, it is understandable enough. 
The banker, sitting in the seat of finance, controlling credit and distributing 
investments, is inevitably assailed when anything goes wrong in the financial 
machine, however little his personal responsibility may be involved. He 
apparently must accept that as one of the burdens of his position and 
toughen his hide as much as he can to the brickbats of depression, which 
are just as inevitable as the bouquets of prosperity. 

If the banker had only to consider his personal feelings, he might be 
relatively indifferent to the unjustified abuse to which he has been sub- 
jected. But the unfortunate part of this wave of slander and attack is 
that it reacts upon his institution, upon the welfare of its stockholders and 
depositors and upon the business of its community to the point where its 
capacity to serve is crippled, and often its very solvency threatened. 

Of course the simple truth about the whole situation is that the banker 
is neither any better nor any worse than any other human factor in the 
community. He achieves success and failure in equal proportion with 
other human endeavors. He is good or bad, efficient or inefficient, public 
spirited or selfish, quite as are other men, and his record clearly proves 
that he has borne his share of this terrible depression fully as well as any 
other element in the body politic. Like all the people, he was caught in 
a tidal wave of general reaction, in which values of investments and collateral 
were wiped out in unbelievable volume, and economic law has worked its 
inexorable way with him quite as it has with other business. 

In addition to the excess of personal blame the bankers have been sub- 
jected to, a flood of uninformed attacks has been directed upon our banking 
system, which, in spite of its obvious limitations and mistakes, is still not 
chargeable with the tragic results of economic reaction. The banking 
system, complicated and inefficient in some particulars though it may be, 
was no more responsible for the depression than our political, agricultural, 
industrial or commercial systems, and it incurred losses for its stockholders 
and clients no greater in proportion, probably not nearly so great, as these 
other so-called systems as a result of world-wide disturbance. 

Our financial troubles, and they have not been unreasonable in considera- 
tion of the world-wide financial cataclysm through which we have passed, 
have been the inevitable incidents of such reaction, and not the result of 
either law or system or the lack of them. The elimination of uneconomic 
and unsound units in the banking field in a period of violent and far spread 
reaction was just as inevitable as the elimination of manufacturers, mer- 
chants, farmers or publishers operating under the same economic laws. 

While banking should always seek improvement in operating methods 
and regulation, the situation does not justify violent or drastic changes in 
our banking system. An artificial interference with the operation of 
natural laws is quite likely to do more harm than good. Our American 
passion for passing a law to meet every ill, real or fancied, should not be 
gratified in this situation without thorough study and careful analysis of 
the truth about it. Under such analysis, the fog of prejudice and mis- 
understanding should be lifted and clear insight granted into the truth 
before action. 

Such generalized statements as that American bank failures are caused 
by either mismanagement or dishonesty or both, are sweepingly inaccurate 
and, for the most part, untrue. The majority of American bank closings 
have been caused by either all or one of several obvious factors; first, the 
disastrous fall in prices of the commodities upon which local banking busi- 
ness is predicated and the economic collapse of the communities chiefly 
concerned therein; or, second, by the development of the automobile in 
the past decade which has spelled doom for thousands of American villages 
and small towns through the concentration of business and banking activity 
in larger centers; and, third, through the nervous temperament of the 
American people. This last precipitated many bank runs without warrant 
and led to closings that were entirely unnecessary but for the elements of 
fear and mental instability on the part of depositors. They brought ruin 
to themselves as well as to their banks without rhyme or reason through 
emotional panic. 

The foregoing statements are fully justified by the factual history of 
the past four years. For purposes of the record it seems fitting to present 
briefly this history and its proper interpretation as one of the concluding 
executive acts of the present outgoing administration of your Association 





* Mr. Sisson died suddenly on Sept. 17, just before issuance of this publication. 


which has seen during the past year perhaps the culminating episodes in 
probably the most tragic chapter of American finance. 

The history of American banking since 1929, seen in its true perspective, 
deals not, as it seemed at first, and at close view, with merely an illogical 
banking disaster. As the picture becomes more fully unfolded and the 
distortions caused by the public fear and confusion prevailing in a time 
of general disaster clear away so that its relationships to other conditions 
become visible, the banking disaster is plainly disclosed as an inevitable 
and inseparable part of a cataclysmic change in the nation’s economic life. 

In 1929, when the tremors of the world’s greatest economic convulsion 
first began to be felt, there were 25,000 banks in the United States with 
total resources of $72,000,000,000. These resources consisted chiefly of 
loans and investments based on the values of the American economic 
structure, comprising mortgages on farm and city rea] estate, secured loans 
to corporations and individuals, notes evidencing commercial loans to all 
kinds of industrial and mercantile enterprises employed in the production 
and distribution of the nation’s infinite variety of goods and services, and 
finally public and corporate securities. 

These earning assets of the banks were worth $57,800,000,000 on the 
basis of values and conditions in the United States as they were at that 
time. This structure of bank credit, of bank resources, was based on faith 
in the United States and confidence in its people and institutions. If the 
millions of individual notes and securities making up that vast sum were 
good—if the business men who had created those notes and the corporations 
and governmental units that had issued those securities could meet their 
obligations and retain public confidence, then the resources of the banks 
were sound. Into the building of this vast credit structure had gone the 
$54,500,000,000 in deposits and a large part of the $9,500,000,000 in 
capital funds which the public had entrusted to the banks. 

This huge edifice of faith was built while the country was in a state of 
prosperity and confidence in the future. It was presumably based on 
sound, normal conditions. There appeared no reason to fear that those 
who had borrowed these vast sums from the banks through loans and 
investments could not live up to their obligations. There appeared no 
reason to believe that the essential values making up the very substance 
of this great economic entity would materially change. The dollar value 
of the total wealth of the nation when this structure was built in 1929 was 
$362,000 ,000,000. 

Then suddenly. all things changed. Foreign markets failed and dis- 
appeared. Industry slackened. A rapid drop in all kinds of commodity 
values set in. The earnings of business fell. Unemployment developed. 
Wages and salaries went down. Domestic markets shrank. Fear became 
general. The securities markets became panic-ridden as the prices of 
stocks and bonds withered to fractions of their former values. It was the 
greatest disintegration of economic conditions and values in history. The 
dollar value of the wealth of the nation in 1932 was $247,500,000,000, a 
loss in three years of $114,500,000,000 or over 30%. 

These destructive changes made it inevitable that many business men 
and manufacturers could not repay their notes as due. Many govern- 
mental units defaulted the payments on their bonds as tax income shrank, 
as also did corporations on theirs as earnings dropped. Property under- 
lying real estate mortgages became worth less than the face of the mort- 
gages. The market values of standard securities became less than the 
banks had paid for them as investments or accepted them at as collateral 
for customers’ loans. 

It was in these various assets, whose values were thus becoming so unfore- 
seeably impaired, that the banks, in all confidence, in all good faith, in all 
humanly reasonable care and good judgment, had entrusted the billions of 
dollars of deposits which their customers had entrusted to them. They 
had loaned them to a nation whose values had collapsed—and it was not a 
foreign nation. 

Against this situation bank depositors began to exert a growing demand 
for their money in unprecedented volume. Even with conditions and 
values normal, the banks, the best of them, could not have turned all their 
loans and securities and mortgages into cash rapidly enough to meet these 
demands. 

Some of these withdrawals came from persons out of work and needing 
their funds for living expenses. Again, many business men, whose deposits 
were the proceeds of their own notes discounted at the bank, were forced 
to draw out their cash credits to meet exigent operating requirements, but 
their shrinking business operations did not yield them sufficient return 
cash to pay those same notes when due. An increasing volume of with- 
drawals was from panicky depositors who distrusted their banks, frequently 
because of ill-founded or malicious rumors, and this factor developed into 
runs and finally into a national panic. The inevitable result was an avalanche 
of bank failures such as this or any other nation had never witnessed. 

This catastrophe was unquestionably due in chief part to that disintegra- 
tion of values and general business conditions that began in 1929. But 
it was due also to a serious condition of weakness that had become inherent 
in the banking structure itself, largely through causes beyond the control 
of sound banking. It should be more clearly realized by the public that 
banks are granted charters to do business by State or Federal governments 
through their own public officials appointed to perform these functions in 
accordance with the banking codes of these various bodies politic. Some 
of these codes place hardly any restrictions on the conditions under which 
a bank could start. Others are fairly stringent in their restrictions. Still 
others place the discretion in the hands of the banking authorities. None, 
however, of the codes or banking departments have been severe enough in 
their policies as to the charter of new banks. As a result, there came to 
be at one time nearly 31,000 banks in the United States; some of them had 
capital of but $5,000, and some were in small agricultural hamlets of but 
200 or 300 inhabitants, while in many larger towns or even cities more banks 
were chartered than there was any possibility of business enough to support. 

It can fairly be said that a great part of this unsound bank chartering 
history was carried out by political banking officials and legislative bodies 
wholly against the earnest protests of the more responsible bankers who 
pleaded for stricter banking codes and policies, but were ignored and 
charged with selfishness and fear of competition. 

It is indisputable that too many banks, particularly with too small 
capital or in localities too small to support them, were thus brought into 
existence. Some correction by the natural forces of elimination, such as 


consolidations, voluntary liquidations and especially failures had some- 
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what reduced this; from the peak of 31,000 banks in 1921 the number had 


fallen to 25,000 by 1929. In this period 5,000 banks failed, of which 60% 
were capitalized at $25,000 or less and 80% were in places under 3,000 in 
population. Even during the era of booming prosperity, bank failures 
averaged some 650 institutions a year. Yet, although these drastic processes 
had largely corrected the weaknesses of over-banking in the banking 
structure, there was still a great deal of dead wood in it when it entered 
the depression in 1929. 

Again the bank disaster that developed in the depression was due to an 
undeniably large extent to mistaken and even blameworthy banking 
policies and practices that had come to prevail in too many banks of com- 
manding influence in the financial world. These of themselves would not 
have caused the debacle. Indeed, under a continuance of prosperity they 
might in some respects even have been largely mitigated by usage and 
condoned by success. But under conditions of adversity they both added 
to the difficulties of the situation and caused banking to be subjected to 
extremes of public condemnation beyond all justification, particularly as 
applied to all banks indiscriminately, the vast majority of which were in 
no way blameworthy in their practices. 

Finally, there is yet another aspect of this banking situation that should 
be put into the record as a simple historical fact. The culmination of our 
banking troubles unfortunately occurred in the year of a national political 
contest. This contest was essentially based on the issue that the old 
economic order was outworn, and that it should be replaced by a new 
regime controlled by the concept that the capitalistic organization of society 
should be dominated by a larger sense of social responsibility and service 
as distinguished from private profit as the chief motive of economic enter- 
prise. This argument was based largely on the spectacle of the break- 
down of an unparalleled period of prosperity into an equally unparalleled 
period of adversity and insecurity for the working masses, largely as a 
result, it was held, of speculative excesses and exploitation of the nation’s 
business and finance. Politicians, whether of the old or the new order, 
for purposes of campaign strategy found plausible arguments for blaming 
much of the hardship of the times on the banks, since a large part of the 
malign forces of liquidation and economic destruction originating in all 
lines of industry, trade and private or government finance, converged in 
the banks and there appeared to threaten a complete disintegration of the 
entire financial structure, as well as causing direct personal losses to thous- 
ands of depositors. Reckless political strategy and oratory doubtless 
played no small part in so extensive a destruction of public confidence in 
the banks and popular suspicion and antagonism against them that the 
closing of all of them under government protection finally became inevitable. 

As a result we had the local bank ‘‘holidays’’ that were declared in 
numerous communities. Then Governors of States declared moratoria. 
Finally on March 6 President Roosevelt was left apparently no alternative 
but to close temporarily all banks in the United States by proclamation to 
permit a subsidence of public panic, the development of measures to protect 
sound banks and the orderly elimination of unsound banking institutions 
and conditions. The emergency measures to effect these purposes that 
were promptly devised proved successful for the occasion and the succeed- 
ing months of 1933 have seen great improvement in the position of sound 
banks and in public confidence in them. These developments were made 
possible because the Government also devoted equally heroic measures to 
mending other aspects of the nation’s economic machinery in the fields of 
industry and trade. But above all, there fortunately developed at this 
period a basic world-wide and more elemental economic recovery. 

The improvements in banking values during recent weeks have presented 
one of the more important factors of national economic recovery working 
to bring back better times, as distinguished from the artificial and highly 
debatable political measures that have commanded the attention of the 
public in more conspicuous ways. 

The present value of some of these political measures as stimulants to 
public courage, and also as aids to natural processes of reconstruction and 
readjustment, which appear to have been materially speeded up by them, 
is unquestioned. At the same time, these methods are producing difficul- 
ties of their own, plain for all to see. These are mainly in the nature of 
maladjustments in the inter-relationships of business through their stimulat- 
ing effects working more strongly in some parts of the economic structure 
than in others—although considerable dexterity, so far as immediate results 
go, has been displayed in rapidly devising additional measures aimed to 
remedy these inequalities. 

However, it appears reasonable to believe that more fundamental pro- 
cesses, belonging to the school of natural economic actions and reactions, 
are performing a major part of the actual healing process. The artifices 
of the new political economy—with the emphasis on political—doubtless 
are serving a sincere and effective purpose in correcting the manifest defects 
of a pure laissez faire economy. But equally doubtless, when the period 
of recovery is over, the retrospect may be expected to show that the main 
currents of economic life will not have materially changed. 

The fundamental truths of mass human impulse and action will be seen 
to have been the elemental! forces that actually brought about the recovery, 
and will project themselves on into the future to cause again the irregular 
rhythms of human life. The law of supply and demand, perhaps some- 
what modified in its more violent and hitherto uncontrolled aspects, will 
doubtless continue to rule the markets. The human impulses of gain and 
speculation and ambition for power, perhaps somewhat restrained by new 
social standards that will prove effective so long as they are not too severe, 
will doubtless rule the activities of men in those markets. And doubtless 
also the capitalistic organization of society's working life will continue to 
prevail—although dominated, it is frankly to be hoped, to a greater degree 
by principles of social service, responsibility and equity in place of the 
greed, over-reaching, disregard of public interest, selfish and excessive 
profits and even economic tyrrany that have been too apparent at times 
in the past, despite the great services to human progress and improvement 
of the conditions of the working masses that even sheer, crude capitalism 
has undeniably rendered. 

If the current political regime in its final results brings about a transition 
to better conceptions of the organization and functioning of our mechanisms 
of production, distribution and finance, with no greater social, political or 
economic disturbances than have so far occurred, it will have performed a 
pre-eminent national service. 

No man, I take it, will claim perfection as permanent measures for all 
of the steps that have been taken in this transitional period. And I believe 
the main measures applying to banking are particularly open to honest 
criticism. 

In addition to the emergency measures there grew out of the banking 
situation of the past four years a so-called measure of permanent banking 
reform in the form of the Banking Act of 1933, a national Government law 
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seeking to affect largely the conduct of both State and National banks 
Unfortunately the haste with which this measure was drawn and the 
controversial and high strung conditions under which it was enacted resulted 
in many defects that hamper its practical operation. Furthermore, serious 
basic preconceptions of its framers, that sprang from biased theories as to 
the part banking methods played in the general economic breakdown that 
began in 1929, prevent it from being a satisfactory implement of true 
banking reform. 
Insurance of Deposits. 


The most questionable feature of the Act is the so-called guaranty or 
insurance of deposits. It was opposed alike by bankers and by the most 
experienced experts on banking matters at Washington both in Congress 
and in the Administration, but they were outweighed by popular clamor 
and political pressure. Guaranty of deposits plans have proved failures 
wherever tried in many previous tests, invariably causing weaker rather 
than stronger banking and have been abandoned in every case by sadder 
but wiser States that embraced them for a time. The present law largely 
repeats the old mistakes on a bigger scale. As have all such plans it 
again seeks in practical effect to substitute in part a public guaranty of 
banking deposits in the place of individual banking competence, honesty 
and accountability. It unfairly assesses strong, well conducted banks to 
cover the shortcomings of poor banks. Detailed and technical differences 
in this bill as compared with former guaranty schemes do not differentiate 
it in essential principle from them. 

Another properly questioned feature of the Act is that forcing commercial 
banks to give up investment activities, whether through bond depart- 
ments or investment affiliates. These provisions arise from the mistaken 
theories of the originators of the bill that commercial and investment 
banking operations under the same organization are incompatible and that 
the over-expansion of investment credit which was a factor in the un- 
fortunate ‘‘new era’’ boom preceding the 1929 reaction was mainly blamable 
upon the investment activities of the commercial banks. The fact is 
that financial evolution beyond banking control transferred a large portion 
of the nation’s credit operations from a liquid commercial to a non-liquid 
investment credit basis and that this movement would perhaps have been 
along even less restrained and more unsound lines had it not been for the 
guidance exerted by the banks through their participation in it. A better 
method of treating this problem than that contained in the bill would be 
to permit the continuance of security activities under the same degree of 
public supervision and report as is required of the banks, instead of forcing 
them out from under such supervision as is done by the Glass-Steagall Bill. 

Another feature of the bill reflects the bias of the originators that the 
banks were largely blamable for the nation’s speculative excesses in the 
recent boom through encouraging the use of their credit resources for 
speculative purposes. The fact of that matter is that the actual inflation 
in the securities markets was almost wholly financed by funds outside the 
control of the banks, and that the over-trading in business and the over- 
expansions of mercantile, instalment and real estate mortgage credit which 
were major factors in unsound conditions were likewise beyond their scope. 
Nevertheless, the Bank Act contains many drastic provisions aimed to 
give the politically appointed Federal Reserve Board at Washington power 
to control the credit operations of the member banks, which make up more 
than 60% of the nation’s commercial credit machinery, and to take sum- 
mary action when in its opinion Federal Reserve funds are being employed 
directly or indirectly for speculative operations. 

This, of course, cannot cure the basic evils of speculation, hampers the 
banks from extending salutary aids and influences in the markets and places 
in the hands of a bureaucratic group at Washington, that conceivably may 
be subjected at times to hidden influences, a dangerous control over the 
nation’s financial life. If it is true that there are selfish ‘‘interests’’ which 
sometimes seek to exert undue control over the economic destinies of the 
people, developments along the foregoing lines tend to set up compact 
concentrations of authority that might be particularly convenient for their 
purposes rather than serving only as instruments for the intended public 
welfare. 

I cannot resist the temptation to digress and picture briefly at this 
point the real part the much maligned great New York City banks—the 
‘Wall Street Banks,’ if you please—played in the inflation of the specula- 
tive stock market credit structure that collapsed in 1929, on which political 
and other types of misinformation have blamed so much of the world’s 
economic misfortunes. 

The accusation is frequently made that the bankers, particularly the 
New York City bankers, premeditatedly inflated credit and diverted the 
bulk of the country’s credit from productive to speculative uses, and 
thereby fostered the mad stock speculation of 1925-29. The real facts 
amply refute this indictment. At the end of 1925, the eve of the boom, 
the New York City member banks reporting to the Federal Reserve were 
contributing approximately $1,150,000,000 of the total of $2,800,000,000, 
of brokers’ loans then outstanding, or about 40%. The rest was supplied 
by out-of-town banks and so-called ‘‘outside lenders.’’ Between the 
spring of 1926 and the close of 1928, a period of steady inflation, the total 
of brokers’ loans expanded to $5,090,000,000, but the loans made by the 
New York banks showed virtually no change during this period, and their 
contribution hence dropped below 22%. This entire gain of $2,290,000,000 
was accounted for by an increase in loans by out-of-town banks and ‘‘others.”’ 

About a year later, on Oct. 23 1929, on the very threshold of the greatest 
disaster of deflation in history, brokers’ loans stood at the fateful total 
of $6,635,000,000. <A division of this total between the New York banks, 
the out-of-town banks and loans by ‘‘others’’ showed that the part of the 
New York banks amounted to but $1,080,000,000, or only 16% and actually 
less than the amount at the close of 1925. Meanwhile, these same New 
York City banks, despite the great demand and high price offered for 
stock market and other speculative loans had used their surplus funds to 
pay off virtually all their own borrowings at the Federal Reserve. They 
were thus in an impregnable position against the emergency that later 
developed. These simple facts prove that the big banks had actually 
sacrificed their chances for gain instead of abetting the orgy of speculation. 

The stock market panic came the following week. The total of brokers’ 
loans declined in the amount of $1,095,000,000 in only seven days as 
panic-stricken outside lenders precipitately withdrew their funds from 
the market. Under these conditions the New York banks stepped into 
the breach. They increased their own loans nearly 100%, from $1,080,- 
000,000 to $2,070,000,000, and borrowed heavily from the Federal Reserve 
Bank in order to do it. Meanwhile, the out-of-town banks pulled $730,- 


000,000 out of the market while the loans of ‘‘others,’’ that is, non-bank 
lenders, declined by $1,360,000,000, as these outsiders, with no responsibility 
for the nation’s credit situation, recklessly destroyed the shaky structure 
of speculative credit they chiefly had created. 
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If the New York banks had not been able or willing to take up the stagger- 
ing and dangerous responsibilities that resulted, the greatest money panic 
in the world’s history would unquestionably have occurred. In the hysteria 
of the times, the services they performed were little noticed, and in subse- 
quent controversies and struggles for political power and the efforts of self- 
seeking politicians to attract public acclaim to themselves, the policies and 
actions of these great New York banks have been wholly misrepresented— 
even to the extent of playing a disproportionate part in the drafting of 
the Bank Reform Act of 1933. 

There is strong basis for the assertion that if all lending to brokers had 
been under the control of the great New York banks much of the dangerous 
speculative inflation that occurred from 1926 to 1929 might have been 
prevented. It will indeed be a national misfortune if ill-considered restric- 
tions in the laws shall render them able to even a lessened degree to exercise 
salutary influences and restraints in the money markets. 


To return to the Banking Act of 1933—there is another feature that calls 
for special comment and that is the indiscriminate hardship with which it 
threatens to bear down on country banks. The terms of the section of the 
bill creating the Federal corporation for insuring deposits would in effect 
force many banks now under State jurisdiction either to submit to Federal 
controlled regulations by becoming National banks or members of the 
Federal Reserve System or else retire from business. The latter alternative 
would be virtually compulsory upon many State banks whose size and 
nature of their business would preclude them from following the former 
course. The result of this would be to replace many good independent 
unit banks, that could not qualify under the law, with branches of banks 
operating under central government auspices. 

Whatever we may say as to the factor of too many small banks in the 
banking structure, we likewise realize that there are at the same time many 
small but thoroughly sound banks that are rendering good service to their 
communities and that they should be allowed to live. If over a period 
of years a bank has earned reasonable returns on the invested capital, if 
it has given its community sound and adequate services, if it is in good 
hands and if the prospects are that these various satisfactory conditions 
will continue on into the future, there is no reason why it should be arbitrari- 
ly destroyed simply because it does not measure up to certain dimensions 
and specifications that are based on banking experience in other larger 
places. I thoroughly believe in a reasonable extension of branch banking, 
and I believe that many places with sub-standard banks would be bettered 
by giving those places the benefit of larger city banking through branch 
facilities, but I do not believe the situation calls for a ruthless and wholesale 
slaughter of country banking, good and bad alike, such as would be brought 
about under the deposit insurance plan of the Glass-Steagall Bill. 

Furthermore, granting the replacement of weak unit banks with branches 
of stronger banks in some places is to be desired, the fact remains that 
going about it by the method of enforced membership in a guaranty of 
deposits scheme would only be to set up a situation that is worse in some 
respects than that it is aimed to cure. 

With the avowed purposes of the Banking Act of 1933, namely, to bring 
about better, more careful banking, higher minimum standards for indi- 
vidual banking institutions wherever they may be and a generally sounder 
banking structure, bankers are universally in accord. However, the 
present bill is, unfortunately, basically unsound and will therefore ultimately 
force its own repeal in amendment. In its place must come a plan of 
reform that will really reform. 


The task of submitting to our political authorities a constructive and 
convincing program for a well considered revision of the Banking Act of 
1933 is the greatest one now confronting organized banking. 

The past year has unquestionably been one of the most critical periods 
in the history of American banking. We are suspicious nowadays of ‘‘new 
eras,’’ but it is probably no exaggeration to say that the crisis of March, 
1933, marked the end of an era in our banking history and the beginning of 
another. A glance backward reveals several rather well defined phases 
in the development of our banking system: the confused and mostly un- 
sound beginnings in Colonial days; the constructive but short-lived progress 
made under the leadership of the First and Second Banks of the United 
States; the period of wildcat banking before the Civil War; the development 
of the National Banking System, and the establishment and growth of the 
Federal Reserve System. 

Through these various changes, we can discern a gradual and irregular 
trend toward better banking methods. There have been setbacks and 
failures, but the story as a whole is one of progress. Whatever may be 
our individual views regarding the relative merits of a unified or a dual 
banking system, most of us will agree that the national banking Act estab- 
lished a standard of procedure that exercised a wholesome influence on 
American banking practice in general. Similarly, the Federal Reserve 
System, with all its limitations, has unquestionably tended to strengthen 
the banking structure of the country. 

Nevertheless, the events of recent years have demonstrated beyond 
question not only that there is room for further progress but that further 
progress is urgently needed. We might dismiss, or, at least, discount, the 
events of the last three years as due to an economic cataclysm that no 
banking system could have been expected to withstand, but our banking 
troubles did not begin with the depression. They began many years 
before and persisted throughout the period of prosperity and expansion 
that characterized the post-war decade. As I have pointed out, even during 
the era of booming prosperity, bank failures averaged some 650 a year. 

This is the central fact to keep in mind when we consider the present 
Position of our banking system, the outlook for the future, and the problems 
that lie before us. It is the central fact because it forms the background 
for the public opinion and the public policy that will shape banking de- 
velopments for many years to come. This is the reason why the crisis of 
last March marked the end of an era in our banking history and the beginning 
of another. That crisis was the culmination of a twelve-year period of 
shocking instability in the face of conditions that called for stability above 
all else. The number of persons who have suffered loss or serious incon- 
venience by reason of that instability is enormous, and those persons and 
others are demanding drastic measures to strengthen the banking system. 
Quite regardless of the true causes and responsibility for what has taken 
place, the demand for reform is present; and it will not pass away quickly. 
It has already resulted in the passage of the most sweeping piece of banking 
legislation since the Federal Reserve Act—a piece of legislation that reflects 
only too clearly the haste and the popular excitement that existed at the 
time when it was under consideration. 

Most bankers believe that the Banking Act of 1933 contains grave 
errors, which must sooner or later be corrected and which will create serious 


weaknesses in our banking system until they are corrected. And it is 
certain that more legislation is coming. What that legislation will be. 
whether it is sound or unsound, whether it represents a carefully considered 
policy or a series of blind strokes at fancied evils, will depend in no small 
measure on the zeal, wisdom, and skill with which American bankers set 
about their task of regaining public confidence, setting their house in 
order and throwing their combined influence into the scales on the side of 
true banking progress. , 

As far as economic conditions are concerned, bankers have every reason 
to be gratified at the improvement that has been shown in the last six 
months. Swept along by the tide of reaction and depression, they flounder- 
ed badly for a time and struggled, sometimes vainly, to keep going in the 
midst of economic and political disorder. They saw their assets crumbling, 
their depositors clamoring and their critics blaming them both for having 
been too liberal and for not being liberal enough. Now they are gradually 
working their way back to safety and assurance. The crisis has been 
surmounted. Asset values have risen. Depositors have been reassured. 
A vast amount of dead wood has been cleared out. Valuable lessons have 
been learned. Business confidence and business enterprise have begun to 
revive. Since the complete banking paralysis of last March, 83% of the 
banks, with nearly 94% of the total deposits, have reopened with the 
approval of Federal and State banking authorities. Conditions have 
improved to an extent that could not have been believed possible a few 
months ago. There are now open 14,511 banks with over 40 billion dollars 
of deposits. : 

But, great as the recent progress has been, serious obstacles remain. 
One of them is the uncertainty regarding the future that inevitably arises 
as a result of unusual conditions. The recovery has been achieved, in part 
at least, by methods that have never been tried before; and the use of these 
methods has created an unprecedented situation. Our currency bas been 
cut loose from its gold anchor, and the President has been vested with 
extraordinary inflationary powers. The Government has assumed broad 
control over industrial and agricultural affairs that have heretofore been 
left largely to the free play of economic forces. Thus far, the results seem 
to have been highly beneficial; and it must be the universal hope that the 
great experiment will achieve the desired results. In the common effort 
toward this end, the bankers have done their part. A temporary basic 
agreement under the National Recovery Act has been drawn up under the 
auspices of the American Bankers Association and approved by the Govern- 
ment, and one of the tasks of the Association in this convention will be to 
formulate a permanent and detailed banking code. It is no indictment of 
the loyalty of the bankers, therefore, to say that they are watching the 
course of affairs with a gratification that is not unmixed with anxiety. 
Trained, as they are, in the school of conservatism, they can hardly be 
expected to see economic trends and values subjected to such manipulation 
without wondering what may ultimately come of it all. And their doubts 
are increased by the feeling that, if the program does not work out accord- 
ing to expectations, it will give way to a series of even more violent and 
experimeptal measures. 

An obstacle that has existed in the recent past and will continue to 
exist for some time in the future is the constant threat of hostile and harmful 
legislation. Public resentment against conditions for which the banks 
are blamed has had its expression in efforts to find legal remedies for situa- 
tions that only time can mend. Many of the conditions for which the 
banks are blamed are conditions for which bankers are no more responsible 
than anyone else. The effects of this blind resentment are clearly visible 
in the Banking Act of 1933 which we must now meet. 

The legislative and other steps that will really determine the character- 
istics of the new era in American banking are, therefore, still to be faced. 
It is both the privilege and the duty of the bankers themselves to play an 
active part in deciding what those steps shall be. The legislation thus far 
enacted since the crisis not only contains unsound features but fails to strike 
at some of the basic causes of our recent difficulties. A critical examination 
of past events will belp to reveal where the opportunities for future progress 
lie. 

In the first place, our recent banking history shows very clearly that it 
has been made far too easy to enter the banking business. The spectacle 
presented in 1921 of 31,000 banks operating under 49 jurisdictions of widely 
varying powers and policies, some banks with small capital and some trying 
to do business in hamlets that amounted to little more than country cross- 
roads—all this would have been grotesque if we had not become accustomed 
to it. 


How can we prevent a repetition of the banking history of recent years? 
Can 48 States be prevailed upon to enact and maintain banking codes that 
will place suitable restrictions on the size and location of banks and insure 
an adequate quality of bank management? Can they be depended upon 
to appoint banking authorities who will enforce the codes without fear or 
favor in the face of the personal and political pressure that will inevitably 
be brought to bear on them? Apparently the United States Congress 
thinks not, for one of the aims of the Banking Act of 1933 is to bring all 
commercial banks into the Federal Reserve System, thus making them, to 
all intents and purposes, national banks. Unfortunately, the instrument 
adopted to accomplish this aim is the guaranty of bank deposits, which, in 
the opinion of most experienced bankers, is unsound and will not endure. 

In the opinion of some authorities, it is in the general adoption of the 
principle of branch banking that the remedy is to be found. This is one 
of the most important and, at the same time, one of the most controversial 
of all our banking problems. Despite the bitter opposition that has been 
presented to it, the trend in recent years has certainly been toward branch 
banking. The Banking Act of 1933 goes further in this direction than any 
other Federal statute has ever gone by placing national banks on a parity 
with State banks as far as branch banking privileges are concerned. The 
advocates of the system point to foreign countries, particularly Great 
Britain and Canada, where branch banking is widely practiced and bank 
failures are almost unknown. To offset this argument, our experience in 
this country in the last few years has shown that branch banking has 
provided no automatic immunity to financial difficulties, while many unit 
banks have emerged from the crisis with records of which they may well 
be proud. Certainly branch banking, in and of itself, is no panacea; and 
we should not rush into it blindly in the belief that it will sweep away all 
our troubles. On the other hand, if it is found to be a feature of the most 
constructive solution of our banking problems, we must adapt ourselves 
to it. 


When all is said and done, no amount of legislative restriction or ad- 
ministrative regulation can provide an adequate substitute for sound 
judgment on the part of the individual banker. This is the starting point 
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in any inquiry into possible changes in our banking system. All our laws 
and all our administrative policies should be aimed primarily at raising 
the standard of bank management. If the States will not or cannot do this, 
then the National Government must do it. If branch banking is an in- 
dispensable part of such a system, then we must accept branch banking. 

More specifically, what do we need to insure a higher calibre of manage- 
ment throughout our banking system? First and foremost, we need much 
stricter regulations covering the establishment of banks—not only with 
regard to the number and size of banks, but, even more, with regard to the 
qualifications of bankers. To become a lawyer or a physician, a man 
must go through a long and arduous course of training, pass an exhaustive 
examination, and obtain a public certificate of competence. But to become 
@ banker seems to be regarded as a sort of inalienable human right. If 
every candidate for an executive position in a bank were required to produce 
as good evidence of his knowledge, experience, and qualifications as is now 
required of candidates for the bar, a prolific source of banking difficulties 
might be removed. 


There are a few principles of practical bank operation that have been 
widely enough disregarded in the recent past to make them worthy of special 
mention. One of these relates to the liquidity of assets. Broad changes 
have taken place in the methods of financing business operations in this 
country in recent years, and these changes made it more and more difficult 
for banks to keep their assets in a liquid condition. There has developed 
a widespread tendency to build up ‘‘secondary reserves’’ consisting of high- 
grade bonds, partly because large quantities of such bonds have been 
available and partly because such bonds normally have a ready market 
and are comparatively stable in price. Experience bas shown that, when 
banks in general need to avail themselves of the supposed liquidity of such 
investments, the latter turn out to be less liquid than they are commonly 
believed to be. At such times, values melt away. Under the pressure of 
heavy liquidation, even some issues of United States Government bonds 
recently declined 20% below their par value. The truly liquid bank assets 
are those that are self-liquidating and rediscountable. 


Closely allied to this problem is that of the segregation of deposit accounts 
of different classes. The commercial banks of this country have a huge 
amount of savings deposits. These are carried and treated as time deposits, 
although in practice they are virtually demand deposits. Not enough 
attention has been given to the liquidity of the assets underlying this class 
of account. 

Another related problem is that of bank investments in real estate 
mortgages. It has been a recognized principle of banking for many years 
that real estate is not a suitable investment for commercial banks. But 
banks have never fully lived up to this principle, and in recent years both 
legislative regulations and banking practice have, in many cases, been 
deplorably lax in this respect. Many of the banks that have come to grief 
in this country have done so largely because they have allowed themselves 
to become involved to a shocking extent in real estate financing. The 
bankers of the United States need to take renewed devotion to this time- 
honored and fundamental principle of commercial banking. 

These few concrete suggestions are intended merely to point to some of 
the more obvious ways in which our banking practice can be improved. 
Underlying and antecedent to them all is the need for a more uniformly 
high grade of bank management. Social progress consists largely in the 
elimination of undesirable elements from the body politic, and banking is 
not different in this respect from any other branch of human activity. 
The weeding-out process has been going on very swiftly and painfully in 
recent years; and, for al] its disastrous features, our banking system is a 
better and stronger system because it has taken place. It ought never to 
have been necessary. The least we can do now is to avoid repeating the 
mistakes of the past. 

- . . At the conclusion of his prepared paper, President Sisson made 
the following extemporaneous remarks: 


In concluding these remarks [ want to say in all sincerity that I feel we 
are facing better and brighter times in the banking business as well as in 
the business world. Far out at sea the ebb tide is turning, and if our 
gh tyre J officials and the American people don’t do fool things to deflect 
t, the tide of prosperity is coming back, we hope not ip the highly speculative 
and extravagant form which it has had in the past. 

i was thinking as 1 stood here and heard Father Burke of the appeal 
which the Apostle Paul made standing on Mars Hill, reflecting his conf dence 
in the salvation of the world, and Sy to Almighty God for guidance 
and for co-operation in his words to his people, ‘‘God has not given us the 
epirit of fear but of power and of love and a sound mind.”’ 

So let us go forth to our job with a sense of human responsibility and social 
service, which this new order is forcing upon us, and which has its place, 
a higher degree of social responsibility perhaps than we have ever thought 
of or tried to reflect before, the power of capacity and of resources and of 
a sound mind which reflected in sound management and in sound public 
policies and which will not submit to anything else in the conduct of its 
business. 

We need to co-operate as we never have before. The banker is under 
indictment the country over. We should stand shoulder to shoulder 
through our great organization to meet this issue and to try to bring about 
a better day not only for banking but for American business life. 


Address of Welcome to Century of Progress by Captain 
John W. Gorby, Speaking for Rufus C. Dawes. 


Mr. President, Members of the American Bankers Association, Distinguished 
Guests, Ladies and Genilemen: 

On behalf of Rufus C. Dawes, the President of ‘‘A Century of Progress,’’ 
and his associate members of the Board of Trustees, we extend to you a 
most sincere welcome. 

You will witness here not only an international exposition worthy of our 
country and of our great city now celebrating its one hundredth anniversary 
but also a vivid and unforgettable dramatization of the past century's 
industrial progress influenced by scientific research. 

As financial leaders of a great Nation you will pause to inspect a 30 million 
dollar show which aside from our bonds opened free from debt four days 
ahead of schedule time, which marketed its $10,000,000 in bonds of gold 
notes at par in a declining market, which sold more than $5,000,000 worth 
of exhibit space for cash before opening date, and which negotiated a total 
of more than $5,000,000 in concession contracts. All these objectives were 
attained without the aid of a public subsidy, the first international exposi- 
tion to be entirely privately financed. 

The credit for this outstanding achievement is due to our financial leaders. 
We commend to all the world their faith in our country’s future and their 
unconquerable courage. 

We wish you, Mr. President, a most successful convention and a happy 
visit at ‘‘A Century of Progress.’’ 


President Roosevelt’s Message to Convention—Relies 
on Organization for Co-operation in Furthering 
Free Flow of Credit to Industry and Commerce 
Incident to Recovery Program. 


A message from President Roosevelt featured the opening 
session on Sept. 5 of the general convention of the Association. 
The message was read by Francis H. Sisson, President of 
the Association, who said: 


I have the great privilege of extending to you a greeting from your 
President at Washington. President Roosevelt sends us the following letter: 

I welcome the opportunity to send a message to the members of the Ameri- 
can Bankers’ Association, assembled for their 59th annual convention. 
I express my sincere appreciation of the co-operation of many bankers in 
what we have accomplished thus far toward national recovery. We are 
counting heavily on your assistance as we forge ahead. 

I know that events of the past half year have brought to all of us a keen 
sense of the important part which a banking system plays in our lives. 
Six months ago the first of the great obstacles which faced this Administra- 
tion was the lack of confidence in banks. The situation had become so 
serious that no other step could be taken until this difficulty had been met. 
There had been such a rush to turn bank deposits into currency or gold 
that even the soundest banks could not get enough currency to meet de- 
mands. 

The banks of the country co-operated immediately with the measures 
which we found it necessary to take. The banking holiday and the Emer- 
gency Banking Act brought splendid results. Both bankers and depositors 
faced in good spirit the hardships which these measures entailed and by the 
end of March the major part of the banking facilities of the country were 
operating. Since that time steady progress has been made in liquidating 
banks which could not be reorganized or reopened and in rebuilding those 
which had not been weakened beyond repair. At the same time, we have 
been accomplishing the objective we set for ourselves that losses of savings 
be kept at a minimum. 

I do not mean to suggest that the task is finished. We have before us 
continuing duties for bankers, depositors and the Government in the 
development and maintenance of the highest standards in bank organiza- 
tion and management. The work of your Association will be important 
in supplementing what is accomplished by Government supervision. The 
need for your services is greater to-day than ever before. 

We still have much to accomplish in making credit facilities adequate for 
the national recovery we are bringing about. The banks must play an 
important part in making increased loans to industry and commerce. 

After a period of drastic liquidation such as we have experienced, it 
requires unusual courage and judgment to appraise security and to extend 
credit. The vital importance of helping the wheels of industry to turn by 
putting savings to gainful use must receive increasing and immediate 
attention. 

Loans can and will be made. I want you to know that we rely on your 
organization for its co-operation in furthering the free flow of credit so 
essential to business enterprises, whether they be large or small. Only if 
this is done can employers do their full part in the great recovery program 
now under way. 

Never before in its history has this nation had greater need of courageous 
bankers. I am relying on them for prompt realization of the changes now 
taking place in general conditions and of their part in the revival of economic 
activities and the increased employment of workers. I am confident that 
you will work with me to meet the credit needs of industry and trade. 


Report of Economic Policy Commission by the Chair, 
man Leonard P. Ayres, Vice-President of Cleveland 
Trust Co., Cleveland, Ohio. 


The most important development of recent months in the field of banking 
is the marked and widespread improvement in general business conditions 
that has taken place in this country since the close of the first quarter of 
this year. Prices of both a ricultural and industrial commodities have 
steadily advanced, the quotations for securities have moved up, the pro- 
duction of manufactured goods has greatly increased, the volume of trans- 
portation has been enlarged, and conditions of employment and wages have 
improved. Under these circumstances everything relating to banking is 
more favorable than it was a few months ago. 

In the banking crisis that occurred last March all the banks of the Nation 
were temporarily closed. ‘They numbered at that time about 18,400. 
Those that have since resumed operations on an unrestricted basis con- 
stitute about 76% of tnat number, and represent about 94% of their 
deposits. Further evidence of notable progress toward more nearly normal 
conditions is to be found in the rapid and uninterrupted return of hoarded 
funds. These probably amounted in early March to nearly four billion 
dollars, of which more than half has now been returned. Moreover deposits 
in the Postal Savings System which had increased by over a billion dollars 
in the past three years have recently stopped growing and have begun to 
decline. 

Banking Act of 1933. 


In June the Banking Act of 1933 was enacted. Among the more important 
provisions of the new legislation are those that provide for a system of 
deposit insurance, forbid security affiliates, establish safeguards against 
the speculative use of credit, broaden branch bankin’, limit the member- 
ship of boards of directors, remove double liability on the new stock of 
National banks, and prohibit the payment of interest on demand deposits 
while providing for the regulation of interest rates on other deposits. 

During recent months banking everywhere in this country has been 
busily engaged in adapting its operations to the new business conditions 
that have been developing, and to the changes required by the new legisla- 
tion. Larger institutions have undertaken the tasks of absorbing or dis- 
continuing their bond departments, and of divesting themselves of their 
security affiliates. Banks everywhere have made readjustments necessary 


to permit them to conform to the other provisions of the new law. In 
addition banks have been busily engaged in the internal rearrangements 
necessary to their operation under the regulations of the code of the NIRA. 
The provisions of the new banking act which prohibit the payment of interest 
on demand deposits have resulted in a considera le shifting of funds, most of 
which has been away from the larger centers and into the smaller 
communities. 
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Advance in Business Activity Without Increase in Flotation of New Securities. 


Unfortunately evidence has already begun to accumulate indicating that 
some of the provisions of the recently enacted legislation are deflationary 
rather than helpful in effect. The new laws have largely succeeded in 
separating investment banking activities from commercial banks but in 
so doing they have greatly reduced the effectiveness of a major part of the 
Nation's credit machinery and this result has been further complicated by 
the passage of drastic legislation regulating the issuing of new securities 
For the first time in our economic history we have had an important advance 
in business activity without an increase in the flotation of new securities 
and without an expansion in bank credit. The commercial loans of member 
banks have recently been shrinking rather than expanding, and they are 
smaller by many hundreds of millions than they were a year ago. These 
are conditions that are not conducive to sustaining a durable business 
recovery. 

Deposit Insurance. 

The new law provides for the organization of a corporation to administer 
the insurance of bank deposits, as yet this has not been done. Neither has 
there been carried through the thorough examination of all banks contem- 
plated by the new law as a prerequisite to admitting banks to the privileges 
of the deposit insurance. Your Commission makes no present comment 
concerning either the desirability or the practicability of deposit insurance, 
because the Association has already declared its views in the matter, and 
because National legislation providing for it has been enacted. 

Your Commission does however earnestly recommend that the official 
representatives of this Association be authorized to urge upon the National 
Administration at Washington the desirability of postponing by new legisla- 
tion or otherwise the initiation of deposit insurance until an adequate study 
and report can be made of the probable results that would follow the putting 
into effect next January of the provisions of the new Banking Law relating 
to it. There are now more than 2,700 banks operating on a restricted 
basis. These banks unless reorganized would be unable to qualify for 
deposit insurance. Presumably most of them would be forced to suspend 
permanently, thus depriving many communities of any banking facilities, 
and entailing new losses and business unsettlement that would retard the 
processes of recovery. 

There are also many unrestricted institutions that are now rapidly gaining 
in financial strength and liquidity as business recovery progresses, but 
which nevertheless have little prospect of being able to qualify under 
rigorous examination for deposit insurance by the end of this year. More- 
over, there will not be enough time between the organization of the corpora- 
tion which is to administer deposit insurance and the end of this year to 
carry out the examination of banks provided for by the law to determine 
qualifications for insurance, nor are there enough experienced examiners to 
do the work in that time. We submit that the dangers involved in the 
prospective suspension and liquidation of some thousands of banks are so 
serious as to warrant the National Administration in finding means to 
postpone action until it can cause to be made an adequate study and report 
covering the whole matter. 

Double Liability. 

Much confusion has resulted from the new provisions relating to the 
removal of double liability from the owners of new stock in National banks. 
As these are now construed a bank may have part of its stock still retaining 
the double liability and part free from it while the same community may 
have some banks with stock carrying the double liability and others with 
stock not carrying it. Clearly these conditions need modification. 

Your Commission views with apprehension the propaganda now being 
featured in the public press which brings pressure upon bankers to adopt 
ultra-liberal loaning policies in support of the recovery campaign now under 
way. The objectives of the recovery campaign justify all the support 
that banks can rightfully give, but they justify it just so long as that support 
involves only good banking and does not jeopardize the funds of depositors. 
Even in these times each loan should be considered on its merits, and only 
granted when the credit of the borrower justifies it. 


Proposed New Banking Legislation. 


Informed opinion holds that the Administration at Washington plans the 
enactment of new banking legislation during the coming winter, and it is 
generally believed that this will introduce further important changes. 
Your Commission urges that bankers use all the influence they can bring 
to bear to the end that proposed new banking legislation may be considered 
with calm deliberation, that it may be preceded by adequate hearings in 
committee sessions, and that full opportunity be given for the expression 
of views by informed and experienced bankers while these discussions are 
under way. 

Sound Money. 

Since your Commission last reported to the Association this Nation has 
suspended the gold basis for its currency and has enacted permissive legisla- 
tion providing for inflation. Our whole monetary system is now in a condi- 
tion of transitional experimentation. Under these circumstances we must 
for the present limit our comment to taking cognizance of this situation 
without entering into discussion of the issues involved, and without making 
recommendations, or attempting to formulate principles. We do make 
record here of our conviction that this Nation must steadfastly hold to 
the ideal and retain the aim of establishing a policy and a system of sound 
money in which all people at home and abroad will have enduring confidence. 


Report of Bankers NRA Code Committee by Chairman 
Ronald Ransom, Executive Vice-President Fulton 
National Bank, Atlanta, Ga. 


President Sisson: One of the most important tasks that your Administra- 
tion in the American Bankers’ Association has had this year has been that of 
attempting to adjust a Banking Code to the NRA requirements. Your 
President appointed a committe ef which Ronald Ransom of Atlanta is 
Chairman and Robert Fleming, Chairman of our Legislative Committee, 
was an important factor to draft such a code. 

They made temporary arrangements as you know with the authorities 
at Washington and we have proceeded for the past month under that 
arrangement. We now present to you a completed code which we hope 
will be acceptable to the authorities and which we believe will be acceptable 
to the banks. 

Mr. Ransom will take the platform and we will be glad to hear him. Mr. 
Ransom suggests that he would like to bave the members of the Committee 
come to the stage in order that you may know who they are and, if you 
like. ask them questions. 


Mr. Ronald Ransom: Mr. President and Members of the American 
Bankers’ Association: Your President has stated what led up to the prepara- 
tion of this code. You will recall that the National Industrial Recovery 
Act of 1933 makes provision for codes of fair competition in trade and 
industry. 

On July 27 1933, the President of the United States addressed an open 
communication to every employer and requested that they sign a form of 
agreement, part of the nation-wide plan to raise wages, create employment, 
and thus increase purchasing power and restore business. This is known 
as the President's Re-employment Agreement. By express reference, 
banking employees were included amaqng those covered by the agreement. 
It further provided an obligation to employers to co-operate to the fullest 
extent in having a code of fair competition submitted at the earliest 
possible date. 

Responding to the President’s request and recognizing the necessity that 
every one comply locally with the patriotic demands imposed by the Na- 
tional Industrial Recovery program, the Administrative Committee of the 
American Bankers’ Association authorized President Sisson to take steps 
to contact the NRA with a view to co-operating in securing necessary 
modifications. President Sisson appointed a Committee consisting of men 
familiar with the problems involved, then consulted the officials of the 
NRA on a number of matters connected with the preparation of codes. 
National and State banking officials gave generously of their time in con- 
sidering the problems involved. A preliminary code was submitted to the 
NRA which approved the substitution of Sections 2 and 3 of the President's 
Re-employment Agreement. The Administrative Committee promptly 
notified the membership of the Association that this had been done. Copies 
were furnished and banks were authorized how to proceed until such time 
as the Association could adopt a permanent code, as it was necessary to 
submit a permanent code and as this had to be adopted by the Association. 

President Sisson after the approval of the above referred to substitution 
appointed a Committee on a Banker’s NRA Code. It met in New York 
on Aug. 18 1933. It is that Committee which is reporting to you to-day. 
Its membership is representative of all classes and types of banking and 
of the different sections of the country. 

Between the time when the preliminary code was submitted to the mem- 
bership and the meeting of the Committee on the Banker’s NRA Code the 
staff of the Association sought expressions of opinion from members and 
was enabled to compile a large number of suggestions and comments on 
many points for the guidance of the Committee. 

I want at this point to express the very deep appreciation of the entire 
membership of your Committee for the thought and effort which so many 
of you have put out to assist us in this task. Many hundreds of letters 
and many bundreds of verbal suggestions have come to us. They have all 
been most carefully analyzed and considered. Any of them that are not 
in the code could not be included for some good reason. It is really sur- 
prising to find how uniform was the thought of bankers on this problem. 
The suggestions fall into only a few general classes and nearly evey one of 
them can be fitted into one of those particular classes. So that it was 
possible to embody in this code the expression of opinion and the thought 
of many members of this Association. 

I want to ask that when this code is read, you listen to it in the light of 
certain facts. It hardly seems necessary to again refer in this convention 
to March 1933. All of us know that story only too well. But I do not 
recall that at any time during our sessions one aspect of that, and a very 
important aspect, has been brought to your attention. 

When all the banks in the country were closed and commerce and in- 
dustry was paralyzed, the President met that problem promptly and 
courageously and took the situation in hand and he worked out a plan by 
which, as you have just heard the Comptroller say, a very tremendous 
percentage of American banks were promptly reopened. 

That was only one of the serious problems which faced President Roose- 
velt when he went into office. Probably the most serious was the problem 
of unemployment. It is impossible to obtain any statistics which begin to 
tell that story. They just do not exist. But it is no wild stretch of the 
imagination to say that in March of this year, six months ago, there were 
in this country some 30-odd millions of people who did not know where their 
next meal was coming from. That problem on unemployment menaced 
the very foundation of our Government and our civilization. Mr. Roosevelt 
had no choice but to meet it promptly. 

The NIRA is the answer of the Administration to the problem and 
I am going to ask that you bear that thought in mind, that your realize 
that while this code may impose on banks as it would impose on all other 
industry some additional charge and some additional expense, all of you 
and all of your customers are actually paying a much bigger bill, although 
you may not know it. The Government had to appropriate a half billion 
dollars for emergency relief for unemployment. That is a lot of money. 
Congress had to appropriate $3,300,000,000 to finance public works that 
these men and women might be put back to work. 

Those large sums and the other sums which unquestionably will have to 
be appropriated by Congress to continue to meet this problem will come 
out of the pockets of you men and of your customers. So that in con- 
sidering the code in the light of what it may cost you, please remember 
that the situation which it is directed to meet is already costing you a 
great deal. 


Please also remember, in listening to it, that it is drawn under the terms 
of an Act, an Emergency Act, which had to be thrown together rather 
hastily and which has never been construed or interpreted by courts of 
final jurisdiction. 


So that we have not that guide to go by. Also remember that it has to 
be written in the light of the decisions, the rules and regulations of the 
NRA, and that those people who are making those decisions are working 
under terrifically high pressure, and I want to say I think they are doing 
a remarkably fine job in a remarkably fine way. 


I was greatly impressed and every member of your Committee was 
impressed by the courtesy, the consideration, the time that the officials 
of the NRA gave us when we were in Washington. They were most patient 
with us. They listened to the peculiar problems of banking. They told us 
to the best of their ability how far under the Act and under the rules and 
regulations of the Administration a code could go. Of course, that does 


not mean anything more than that they extended the same friendly help 
to banking that they extend to other industries trying to formulate a code. 

I also ask that you listen to the code in the light of some of the peculiarities 
of our business. Quite frankly, it is not drawn in such terms as make it 
readily adaptable to the problems of banking. To the best of the ability 
of your Committee they have always had those peculiarities of banking in 
mind and have tried to so word the code that they would take care of the 
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major contingencies which we all had in mind when we considered trying to 
apply an industrial code to banking. 

It is rather impressive to know that this Committee which consisted of 
12 members—one has since been added—-was attended at its first meeting 
by all of the members except one who was unavoidably prevented from 
being there. They came from all parts of the country. They went to work 
and they have stayed at work and I do want to express most sincerely the 
appreciation of the Chairman for all the time and assistance they -have 
given me. If it had not been for them and for the staff and for the help 
that the members of the Association extended, we would have had even 
greater difficulty in producing a document which would meet all of the 
terms of the Act, which would come within the rules and regulations; this, 
we think, formulates a code of sound banking practice which will be im- 
mensely helpful and beneficial to banking in the years ahead of us. 

With that introductton, Mr. President, I should like to read the code. 
It falls into two parts; first, in connection with hours and wages. In that 
connection we are in a new era whether we admit it or like it. It is only 
reasonable to suppose that hours of labor are going to be shortened and 
that wages are going to be higher, and that is necessary if the Administra- 
tion is to solve the problem of unemployment. 

The second part of the code refers to banking practice. It gives us an 
opportunity at last, and perhaps for the first time, to definitehy announce 
certain fundamental principles of banking which can be added to later on 
and can be strengthened as time goes on. 

. Mr. Ransom then presented the Code of Fair Competition for 
the banks of the United States which follows, making interpolations in 
his presentation as follows: 


1—Immediately preceding Article VI: I should like to call to your attention 
the fact that we have tentatively been able to increase the period that we 
had in the preliminary code, so that it is now a period of 13 consecutive 
weeks; that in addition to that, which is a very great concession if we are 
able to sustain it on the public hearing, we have a provision to take care 
of those seasonal peak loads which occur in certain sections of the country 
during the moving of some particular crop or some particular product: 
that we also have an exception to take care of the period of examination; 
that we have an exception in favor of the smaller bank employing only 
two employees in addition to its executive officers; and that we have a 
provision which was in general language in the preliminary code about 
employees in a managerial or executive capacity or in any other capacity 
of distinction or sole responsibility. That is of the utmost important to 
banks, of course, for reasons which all of you know. A bank employee 
cannot lay down the job when the clock strikes. That is not always possible. 

2—Immediately preceding the words, ‘‘(3) The Banking Code Committee 
may,’ in Article VII: That would enable your Code Committee in the 
future to set up other sound banking practices than those which are now 
enumerated in the code. 

3—Immediately preceding sfibsection (a) under (4) of Article VII: I 
ask you to consider that in this code as now written we have provided for a 
great degree of local self-government on the part of American banks. 

4—Immediately preceding subheading (b) under (4) in Article VII: 
That takes care of the situation where you already have your organization 
set up ready to function under the code. We took those organization which 
were already in existence so that you could travel fast. 


Mr. Ransom then presented the Code as follows: 


CODE OF FAIR COMPETITION 
FOR THE BANKS OF THE UNITED STATES. 


To effectuate the policy of Title I of the NIRA during the period of 
emergency, the following provisions are established as a Code of Fair 
Competition for the Banks of the United States. 


Article I. 


The term ‘‘bank”’ as used herein shall include all National banks, State 
banks, savings banks (both mutual and stock), trust companies, and 
private banking houses accepting deposits. 

The terms ‘‘employee’ or ‘‘banking employee’’ as used herein shall mean 
any person employed by a bank in any capacity in connection with its 
banking functions and operations. 


Definitions. 


Article II. Effective Date. 


The effective date of this code shall be Oct. 1 1933, or, if not approved 
by the President of the United States by that date, then the second Monday 
after its approval by the President. 


Article III. Labor Provisions. 

Employers shall comply with the following provisions of Section 7(a) 
of Title I of the NIRA: 

(1) Employees shall have the right to organize and bargain collectively 
through representatives of their own choosing, and shall be free from the 
interference, restraint, or coercion of employers of labor, or their agents, 
in the designation of such representatives or in self-organization or in other 
concerted activites for the purpose of collective bargaining or other mutual 
aid or protection. 

(2) No employee and no one seeking employment shall be required as a 
condition of employment to join any company union or to refrain from 
joining, organizing, or assisting a labor organization of his own choosing. 

(3) Employers shall comply with the maximum hours of labor, minimum 
rates of pay, and other conditions of employment, approved or prescribed 
by the President. 

Article IV. Child Labor. 

On and after the effective date of this code, no person under 16 years 
of age shall be employed by any bank, except that persons 14 and 15 years 
of age may be employed for a period not to exceed three hours per day, 
said hours to be between 7 a. m. and 7 p. m., in such work as will not 
interfere with hours of day school; it is provided, however, that where a 
State law prescribes a higher minimum age, no person below the age speci- 
fied by such State law shall be employed within such State. 


Article V. Hours of Employment. 

(1) On and after the effective date of this code no banking employee 
shall work more than 40 hours per week averaged over a period of 13 con- 
secutive weeks. 

(2) The maximum hours of employment prescribed in the foregoing 
paragraph shall be subject to the following exceptions: 

(a) In districts or sections of the country where the seasonal nature of 
commerce, agriculture or industry, making necessary the moving of some 
product within a limited period, imposes upon banking facilities an unusual 
demand, employees of banks subject to such peak demand may work 48 
hours per week for a period not to exceed 16 consecutive weeks in any 
calendar year. Any such increase in hours of employment shall be re- 
ported monthly to the Banking Code Committee provided for in Article 
VII hereinafter. 
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(b) All banking employees required to perform extra work or observe 
later hours in connection with periodic examinations by Federal or State 
banking authorities, over which the bank has no control either as to the 
time of occurence or as to the duration, shall be exempt during such periods 
from the limitations upon hours of employment prescribed in the foregoing 
paragraphs. 

(c) Employees in banking institutions employing not more thar two 
persons in addition to executive officers, in towns of less than 2,500 popu- 
lation, not part of a larger trade area, and employees in a managerial or 
executive capacity or in any other capacity of distinction or sole responsi- 
bility (regardless of the location of the bank) who receive more than $35 
per week, shall be exempt from the limitation upon hours of employment 
prescribed in the foregoing paragraphs. 

(d) These provisions for working hours shall not apply to night watch- 
men employed to safeguard the assets of the bank, since such guards 
cannot with safety be shifted or changed during the night period. 

Population for the purposes of this Article shall be determined by refer- 
ence to the 1930 Federal Census. 


Article VI. Wages. 

(1) On and after the effective date of this code no employee in cities of 
over 500,000 population, or in immediate trade area of such cities, shall be 
paid less than at the rate of $15 per week; no employee in cities between 
250,000 and 500,000 population, or in the immediate trade area of such 
cities, shall be paid less than at the rate of $14.50 per week; no employee 
in cities between 2,500 and 250,000 population, or in the immediate trade 
area of such cities, shall be paid less than at the rate of $14 per week. In 
towns of less than 2,500 population the wages of all classes of employees 
shall be increased by not less than 20%, provided that this shall not require 
wages in excess of the rate of $12 per week. 

(2) It is provided, however, that employees without previous banking 
experience or training employed as apprentices, may be paid during a con- 
tinuous period of not more than one year at the rate of 80% of the minimum 
wages prescribed in the foregoing paragraph. 

Population for the purposes of this Article shall be determined by refer- 
ence to the 1930 Federal Census. 


Article VII. Administration. 


(1) To effectuate further the policies of the NIRA, a Banking Code 
Committee is hereby set up to act as a planning and fair practice agency 
and to co-operate with the Administrator in the administration and en- 
forcement of this code. This Committee shall consist of representatives of 
the American Bankers’ Association who shall be truly representative of the 
membership of the Association, and a representative or representatives, 
without vote, appointed by the President of the United States. 

(2) The Banking Code Committee may from time to time present to 
the Administrator recommendations, based upon conditions in the banking 
business, which will tend to effectuate the operation of the provisions of 
this code and the policy of the NIRA. Such recommendations shall, upon 
approval by the Administrator after such public notice and hearing as he 
may prescribe, become operative as part of this code. 

(3) The Banking Code Committee may, subject to the approval of the 
Administrator, require from all banks such reports as are necessary to 
effectuate the purposes of this code, and shall upon its own initiative or 
upon complaint of any person affected, make investigation as to the func- 
tioning and observance of any provision of the code and report the results 
of such investigation to the Administrator. 

(4) The Banking Code Committee shall, subject to the approval of the 
Administrator, supervise the setting up of Regional Committees according 
to the following plan: 

(a) Where banks are now organized through State banking associations, 
city Clearing House Associations, county groups or otherwise, such organi- 
zation shall, with the approval of the Banking Code Committee, appoint 
a Committee for the purpose of assisting the Administrator and the Bank- 
ing Code Committee in the administration and enforcement of this code 
within such local region. 

(b) Banks in regions or districts not now organized shall, within 30 
days after the effective date of this code, send duly qualified representatives 
to a joint meeting called for the purpose of organizing under the supervision 
of the Banking Code Committee a Regional Clearing House Association 
or such other committee along the line of procedure set forth in the Manual 
of Organization and Management of Regional Clearing House Associations, 
compiled by the American Bankers’ Association. 

(c) Where such action hereinbefore stipulated shall not have been taken 
within 30 days after the effective date of this code, the Banking Code 
Committee may set up through the State banking association, or associa- 
tions, a Regional Committee or Committees. 

(5) The Committees provided for in the preceding paragraphs shall 
assist the Administrator and the Banking Code Committee in the ad- 
ministration and enforcement of this code within local areas and shall, 
subject to the approval of the Administrator and of the Banking Code 
Committee, adopt local rules and regulations governing competitive prac- 
tices within local areas. 

(6) The Administrator may from time to time, after consultation with 
the Banking Code Committee, issue such administrative interpretations of 
the various provisions of this code as are necessary to effectuate its purposes 
within the provisions of the NIRA of 1933 and such interpretations shall 
become operative as a part of this code. 


Article VIII. Fair Trade Practices. 

To effectuate the purposes of the NIRA all banks shall comply with the 
following rules governing fair competition in banking practices: 

(1) Hours of Banking. Within cities, trade areas, counties, or such 
other area as is covered by the Regional Clearing House or other organized 
group, all banking institutions of the same kind and (or) character shall 
establish and observe maximum uniform hours of banking operations but 
any bank in such a group may observe shorter hours than the maximum 
established. (Banks having both commercial and savings accounts are to 
be construed as of the same character). By hours of banking operations is 
meant the time within which the doors of the banking institution are open 
for the purpose of serving the public. It is not intended or required that 
all banks within a given area shall maintain uniform banking hours, but it 
is the express intention of this provision that all banking institutions of 
like kind and character shall maintain uniform hours each with the other. 
It is expressly agreed that the uniform hours so adopted shall not be less 
than those in effect in the majority of the banks within any given district 
prior to Aug. 1 1933, and if the hours of any bank are so reduced to con- 
form with the majority, or if any bank observes shorter hours than the 
majority then it is expressly agreed that no such bank shall by reason of 
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this fact reduce the number of its employees below the number employed 
at the time such reduction in hours is made. 

(2) Interest. Subject to the rules and regulations of the Federal Reserve 
Bo d with respect to maximum rates of interest to be paid on time and 
sav ugs deposits and the method of calculation thereof, as prescribed in 
the Banking Act of 1933. all banks within groups, or districts hereinbefore 
referred to, except mutual savings banks, shal]l maintain the same maximum 
rates of interest and the same method of calculation thereof upon deposits 
of like character, but this shall not be construed to require any bank to 
pay such maximum rates if it does not so desire. The Banking Act of 1933 
(Section 11B) provides that no bank which is a member of the Federal 
Reserve System may pay interest on demand deposits, and it is expressly 
agreed that the rules and regulations provided by Clearing House Associa- 
tions or other groups shall contain a stipulation that no interest is to be 
paid by any bank within such group (whether member or non-member of 
the Federal Reserve System) on demand deposits, provided that nothing 
in these rules and regulations shal] be in contravention of the permissive 
provisions of Section 11B of the Banking Act of 1933. 

(3) Service Charges. Each Clearing House, county association, county 
group, or State bank association, shall adopt rules fixing uniform service 
charges to be charged by banks within such district or group in accordance 
with the practice now in effect whereby services rendered by banks shall 
be compensated for either by adequate balances carried or by a scale of 
charges. The Federal Reserve Act prohibits member banks from making 
any exchange charge for remitting to the Federal Reserve Bank of their 
district for cash items, and since the Federal Reserve System provides a 
par clearance plan, exchange charges as such shall be left to the determina- 
tion of each individual bank. 

(4) Trust Service. ‘Trust departments shall be operated in accordance 
with the provisions of the Statement of Principles of Trust Institutions, 
adopted by the Executive Council of the American Bankers’ Association 
on April 6 1933, as amended. 

It is expressly provided that no provision of this Article shall be in- 
terpreted or applied so as to conflict in any way with any Federal or State 
banking law or any rule or regulation issued by the Federal Reserve Board, 
the Comptroller of the Currency, or by any State banking authority. 


Article IX. General Provisions. 


(1) Membership in the American Bankers’ Association shall be open to 
all banks included within the provisions of this code and said Association 
shall impose no inequitable restrictions upon admission to membership 
therein. 

(2) This code and all the provisions thereof are expressly made subject 
to the right of the President, in accordance with the provisions of Section 10 
(b) of Title One of the NIRA, from time to time to cancel or modify any 
order, approval, license, rule or regulation, issued under Title I of said Act, 
and specifically to the right of the President to cancel or modify his approval 
of this code or any conditions imposed by him upon his approval thereof. 

(3) Such other provisions of this code as are not required to be included 
therein by the NIRA may, with the approval of the President be modified 
or eliminated as changes in circumstances or experience may indicate. 


Mr. Ransom: Mr. President, in moving adoption of this code on behalf 
of the Committee, I should like to call the attention of the membership to 
the fact that under the law there has to be a public hearing in Washington 
on 10 days’ notice before any code is approved by the NRA. Tentatively 
the NRA has agreed to give us that public hearing on the 18th of this 
month. I would like to say that if we are to obtain the advantages to bank- 
ing which are embodied in this code, if we are to obtain the exemptions, on 
certain hours and certain work periods which are so essential, it is of the 
utmost importance that we should go to Washington to that public hearing 
witb a united banking association back of us, because an association has to 
be officially represented by some committee or somebody on these public 
hearings. We have drafted a resolution here which will in effect continue 
this Committee until such time as that hearing has been had. With those 
statements I want to offer this resolution: 

Whereas, a code of fair competition for the bankers of the United States 
has been prepared by the Bankers’ NRA Code Committee of the American 


Bankers’ Association and has been submitted to the Association for ap- 
proval, now therefore, be it 


p Resolved, That the said code is hereby adopted by the American Bankers’ 


Association as the Code of Fair Competition for the Banks of the United 
States, and be it further 


Resolved, That the said Committee is hereby authorized and directed 
to be and appear at the public hearing in Washington on the said code with 
full authority to represent the American Bankers’ Association and to take 
such steps as may be necessary to effectuate its adoption. 

{A motion that the report be approved and the Committee be continued 
with power was made, duly seconded and carried.] 


Report of Committee on Resolutions—Finds Bank Act 
Fails to Provide Adeguate Basis for Banking— 
Proposes Study of Monetary Problems by Federal 
Commission—Postponement Urged of Deposit In- 
surance Provisions—Commends Consideration of 
Issuance of Preferred Stock by Banks. 


The report of the Committee on Resolutions was presented as follows 
by Colonel Leonard P. Ayres, of Cleveland: 


The year that has elapsed since the membership of this organization met 
in convention at Los Angeles has been the most eventful in the long history 
of the American Bankers Association. We have experienced the banking 
crisis that led to the temporary suspension of activity by all banks in 
March of this year. Following the banking crisis there came a period of 
extraordinarily rapid expansion of business activity during which the prices 
of securities and commodities advanced, production of goods increased, 
and unemployment was diminished. 

During this recovery almost every operating condition relating to banking 
has been improving. 

While this betterment of general business conditions was in process this 
nation suspended the gold basis for its currency, and enacted permissive 
legislation providing for monetary and credit inflation. In the same 
session of the Congress new legislation was enacted providing for sweeping 
changes in our banking system and procedure. These events and develop- 
ments have been accompanied by many others almost equally important 
and unprecedented. They have contributed in combination to make the 


past 12 months a year beset by strange perplexities and grave difficulties 
for bankers 


Banking Act of 1933. 


It has already become evident that the new Banking Act of 1933 does not 
provide a satisfactory and adequate legal basis for American banking and the 
Reserve System. It is also clearly true that this nation cannot indefinitely 
continue to carry on its business affairs with a monetary system in so un- 
settled a state as it is in at present. The American Bankers’ Association is 
of opinion that the vastly important problems of money and banking and 
central banking, that are pressing for solution and settlement, should be 
considered together and in relation to one another, and not separately and 
piecemeal. 

We believe that they should be made the subjects of searching and careful 
study by a Federal Commission appointed to report on them and to draft 
suggested legislation, and empowered to secure such testimony and advice, 
and to employ such technical assistance as may be deemed necessary to 
carry the work through to conclusion in the most competent manner. 
This undertaking would entail prolonged effort, but we recommend that it 
be initiated, and pending its outcome we commend to the Administration 
and to the Congress the advisability of refraining from experimental 


amendments to our banking legislation. and from experimental manipula- 
tions of our money system, 


Deposit Insurance. 

We recommend to the National Administration at Washington that it 
seek means for postponing the initiation of deposit insurance which under 
the provisions of the Banking Act of 1933 would be put into operation at 
the beginning of 1934. The new law provides for the organization of a 
corporation to administer the insurance of deposits, but as yet this corpora- 
tion has not been formed. The new law also provides that there shall be 
made a thorough examination of banks to determine their qualifications 
for insurance as a prerequisite to their admittance to its privileges, but 
these examinations have not as yet been made. There is not now remaining 
sufficient time before the beginning of next year to carry through the examin- 
ations the law requires, nor are there enough experienced bank examiners 
o do the work adequately even if the time were considerably longer. 

There are now more than 2,700 banks that are operating on a restricted 
basis. Most of these banks could not qualify for deposit insurance unless 
reorganized. Nearly all of them would be forced to suspend. There are 
also many unrestricted banks that are now making rapid gains in strength 
and liquidity, but which have little prospect of being able to qualify under 
rigorous examination for deposit insurance before the beginning of next year. 

It is our considered judgment that means should be found to postpone 
action in putting into effect the proposed measures for deposit insurance. 
We believe that if the attempt is made to hurry through arbitrarily strict 
examinations the result will be the suspension and liquidation of some 
thousands of banks which would deprive many communities of any banking 
facilities, and would entail new losses and new credit deflation that would 
unsettle business and impair the prospects of recovery. If on the other 
hand the necessarily hurried examinations should be lax and superficial 
many institutions would be admitted to deposit insurance that cannot 
rightfully qualify for its privileges. Under those circumstances we believe 
that means should be found to postpone initiation of deposit insurance 
until the authorities at Washington can cause to be made an adequate 
study and report covering the whole matter. 

The American Bankers’ Association hereby records its deliberate judgment 
that the dangers involved in attempting to initiate at the beginning of 
1934 the provisions for deposit insurance contained in the Banking Act 
of 1933 are genuine and serious. It holds that the whole project for deposit 
insurance embodied in that law should be reconsidered, and it reiterates 
its conviction that the postponement of the first phase of the project is 
of the first importance. 

We pledge our support and co-operation in the recovery campaign that 
is now under way, and we point out that the banking support that is in 
the long run most effective and helpful is that which conforms to the prin- 
ciples of sound banking and which by so doing safeguards the institution 
and the funds of its depositors, 


Issuance of Preferred Stock. 

We commend to the thorough and thoughtful consideration of all bankers 
the opportunities to expand and strengthen the capital structures of their 
institutions that are being made available through the offer of the Recon- 
struction Finance Corporation to purchase freely the preferred stock or 
capital notes of banks. 

We express our sense of deep obligation to our retiring president, Mr. 
Francis H. Sisson. It has been his lot to have served the Association as its 
chief during a year that has been difficult and trying in the extreme. He bas 
represented this Association at all times with force, dignity and skill in his 
contacts with the public, the press, the business world, and with the National 
Administration at Washington. 

The Association extends its sincere thanks to the bankers, hotels, press, 
general public, and to the representatives of the Century of Progress in the 
City of Chicago for the manifold kindnesses and gracious hospitality ex- 
tended to the delegates and their families. The Association is likewise 
indebted to the speakers at the various sessions of the Convention, divisions 
and sections, who by their carefully prepared addresses have helped to 
make this 59th Convention one of profit and enjoyment to all who have been 
privileged to be present. 

Resolutions Committee. 

Leonard P. Ayres, Chairman, Economic Policy Commission, 
President, Cleveland Trust Co., Cleveland, Ohio), Chairman. 

Irving W. Cook, Vice-President National Bank Division, (President, 
First National Bank, Bedford, Mass.). 

Henry S. Kingman, Vice-President, Savings 
Farmers & Mechanics Savings Bank, Minneapolis). 

Clyde Hendrix, Vice-President, State Bank Division, (President, Ten- 
nessee Valley Bank, Decatur, Ala.). 

Charles F. Ellery, Vice-President, American Institute of Banking, 
(Fidelity Union Trust Co., Newark, N. J.). 

J. W. Brislawn, Vice-President State Secretaries Section, 
Washington Bankers’ Association, Seattle, Wash.). 

H. O. Edmunds, Vice-President, Northern Trust Co., Chicago, Il. 
H. Lane Young, Chairman, Agricultural Commission, (Executive 


(Vice- 


Division, (Treasurer, 


(Secretary, 


Manager, Citizens & Southern National Bank, Atlanta, Ga.). 

Ronald Ransom, Chairman, Bank Management Commission, (Vice- 
President, Fulton National Bank, Atlanta, Ga.). 

Fred I. Kent, Chairman, Commerce and Marine Commission, (Director, 
Bankers Trust Co., New York, N. Y.). 

John H. Puelicher, Chairman, Public Education Commission, (President, 
Marshall & Ilsley Bank, Milwaukee, Wis.). 
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William K. Payne, Chairman, Committee on Taxation, (Chairman of 
Board, National Bank of Auburn, Auburn, N. Y.). 

Thomas B. Paton, Assistant General Counsel. 

Harold Stonier, Educational Director, Secretary. 


|The resolutions were duly adopted.] 


A motion by Richard S. Hawes of St. Louis that the resolutions be 
transmitted by wire to President Roosevelt was also carried. 


Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley— 
Invitations for 1934 and 1935 Conventions. 


Since the adjournment of the convention at Los Angeles, the Executive 
Council has held meetings, Oct. 6 1932 at Los Angeles, April 11 and 12 at 
Augusta, Ga., and Sept. 4 at Chicago. 

At the meeting in Los Angeles, the Council elected P. D. Houston 
Treasurer, F. N. Shepherd Executive Manager, and Thomas B. Paton 
General Counsel; and in accordance with the nominations of the Nominating 
Committee elected members of various committees and Vice-Presidents 
for foreign countries; and approved the appropriations recommended 
by the Finance Committee. 

The sessions at Augusta, Ga., were devoted to detailed reports from 
and consideration of the work of the divisions, sections, commissions and 
committees of the Association; the review and approval of the various 
acts affecting legislation of the Interim and Federal Legislative Com- 
mittees, all of which are covered in the report of the Federal Legislative 
Committee. 

The Council approved the voluntary reduction of salaries of employees 
and the action of the Administrative Committee in placing the secretary- 
ship of the State Secretaries Section at the New York headquarters. 

In order that the General Counsel of the Association may in the future 
bear the same subsidiary relationship to the Executive Manager as the 
Deputy Managers and other officers and employees, the Executive Council 
recommends that the words, ‘‘A General Counsel’’ be stricken from the 
first sentence of Article VII, Section 8, of the Constitution, bearing the 
caption, ‘‘Officers and Employees” so that it will then read: 

The Executive Council at the meeting for organization provided for in 
Section 7 of this Art cle shall elect an Executive Manager andja Treasurer, 
who shall be co-ordinate officers. 

In view of the fact that the ‘‘Special Emergency Fund’’ contemplated 
in Article VII, Section 9, of the Constitution has long since been accumu- 
lated and the section is now unnecessary, the Executive Council also 
recommends that the provisions for creating this fund be stricken from 
the seventh sentence of Section 9, Article VII, of the Constitution so that 
t will read as follows: 


_ It (that ‘s, the Executive Council) shall make appropriations and scru- 
tinize the disbursements thereof. 


Inasmuch as the Bankers Trust Co. had on Dec. 20 1932 notified the 
American Bankers Association of its intention to discontinue the issuance 
and sale of A.B.A. Cheques, in accordance with the terms of the contract 
between the Association and the Trust Company; and since the express 
companies, as common carriers transporting currency, are no longer oper- 
ating as bankers, and for the further reason that individual members of 
the Association are issuing their own travel cheques to take care of the 
demand of the traveling public, the conditions no longer exist which made 
the establishment of the A.B.A Cheque necessary, therefore, the Executive 
Council, believing that the A.B.A Cheque should be discontinued, ap- 
proved the cancellation of the contract as of April 11 1933, with the under- 
standing that the Trust Company would meet in due course all obligations 
by reason of cheques outstanding. 

At its meeting in Chicago Sept. 4 1933, the Executive Council elected 
Delos J. Needham of Cleveland, Ohio, as General Counsel of the Asso- 
ciation, and approved the following resolution of the Special Committee 
on Section 5219 U. 8S. Revised Statutes: 

“That ths Comm ('ttee advocate the introduct’on of an amendment to 
Sect on 5219 that will give to banking institutions incorporated under the 
laws of the State. that are members of the Federal Reserve System the 
same protection against discriminatory taxation by the States that is 
afforded to National bank associations.’’ 

An invitation from Washington, D. C., to hold the 1934 convention 
of this Association in that city, and another invitation was received from 
New Orleans to hold the 1935 convention in that city. The President 
and Executive Manager were empowered to take, at the proper time, such 
steps as they deem are in the interest of the Association with respect to 
these invitations. 

{The report was duly approved.] 


American Bankers Association Appoints Committee to 
Propose Changes in Banking Law. 


President Francis H. Sisson of the American Bankers 
Association at the annual convention in Chicago on Sept. 5 
announced the appointment of a special committee, to be 
selected from the membership of the Association by Federal 
Reserve Districts, to co-operate on proposed banking legis- 
lation looking towards the revision of the Banking Act of 
1933 which, he said, ‘‘We shall have to consider at the 
next session of Congress.’’ He named the following as 
members of the committee: 

Federal Reserve District 1.—Thos. H. West Jr., President, Rhode Island 
Hospital Trust Co., Providence, R. 1.; W. 8S. Bucklin, President, National 
Shawmut Bank, Boston, Mass. 

Federal Reserve District 2.—W. P. Callaway, Vice-President, Guaranty 
Trust Co., New York City; Henry Bruere, President, Bowery Savings Bank, 
New York City. 

Federal Reserve District 3.—H. J. Haas, Vice-President, First National 
Bank, Philadelphia; John G. Townsend Jr., President, Baltimore Trust Co., 
Selbyville, Del. 

Federal Reserve District 4.—-Charles Mylander, Vice-President, Huntington 


National Bank, Columbus, Ohio; Col. Leonard P. Ayres, Vice-President. 
Cleveland Trust Co., Cleveland. 
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Federal Reserve District 5.—J.M. Miller Jr., President, First & Merchants 
National Bank, Richmond, Va.; R. V. Fleming, President, Riggs National 
Bank, Washington, D. OC. 

Federal Reserve District 6.—T. R. Preston, President, Hamilton National 
Bank, Chattanooga, Tenn.; P. D. Houston, Chairman Board, American 
National Bank, Nashville, Tenn. 

Federal Reserve District 7.—S. A. Smith, President, Northern Trust Co., 
Chicago; Evans Woollen, President Fletcher Trust Co., Indianapolis, Ind. 

Federal Reserve District 8.—F.O.Watts, Chairman of Board, First National 
Bank, St. Louis, Mo.; Max P. Nahm, Vice-President, Citizens National 
Bank, Bowling Green, Ky. 

Federal Reserve District 9.—E. W. Decker, President, Northwestern Na- 
tional Bank, Minneapolis, Minn.; T. O. Hammond, Vice-President, First 
National Bank & Trust Co., Helena, Mont. 

Federal Reserve Disirict 10.—E. F. Swinney, Chairman of Board, First 
National Bank, Kansas City, Mo.; J. M. Kemper, President Commerce 
Trust Co., Kansas City, Mo. 

Federal Reserve District 11.—Nathan Adams, President, First National 
Bank, Dallas, Tex.; Beverley Harris, President, Second National Bank, 
Houston, Tex. 

Federal Reserve District 12.—Charles K. McIntosh, President, Bank of 
California N.A., San Francisco; Andrew Price, President, National Bank 
of Commerce, Seattle. 


‘Robert V. Fleming, President Riggs National Bank, 
Washington, D. C., is selected as Chairman of this Com- 
mittee and I hope it will meet and organize for the important, 
work it has in hand as soon as possible,’’ Mr. Sisson said. 


Report of Committee on Nominations. 


Col. W. G. Edens (Chicago): Mr. President: The members of the Nomin- 
ating Committee met in this hotel yesterday afternoon (Sept. 6] with a 
majority of the States represented. After a full, frank, and free discussion 
of the qualifications of the various names presented we have reached this 
unanimous conclusion and I am authorized on behalf of the Committee 
to make the following recommendations to the Convention: 

For President the State of Texas has presented Francis Marion Law, 
President of the First National Bank of Houston. 

For First Vice-President, Louisiana presented one who has won his 
spurs as Chairman of the Economic Policy Commission, former Chicago 
bank boy, Rudolf 8. Hecht, Chairman of the Board of the Hibernia National 
Bank, New Orleans, La. 

For Second Vice-President, a resident of the District of Columbia was 
presented in the person of Robert V. Fleming, President of the Riggs 
National Bank, Washington, D. C. 

(The report was duly adopted.] 


Presentation of Silver Service to Retiring President 
Francis H. Sisson. 


Robert F. Maddox (Atlanta, Ga.). Ladies and Gentlemen: The 
American Bankers’ Association has had many Presidents in the past; it 
will have many Presidents in the future. But it has never had and never 
will have a President who will serve this Association under more trying, 
situations, economic, financial and social, than prevailed during the ad- 
ministration of President Sisson. 

He has served us well on many occasions and during all the troublous 
times through which we have passed; he has held high the banner of sound 
banking and kept the splendid traditions of the American Bankers Asso- 
ciation untarnished. He has served us in season and out of season and I 
think it may truthfully be said that he is the only President of the American 
Bankers’ Association who has had experience in both the open and closed 
seasons of banking in America. 

I well remember it was in this city just 15 years ago this month that 
I was honored by this Association in being elected its President. We were 
in the midst of the World War. ‘Two million of the flower of America 
had sailed across the sea to join our allies. We were anxiously awaiting 
the news of the struggle in the Argonne. In a few months after my in- 
auguration the war was over. I am sure you remember those dark days, 
but I believe you will agree with me that they could not compare to the 
economic hell through which we have recently passed. 

That our President should have so well conducted this Association during 
these times was not a surprise to any of us who knew his long record of 
work in this Association, who were familiar with his splendid banking 
experience, his long service through the different departments and sections 
of the Association. As President of the Trust Company Section, as Chair- 
man of that very important committee, the Public Relations Committee, 
he soon took an interest, after my administration began, in bringing the 
‘Journal’ up to the high standard it has since attained, and we were not 
surprised at the splendid service he has rendered in all forms of bank and 
trust service in the divisions of this Association. 

However, it would be impossible, I am sure, to put in any tangible 
form the full appreciation, friendship and gratitude we have toward our 
President for these services and we can only hope, Frank, that you will 
accept this silver service as a slight token of our friendship and gratitude, 
and as the years go by it will recall to you-—if appreciation is any recom- 
pense-——that your services were not in vain. 

Mr. Sisson: I need only say that I deeply appreciate, not only this 
tribute, but this practical evidence of it. Thank you all very much. I 
think that completes the session for to-day. We can all go back home 
feeling that we have made progress during the past three days, I am sure. 

(The Convention adjourned sine die at 12.25 o’clock, Sept. 7.! 


Remarks of President-Elect F. M. Law, President First 
National Bank, Houston, Texas. 
President-Elect Law: Fellow Members of the American Bankers’ Asso- 
ciaticn: 1 very deeply appreciate the honor you have paid me and I shall 
serve you to the best of my ability. 1 have some very brief remarks to 


make that will take just a very few moments. 

As was said by the Comptroller of the Currency this morning the number 
of unlicensed banks throughout the country including those which are 
either closed or restricted has been very materially reduced in recent 
months and the deposits in such banks represent a total which is less than 
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7% of total deposits in licensed banks. There is reason to believe that a 
large percentage of these unlicensed banks will be reorganized before New 
Year's day. When they are reopened, it will be on a sound basis. The 
14,000 or more banks now operating on an unrestricted basis have gone 
far in the matter of setting their own houses in order, each for itself. In 
my opinion, very few bankers who are actively engaged in the banking 
business to-day will in the course of their lifetime forget the lessons taught 
by the past four years. Every man of us should be, and doubtless is a 
better banker by reason of these distressing experiences. Most, if not all 
of us know better than ever before the requisites of good banking. We 
know now, if we never knew before, the meaning of sound policies and the 
interpretation of them in the right running of a bank, and especially with 
regard to the use of depositors’ money in the making of loans. It is perhaps 
not much of an over-statement to say that the average banker in this 
country to-day knows how to be a good banker, but there still remain two 
big ifs in each equation—the “‘if’’ of courage and the “‘if’’ of energy. He 
knows how, and he will run a good bank and a successful bank if he has 
the courage to live up to his own convictions and his experiences. The 
second “‘if’’ simply is—If the banker, knowing enough and with sufficient 
courage, will work hard enough to master thoroughly the affairs of his own 
shop. Ability, even with experience added, is not enough. It must be 
accompanied by a lot of courage and a prodigious amount of hard work. 
A synonym for hard work in this connection is digging. There may be good 
bankers who lack courage or energy, but they are the exception and in 
such cases they are good in spite of their weaknesses. 

The new administration of the American Bankers’ Association, on this 
its first day in office, pledges the Government at Washington its whole- 
hearted and loyal support in the herculean efforts that are just now in the 
making to put more people to work and to raise wage levels. It is sought, 
of course, to increase mass buying power. The Government is working 
diligently to bring about these results which we all so earnestly desire, and 
I fee | certain that in this emergency every member of the American Bankers’ 
Association, regardless of creed or party, is not only ready, but eager to 
co-operate to the end that the measures now under way may be successful. 

I believe, gentlemen, that every bank in this country, big and little, 
State or National, of all kinds, is not only ready and willing and, for the 
most part, able to supply legitimate, sound demands for credit. 

With your approval, as your President, I shall announce to Mr. Roose- 
velt that the bankers of this Association are going to do everything per- 
missible to good bankers to make the NIRA work so that it will become a 
blessing to every man, woman and child under the American flag. It will 
take time, of course, and this fact should be stressed so that people will not 
become discouraged when good results are not immediate. 

When the new Congress meets in January it is generally believed that 
there will be need of some new banking legislation. I earnestly hope that 
the thoughtful and patriotic bankers of this country will make a real 
contribution in the working out and perfecting of such amendments to the 
Banking Act as may be necessary, and I am much gratified that President 
Sisson has appointed a Committee to perform this very thing and to work 
along these very lines. The country has a right to expect as much from us, 
to expect this sort of a contribution from the banking profession. We must 
be content in this nation with nothing less than the best banking system 
that the human mind can devise. The best talent in the banking world 
must lend itself to the task. It goes without saying that in such efforts 
grab and greed and selfishness have no place. The goal, in the matter of 
this legislation I am talking about, is to provide banking legislation which 
will enable and encourage banks to operate in such manner as to best serve 
the people as a whole. 

I for one am confident of the result, and as a concluding remark I may 
say to you as we take the train for our respective homes that I feel and 
I believe you feel that there are signs all around us that encourage us to 
hope and believe that we are now seeing the dawn of a better and brighter 
day. 


Statement by President Law Following Close of 
Convention. 


F. M. Law, President First National Bank, Houston, 
Tex., newly elected President of the American Bankers’ 
Association, made the following statement in New York 
on Sept. 11 at the National Headquarters of the Association: 


There is every reason for gratification at the results of the deliberations 
and actions on questions of policy accomplished by the recent convention 
of the American Bankers’ Association at Chicago. 





The convention, which was well attended by representative bankers 
from all parts of the Nation, was faced with some of the most difficult 
questions in the career of the Association. 

Foremost was the question of further aligning banking in a practical, 
sound and effective way with the well-intentioned recovery plans of the 
National Government. I believe the Association succeeded in doing 
this to a pre-eminent degree. It formulated and adopted a comprehensive 
code of fair competition, which not only conforms fully with the spirit 
and intention of the NRA, but also provides certain measures which will 
promote a sound banking structure. I refer particularly to the provisions 
for the creation throughout the country of clearing house associations 
wherever they do not already exist, and the strengthening of those which 
do exist, to enable bankers to co-operate more effectively in eliminating 
unsound competitive practices and in placing all bank operations on a 
proper basis through adequate service charges. 

Again, in conformity with the desires of the Washington Administration, 
the Association commended to bankers thoughtful consideration of the 
Reconstruction Finance Corporation’s offer to strengthen their capital 
structures through subscription to preferred stock. 

The convention also gave clear enunciation to the principle that the 
expansion of bank credit as an aid to business activity should be brought 
about through the making of sound loans. It should be a source of con- 
fidence and gratification to the people of our country that the bankers 
indicated clearly that they would lend whole-hearted support to the 
economic needs of the hour, but that they could not deviate from the 
principles of sound credit and banking. This should insure a course of 
recovery along substantial lines and a secure foundation for an era of 
prosperity. 

In regard to the insurance of deposits the convention, I am convinced, 
took a wise course. It recognized as a present fact that we have, by law, 
the insurance plan—that we are confronted by a condition and not a 
theory. It was felt, however, that the time remaining between now and 
Jan. 1, when the first stage of the law goes into effect, was not sufficient 
to set up the plan on sound lines. The suggestion was therefore made for 
a postponement. 

I believe the American Bankers’ Association at its convention demon- 
strated that it is an effective instrument of public service and that its 
constructive action will promote the rapidly returning public confidence 
in our banks and bankers. 


Tribute to Late Thomas B. Paton, Former General 
Counsel American Bankers Association. 


Col. Max B. Nahm (Bowling Green, Kentucky): Mr. President, Ladies 
and Gentlemen of the American Bankers’ Association: The death of Judge 
Thomas B. Paton has removed from the official family of the American 
Bankers’ Association a man of great wisdom and usefulness. He was the 
personal friend and sympathetic helper of all who came his way. Above 
his legal attainments and knowledge of the history of this Association 
stood his great humanitarianism. 

I move that this statement be adopted as the sentiment of the American 
Bankers’ Association, that a copy be spread upon the Minutes of the 
Association and that a copy be sent to the family of the late Judge Thomas 
B. Paton. 

(The motion was made, seconded and carried.] 


Delos J. Needham Named as New General Counsel. 


Delos J. Needham of Cleveland, Ohio, was appointed General Counsel 
of the American Bankers’ Association, filling the vacancy caused by the 
death last March of Thomas B. Paton, who served the organization for 
25 years in that capacity, it was announced on Sept. 5 at Chicago by 
Francis H. Sisson, President of the Association. Mr. Needham was born 
in Lancaster, Wis., in 1885. He received his A. B. degree in 1907 and 
L.L.B. in 1909 from the University of Washington, Seattle. From1913 
to 1918 he practiced law, and from 1918 to 1920 he was office counsel of the 
Cleveland District Ordinance Office, War Department at Cleveland, 
Ohio. In 1920 he was in charge of the Cleveland District Ordinance 
Claim Board. He then served until 1922 as Assistant United States 
District Attorney for the Northern District of Ohio at Cleveland. Since 
that time he has been office counsel in charge of the legal department of 
the Central United National Bank, Cleveland, Ohio. He has also been 
a member of the trust committee of the Ohio Bankers’ Association for the 
past three years, and has had special contact with the Legislative Committee 
of that Association. 
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Interest Rates on Time Deposits 
By O. Howarp Wo tre, Cashier of the Philadelphia National Bank, Philadelphia, Pa. 


Mr. President, Ladies and Gentlemen: I have been told 
many times that it is a very poor plan to begin with an 
apology. Nevertheless, I must say that I am in a rather 
unfortunate situation. Your President asked me to talk 
on the Federal Reserve regulations covering time deposits, 
and I had hoped that those regulations would be issued in 
time for me to study them and prepare what might have been 
a more or less formal address. Since they had not come out 
up to the last moment when I had to leave to come to 
Chicago, I prepared something else, and then just as I was 
about to leave for the train the regulations were put in 
my hands. To top it off and to add to my embarrassment, 
Edgar Mountjoy, your efficient Secretary, is holding a stop- 
watch on me. He has told me that 15 minutes is the limit. 
Therefore, I shall discuss very briefly the subject of interest 
on time deposits, and if I am rather brief in my comments 
on these regulations which have just been issued, you will 
understand why it is. 

I think as a sort of background we ought to consider that 
if you study financial history or, if you please, the pro- 
ceedings of the American Bankers Association, you will 
find that there have been two methods of treatment, two 
schools of thought, so to speak, in connection with every 
banking problem that has come up during the life of this 
organization. 

* One is to solve banking problems by legislative direction 
and Federal control, and with Federal control I will of course 
include State control. The other method is by enlightened 
bank management and freedom of action. 

All of us ean agree that it would have been better had we 
been able to solve the question of interest on deposits by 
the second method, by the method of enlightened bank 
management. The reasons why that has not seemed to be 
possible, I think, need not necessarily be taken as a matter 
of discredit to our intelligence or good sense. It is rather 
the result, as I see it, of conditions over which none of us 
have any control; at least, for which none of us are to blame. 
I will just mention them because they all bear on the subject 
of interest on deposits. 

One is the dual banking system which gives us two com- 
peting sets of banks; too often, I am afraid, competing to see 
which of the two can do more in the way of improvident 
banking than the other. The other is what we shall refer 
to as the free banking law which permits a great many 
bankers or people to go into the banking business without 
any previous training, which always makes it difficult for 
banks in the same neighborhood to compete with each other 
on the same grounds. 

Then, finally, what we have come to call the department 
store banking system, by which we have commercial deposits 


and savings deposits and trust funds all being invested, 
relatively speaking, in the same funds. 

As a result of those conditions I am afraid we have had 
to accept, whether we like it or not, legislative action and 
rigid supervision with respect to the problem of interest 
on deposits. 

Unfortunately I do not have enough tempered and soft 
terms in my vocabulary where I am dealing with what we 
are accustomed to call ‘‘banking problems.’’ Therefore, you 
will excuse me if I say that more crimes have been com- 
mitted on the basis of interest than any other single feature 
that I can think of in competition between banks. I will 
mention just a few of them. I will let your own common 
sense tell you whether or not I am correct. 

First has been the competition on interest rates and the 
payment of interest that bear no relation whatsoever to 
the return upon money or the return upon sound investments. 

Second, time accounts have been treated as demand 
deposits. You all know how true that has been; a secret 
agreement with a customer to pay him his time account 
whenever he needed the money. The third, allowing our 
customers to put into savings deposits what are really 
demand deposits, or at best convenience deposits, as against 
keeping in savings accounts only simon pure thrift accounts. 

Then another crime of which many of us have been 
guilty is the payment of interest upon uncollected funds. 
Finally, and one that Walter Wilson and his Committee have 
been working on in Pennsylvania for many years, the matter 
of the calculation of incerest. No two banks calculate 
interest in the same way. 

Those, briefly, are the circumstances under which we have 
been attempting to regulate the payment of interest among 
ourselves. 

Before getting on the matter of regulation, I would like 
to remind you of the experience this Association has had 
with another very important phase of practical banking— 
that of check collection. For 20 years at least, the old 
Clearing House Section of this Association endeavored to 
persuade bankers to use some better method of check col- 
lection than the old disjointed, clumsy, indirect routing 
system which they were then following, but without success. 
I think finally we had six Clearing Houses out of 400 in 
the United States that did use modern, efficient systems of 
check collection, and the result was as we might have ex- 
pected—the Federal Reserve Act wrote down what we must 
do and so again we have had exactly the same experience in 
connection with the payment of interest. And we have 
seen Congress displaying a courage which we bankers have 
lacked. I am not here to pat Congress on the back. I 


second and concur in everything that Bob has said about 
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recent banking legislation, but at least I think we can admit 
that Congress has had more courage than we bankers have 
had in fixing the matter of interest. 

I draw your attention to one sentence in the Act of 1933 
which I think is an indictment of banking practices. It says 
that we shall not pay interest on demand deposits directly 
or indirectly by any device whatsoever. Just let that sink 
in a little bit. The Senator or the Congressman or the 
draftsman that wrote that sentence may have known very 
lictle about banking, but he certainly knew bankers. If you 
will stop and think a moment, the customers can’t force any 
banker to pay interest by any device and so you are left 
with the conclusion that Congress intends that bankers 
must not be guilty of any device such as they have been 
guilty of in the past, of paying interest on demand funds. 

If you think bankers would not be apt to pay interest or 
want to pay interest by any device, I will ask you to come 
in to our bank some day and have lunch with me and I will 
dig out of our files letters we began to receive the day after 
the Act was passed—not from our customers generally, but 
from other bankers who proposed, among other things— 
one letter I have in mind; this banker wrote and said, 
“Now that you have stopped paying interest on demand 
deposits, what other service are you going to give free that 
you have not given us heretofore to take the place of 
interest ?’’ 

Any number of bankers wrote to us and said, “the way 
to get around this is this: We will put our deposits on a 
time basis and will give you standing notice so that after 
30 days it can be paid at any time.” 

So I say, with some reluctance, and hoping that I shan’t 
be misunderstood because I say it with all the good humor 
of which I am capable, that the Congressmen knew the 
bankers when they put that particularly pungent phrase in 
there, that no interest shall be paid by any device whatsoever. 

Now, the Federal Reserve Board has been faced with a 
rather serious question, or problem. As your Chairman 
has said, we have met with the Board at Washington and 
went over this whole situation with them, a Joint Com- 
mittee of this American Bankers Association and a Commit- 
tee of the Association of Reserve City Bankers, and the 
regulations which have been issued, I think we can com- 
pliment ourselves by saying, give expression to several of 
the matters, or phases, or features of this question which 
the Joint Committee pointed out to the Federal Reserve 
Board. But, on the other hand, it is just as clear to me 
that the Federal Reserve Board followed that policy which 
they intimated they would in their discussions with us, 
that they would not attempt to go into too great detail, 
nor would they go any farther than they had to in the first 
set of regulations issued, and they told us very frankly why. 

They said, ‘‘You bankers don’t have to do these various 
things that you are afraid of.’ 

Our good friend over here, Dick Hawes, said something 
like this to Governor Black: ‘There are still in this country 
a great many fool bankers, and under this deposit guaranty 
plan we are going to have to pay for their errors. So don’t 
let’s leave anything in doubt. Let’s get these regulations 
clear.”’ 

However, as I read over these regulations I notice that 
they have hesitated to go very far in the direction of defining 
devices by which interest might be paid on demand de- 
posits, and before I finish, if I have time, I will explain— 
perhaps it may not be ethical to do so—what we believe, 
what your Committee believes might be some of the devices 
which should be taken advantage of. 

The principal difficulty that the Federal Reserve Board 
was faced with was that of defining the difference between 
time and savings accounts. It is relatively easy to fix a 
maximum rate of interest upon time deposits and I am glad 
to say that they have followed the recommendation of your 
committees, in that they have not attempted to fix different 
rates for different sections of the country, although the 
Act permits them to do that. They have fixed a country- 
wide maximum rate of 3%, leaving it to the good sense 


andJintelligence of bankers within cities, within counties, 
and within groups to fix rates of interest below that figure 
if they think it wise to do so. 

The matter of time and savings accounts has given them 
some difficulty. They have defined savings accounts in 
rather broad terms, but I think it ought to be written down 
as a sort of guide for every banker in the country who is 
faced with that problem of differentiating between time 
and savings accounts. They first use the old definition 
which they have used heretofore in one of their regulations, 
that savings accounts shall be accounts for which the pass- 
book or other form of receipt must be presented to the bank 
whenever a withdrawal is made, and the depositor may be 
required to give notice of not less than 30 days; and third, 
the above requirements are contained in the written notice 
or printed regulations in the bank book. 

But the most important definition of savings accounts, 
in the judgment of your Committee, is that savings accounts 
shall be bona fide thrift accounts. They shall not, under 
any circumstances, be business men’s accounts. We tried 
to get written into these regulations—and I expect ulti- 
mately to see them there—the provisions such as we have 
in Philadelphia, for example, and in other cities; namely, 
that savings accounts shall be limited to accounts carried 
by individuals and shall include no business account of any 
kind whatever. That kind of money should properly be 
time money, but not savings accounts. 

The definition here reads: 


The term savings deposit means deposit which consists of funds ac- 
cumulated for bona fide thrift purposes and in respect to which these 
other three things are true.” 





I might say at this point that I will not attempt to go into 
this entire report. Many of you already have it. All the 
rest of you will get it when you get baek home. The greater 
part of it has to do with definitions and quoting the actual 
acts. There is very little in it that is new. The three 
things which are most important are, first, (and this is very 
important) that when a note matures or when a certificate 
of deposit has fallen due, interest ceases, it does not con- 
tinue. I think we ought to get that very clearly in our 
mnds That if a customer gives us a 30-day notice of 
withdrawal—and some have given such notice the moment 
they made the deposit—then when the 30 days are up, 
interest ceases just like that. It can stay on indefinitely, 
but from then on is a demand deposit. 

That is one very clear and definite regulation which we 
all expected would be in and which is in there. 

The other is the difference between time and savings 
accounts, and the third is just a vague hint about devices. 
In substance that is all there is in this rather lengthy regula- 
tion, plus, of course, the maximum rate of interest fixed. 
I think we may expect, however, or rather, I will put it 
differently, the extent to which we may expect further 
regulations depends from here on upon what we can accom- 
plish ourselves. 

That brings me down to my concluding thought. Isn’t 
it unfortunate that co-operate as we do—and we are dedi- 
cated to co-operation—we usually co-operate with respect 
to interest upon an unsound basis rather than upon a sound 
basis ? 

For example, you will have a bank in a town in which there 
are four banks, all of them accepting savings accounts, and 
three of the bankers will pay, let us say, 3% under certain 
conditions, and the fourth banker pays 4%. The three 
try to get the fourth to co-operate and he refuses. Whai 
happens? The three then co-operate with the fourth and 
they all pay 4%. 

That has been the rule, not the exception. And so all 
along the line you will find where the matter of service 
charges come up, the rate of interest upon loans, the rate 
of interest upon deposits, I say this just among ourselves; 
I am not saying it on the outside. ‘This is the kind of state- 
ment I would never make publicly. None of us can afford 


to. But on all these matters of co-operation, isn’t it true 
that too frequently we all co-operate with the man who 








has the improvident or the unsound idea rather than let 
him go his own way if he wants to, and those of us who are 
left co-operate upon a sound basis. 

It is upon that question I think that remaining regula- 
tions may hinge. In other words, from here on, if we will 
co-operate together to pay sound rates of interest upon a 
sound basis, if we will learn to distinguish between savings 
accounts and demand deposits and time deposits, dis- 
tinguish between them not on the basis of interest but on 
the basis of their operation, and if we will agree to co- 
operate on those lines, upon sound lines, I think you will 
never need to see another set of regulations come out. 

It is in your hands, gentlemen, as to what further may 
develop of Federal control with respect to the payment of 
interest on deposits. 


Discussion Following Address of O. Howard Wolfe on 
“Interest Rates on Time Deposits.” 


A discussion as follows ensued after reading of the address 
of O. Howard Wolfe: 


President Cain: I am sure we have all very much enjoyed the splendid 
discussion of this more or less vexatious problem by Mr. Wolfe. In order 
that we may get the maximum of good from his presentation, I want to 
give you 10 or 15 minutes for discussion, if you will use the time. If any 
one has a question that is absolutely pertinent and germane to the theme 
just discussed, shoot it up to Mr. Wolfe and he will answer it if he can 
and if he can’t I don’t know who can. Let’s get busy quickly if you have 
anything that you want to present or inquire about. 

Mark M. Holmes (Olean, N. Y.): What about time deposits? 

Mr. Wolfe: Just what do you want to know about time deposits? 
Three per cent is the maximum. The regulation does not say anything 
about the interest 

Mr. Holmes: Savings accounts. 


Mr. Wolfe: Three per cent, both savings and time are the same rate 
of interest. 

John N. Edlefsen (Portland, Ore.): When will these regulations go 
into effect ? 

Mr. Wolfe: October 31, I think it is, 1933. 

Mr. Edlefsen: Are notices required on savings accounts? 

Mr. Wolfe: Yes, notices are required. But if you will read these 


regulations over carefully you may agree with my conclusion that they 
are very vague on the matter of payment of savings accounts without notice. 

All that they attempt to do here is to say this, and this is in accordance 
with the Act: that if you permit John Smith to withdraw $100 out of a 
$1,000 balance without notice, then you must give a like privilege to 
everybody else. But it says very little as to what extent you, yourselves, 
as a bank, should be limited in permitting depositors to withdraw without 
notice. That is a weak point, it seems to me, in these regulations. Just 
how the Board solved the question, I am not sure. However, it is a very 
difficult question to solve, namely, if you say that, ‘‘You may not pay time 
deposits without a notice’’ and then turn around and say, ‘You may pay 
savings accounts without notice, provided you give everybody the same 
treatment,’’ you raise a very difficult question. The Board has simply 
covered it by saying that if you allow one man to withdraw a certain amount 
without notice, every other man must have the same privilege. 

Charles H. Mylander (Huntington National Bank, Columbus, O.): The 
regulations in the Act are very specific. Asix-months’ certificate is issued; 
the holder of the certificate does not come in for seven months. The 
deposit becomes a demand deposit at the end of the sixth month. Can 
you take a certificate back at the end of the sixth month when he comes in 
at the end of the seventh month? 

Mr. Wolfe: The time certificate is just like a note. It has a definite 
fixed maturity. When that time is reached, then the bank ceases to pay 
interest. Apparently from these regulations it may continue to carry the 
lesser rate of reserve but it must cease paying interest at that time. 

Member: How do you classify Christmas funds, as time deposits? 

Mr. Wolfe: They are not mentioned at all in this circular. I would 
imagine they would be savings accounts, however. 

W. F. Hughes (Stockton, Kan.): Many bankers make their certificates 
6 or 12 months. May that be done under the new regulations? 

Mr. Wolfe: It is not mentioned but I would say at the end of six months 
the interest would cease, unless the customer then writes and says, ‘‘I want 
to continue this for another six months.'’' Everything, by the way, in 
fixing time accounts, must be by a matter of contract, letter. It can’t be 
verbal, it must be a matter of contract. 

Mr. Hughes: It must be a definite time? 

Mr. Wolfe: Yes, sir, I would imagine in that case at the end of six 
months, at the end of the expiration of the first date interest will cease 
unless at that date the bank has a letter from the customer that he wants 
to continue for another six months. 

Richard 8S. Hawes (St. Louis, Mo.): There are two very fundamental 
things in those regulations, it seems to me. If I am not right I should 
like to have you correct me. One is that time money is actually time 
money from now on. 


Mr. Wolfe: Right! 
Mr. Hawes: The other is that the footnote of those regulations says 
that you can't lend on a certificate of deposit to your own customer. In 


other words, you can’t make an agreement with him to take a six months’ 
note an tell John to come in and say, “I will lend you the money any time 
you want it.” 

Mr. Wolfe: There are several matters of that character that I eliminated 
because I was confined to 15 minutes but I am glad you brought it up, Dick. 
Time money is now time money. In other words, you may not pay out 
before maturity except on penalty. That is very definite and fixed. 

The second thing is about borrowing money. We hesitate or rather I 
hesitate to speak about the devices because it is like a man lecturing to a 
group of A.I.B. students about the various practices that defaulters use. 
In classwork in the Institute we never get up on the platform when we are 
on the topic of bank examinations and say, ‘‘Now, boys and girls, these 
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are the ways that bank clerks have robbed their banks.’"’ We never do 
that. So I hesitate to get up here and tell you how devices may be de- 
veloped to beat this interest game, but I will say in connection with what 
Mr. Hawes says that one of the devices was this: we anticipated that when 
a depositor came in and made a deposit the banker might then say to him, 
‘‘Now, I will tell you how we will fix this so it will be a demand deposit. 
If you need the money at any time, just come in and we will loan it to 
you and we will charge you the same rate of interest that we have been 
paying you on deposits.’’ So you see in that way it costs us nothing and 
it costs you nothing and you get the demand deposit. 

That is out. You can’t do it that way because the regulations provide 
that you must show that if anybody wants to borrow money at any time 
during the period of time deposit, that that is a legitimate demand for 
money and you are making a legitimate loan—while they don’t mention 
rates as we did in our suggestion to them, it is to be hoped that that rate 
will be just the same rate that they will have to pay anyway on any loan. 

Mr. Hawes: One other thing, Mr. Wolfe, I think is very fundamental 
in those regulations and that is that savings accounts must be strictly thrift 
accounts. You mentioned that, sir, but you didn’t mention the footnote 
which says that the bank which has a savings account that is not apparently 
a thrift account must make an affidavit that it is a thrift account, or they 
have to take it out of their savings. 


Mr. Wolfe: Right! In other words, there are too many accounts, I 
think you will all agree, that are called savings accounts that are not savings 
accounts. They are time deposits. Too many bankers in the country 
districts particularly have just two kinds of deposits—they have demand 
and they have savings, or they will have demand and time. There are 
three kinds of deposits—as a matter of fact there are four, but we need not 
discuss that now: demand or commercial deposits, as they are usually 
known, and time deposits which the customer leaves in fer a certain definite 
time, and savings deposits, thrift accounts, which the customer lays by 
out of his earnings for some indefinite time in the future. Perhaps he has 
no known, definite use for the money that he lays by. 

Those are the three kinds of deposits, and I warn you that unless you 
live rigidly up to the spirit of the Act of 1933 in your treatment of those 
three classes of deposits, you may expect some very much more rigid 
provisions than you are now faced with. I might say this in conclusion: 
that I am heartily in favor—and I think our Committee is, Dick—of every 
one of these regulations that have come out from the Federal Reserve 
Board. As a matter of fact, I think, without telling any tales out of 
school, we would like to have seen them a little bit more strict. 

As I said in my opening remarks. I think the Federal Reserve Board 
purposely laid off just to see what the bankers would do. They have not 
said, ‘‘You must not do this, that, and the other thing.’’ They thought 
they would wait, first, and see if they even attempted to doit. If you are 
going to get more stringent regulation it will be the fault of nobody but 
the bankers themselves. I am quite sure of that because the tendency of 
the Federal Reserve Board to be is as lenient as possible, if I read it aright, 
to be as fair as possible, to go only so far as the bankers force them to go. 
I think if we toe the mark and live rigidly up to the spirit of these regulations 
there need never be another one published. 

Mr. Hawes: Don't you think you should emphasize for the benefit of 
the members here that the rate of 3% is a maximum rate and that the 
communities can give a rate very much under that? In fact, in St. Louis 
we are not giving anywhere near that rate nor do we intend to. That is 
a maximum rate and not a fixed rate. In other words, that is the highest 
you can go. You can go down to nothing if you want to. 

Mr. Wolfe: I will tell you something else, Dick, that you may be 
interested in, and I am going to talk out of turn. Mr. Chairman, on 
Thursday morning there will be a report of your Code Committee and I 
meant to ask the Chairman of that Committee last night if I might be 
permitted to read one of the paragraphs on the terms of fair competition 
that have been written into the permanent code and I forgot to do it, but 
I am going to take my life in my hands and read it anyway. This has 
to do with Fair Trade Practices and it will be in the permanent code, I 
am sure. 

“Interest. Subject to the rules and regulations of the Federal Reserve 
Board, as prescribed in the Banking Act of 1933, with respect to maximum 
rates of interest to be paid on time and savings deposits and the method of 
calculation thereof, all banks within groups or districts, or associations of 
mutual savings banks hereinbefore referred to shall maintain the same 
rates of interest and the same method of calculation thereof upon deposits 
of like character except that commercial banks and trust companies may 
not be required to pay the same rate of interest upon savings accounts as 
is paid by mutual savings banks. The Banking Act of 1933 provides that 
no bank which is a member of the Federal Reserve System may pay interest 
en demand deposits, and it is expressly agreed that the rules and regula- 
tions provided by Clearing House Associations or other groups shall contain 
a stipulation that no interest is to be paid by any bank within such group 
(whether member or non-member of the Federal Reserve System) on 
demand deposits.”’ 

There is something that has teeth in it. When a bank signs that code 
and if it then pays interest on demand deposits because it is not a member 
of the Federal, it may have a fine of $500 clapped on it. We have it in our 
own power at last to compel every bank to be reasonable, to join with the 
other banks in Clearing House Associations, whether by counties or groups 
or cities, and fix maximum rates of interest within this Federal Reserve 
limitation, and that is what is going to go into our code; that and so many 
other things that you will hear about Thursday. 

W.F. Augustine (Boston, Mass.): May I ask if the regulations contain 
any provision as to the maximum amount? That is one of the subterfuges, 
or whatever you may call it, existing in the country to-day. I should 
think that a maximum of $10,000 in any bank in America would be con- 
sidered a thrift account, although I know of a great many accounts in my 
city which are in excess of that sum. 

We have recently had a gentleman's agreement in Boston, making a 
maximum of $5,000 in any savings account on which the interest of 24%% 
is paid. Above that, from $5,000 to $10,000, the interest is 2%, and above 
that, itis 1%. Those are on the old accounts which existed prior to that 
gentleman's agreement. 

We take no more accounts of over $5,000, nor do we take any corporation 
accounts. <A great many bank friends of mine in New England have that 
subject confronting them, and I imagine it is so in other sections of the 
country where large accounts are still considered savings accounts. And 
they should be on a definite time basis at the proper rate, according ta 
the value of the money at the time that you make the arrangement. 

Mr. Wolfe: The regulations do not contain any limitations. 
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Edwin Buchanan (Columbus, Ohio): Do not the regulations prevent 
the paying of interest more often than semi-annually if you pay the maximum 
rate? As I read it, you can pay only twice. 

Mr. Wolfe: You can pay it more often, but you must pay it on the basis 
of twice a year. 

Thornton Cooke (Kansas City, Mo.): When Mr. Wolfe read from the 
code just now, I understood him to say that bankers of any group might 
agree upon a rate of interest on time deposits and that thereafter all banks 
would pay the same rate. Should that not be changed to provide that 
none might pay more than the rate agreed upon, otherwise one bank might 
wish to pay only 2% if the group hadfixed 3? A bank might be compelled— 
and I think unwisely—to pay more than it thought adapted to its own 
conditions. 

Mr. Wolfe: Mr. Cooke, that section, taken by itself, would give you 
that impression. In another section it provides for the establishment of 
Clearing Houses where they do not now exist, and this merely outlines the 
method by which they shall regulate competing practices. It does not 
mean what you take it to mean, that they have to pay the same rate. 
They must maintain the same maximum rate. 

R. I. Philhower: (Washington, Pa.): In reference to thrift accounts or 
savings accounts, a great many banks will waive, we will say, $100 and 
let the depositor have it on demand. I wonder if the banks, under those 
conditions—that is, waiving conditions—may pay interest on that $100 
which is really a demand deposit ? 

Mr. Wolfe: That is also rather vague in these regulations. 
they may, but it is very vague. 

Jay 8 Buckley (Ansonia, Conn.): In New England we have a lot of 
mutual savings banks, and they are still paying interest on their demand 
deposits. Do these regulations deal with that subject? 

Mr. Wolfe: The question is, Do the regulations cover the payment of 
interest by mutual savings banks? That is in the law and not in the 
regulations. Mutual savings banks are exempt. You may continue to 
pay interest on demand deposits. That is a matter of law, not of regulation. 

Mr. Buckley: The question of rate does not come in here at all? 

Mr. Wolfe: No, it does not. 

Mr. Buckley: Will we have to carry two accounts with the same de- 
positor who has a nominal savings account and who collects, for instance, a 
bond, a mortgage, and puts that money in savings for a short length of 
time until a new investment is found? Would that be classed as savings 
or time money and will you have to keep two accounts? 

Mr. Wolfe: I would think an account like that, where a man has money 
awaiting investment, if he does not leave it for too short a period might be 
classified as a savings account. The question will hinge, I think, on the 
type of the account. Is it an individual account or is it a business man’s 
account? If it is funds representing a business account, it would never be 
asavings account. It thenshould beatimedeposit. If it is an individual's 
funds, his own personal money, then it would probably be a thrift account. 
It is a very difficult question to determine but at least it can be determined 
on the basis that no business funds should go into a savings account. 

President Cain: I think I am going to have to ask you boys now to 
nterview Mr. Wolfe privately. 

Mr. Harris (Houston, Tex.): Mr. Chairman, the savings regulations 
are rather puzzling some of our bankers in that they seem to permit with- 
drawals of savings without any restriction as to loss of interest. It may 
be very well that that rule is made uniform applying to all alike, but the 
question still remains that any depositor of that character can let his funds 
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remain in the savings and draw interest. 
upon demand, as I understand it. 

Mr. Wolfe: No, not at all. That is the very question I attempted to 
just bring to your attention without even attempting to answer it because 
I can’t answer it. The Federal Reserve Board has ducked it. If you 
are going to permit, as the law does permit, to waive notice on savings 
accounts, there are two questions involved as to what extent you can 
waive notice as to amounts, let us say, and if you do waive notice, to what 
extent you can pay interest. That is the question. These regulations as 
I read them (perhaps Mr. Hawes who has also read them is a little more 
clear in his mind than I am) the regulations are very vague on those two 
subjects. It does not mention in the regulations that you can permit 
withdrawal of only 1% or 10% or $100 or $50 or once a month or twice a 
month. It does not say that at all. It merely says if you do permit 
John Smith to take $100 of his account, you must permit everyone else to 
take $100 without notice; in the matter of interest, that you may continue 
to pay interest on that part that is withdrawn clear up to the time it is 
withdrawn. 

The two committees I spoke of went to Washington and recommended 
that whenever notice is waived and a depositor permitted to withdraw from 
his savings accounts, then interest should cease automatically until the 
time he deposits that same amount of money, taking the earliest deposit. 
That was our recommendation to the Federal Reserve Board. They have — 
ducked it on the policy or principle that they want to be very lenient to 
see what the bankers are going to do. If they find that bankers are going 
to abuse this withdrawal without notice, you are going to see it tighten 
right up. It can’t help but be so. 

Mr. Harris: The Government couldn't very well consistently refuse 
individual bankers the same privileges that are accorded to Postal Savings, 
but there is something in that section that ought to be clarified, otherwise 
there is nothing to keep all of your small depositors from checking théir 
current accounts into savings accounts and drawing the interest on what 
remains there. 

Mr. Wolfe: I believe that that may be partly the reason why the Federal 
Reserve Board was not more specific. They are in doubt themselves as 
to what is going to happen under the Postal Savings Act. Until that 
matter is straightened out they can’t very well make very clear the limita- 
tion on the savings banks regulations. That is just a guess on my part. 

President Cain: I have promised to have you reply once more—just 
once. 

Mark M. Holmes (Olean, N. Y.): 
to savings banks? 

Mr. Wolfe: Oh, yes, savings banks—vwell, no, I will put it differently: 
they apply to every member bank which has savings accounts. That is 
the way I should put it. If you are a savings bank but not a member of 
the System it doesn’t apply. Hence, the force of this thing written into 
the NRA code. In the code provisions on interest, we attempt to cover 
every bank whether it is a member or non-member because it is a code of 
fair competition. 

Mr. Holmes: Then the savings bank as such may continue to pay 
rates of their own naming? 

Mr. Wolfe: Yes, if they are not members of the Federal Reserve System, 
of course. The Federal Reserve Board can’t regulate a non-member bank 
which is one of the weaknesses I pointed out in my alleged introductory 
remarks. You have a dual system which makes it difficult to regulate any 
such matter as interest when it affects only a certain number of banks. 


But in effect they are all payable 


Do these regulations in any way apply 


Symposium—Adjusting Loaning and Investing Policies Under the Banking 
Act of 1933 for City Banks 


By Marvin E. Hoiperness, Vice-President First National Bank, St. Louis, Mo. 


In presenting this part of the program President Cain said: 


Now we are going to have a symposium, and I think this is one that is 
going to draw a good deal of practical and worthwhile discussion, even as 
that of Mr. Wolfe. 


‘‘Adjusting Loading and Investing Prices Under the Banking Act of 
1933"’.—If you have consulted your program you will readily discern that 
there are two angles; one, what we might call the large city bank and two, 
what is usually spoken of, for some reason unknown to your president, as the 
country bank. First of all, I want to present Marvin E. Holderness, Vice- 
President of the First National Bank of St. Louis, speaking on behalf of 
the city banks, and then, immediately following him, will be Charles F. 
Zimmerman, President of the First National Bank of Huntingdon, Pa., who 
will speak for and on behalf of the country banks. When both speeches 
have been concluded, the party is yours again. 


The address of Mr. Holderness follows: 

Our subject is “Adjusting Loaning and Investment 
Policies under the Banking Act of 1933.” My assignment is 
to lead the discussion from the point of view of the city banks. 

I assume we are all in accord in the view that the new law 
is for the most part good. While the Act may appear rather 
severe in some of its prohibitions and restrictions, we should 
comply cheerfully with its spirit as well as its letter. How- 
ever, we should be doing less than our duty if we were to 
fail to call attention to any modifications or amendments 
that ought to be made; no doubt it is the desire of the Ad- 
ministration and Congress that we should do so. 

In conforming to the specific prohibitions and restrictions 
in the Act, there will have to be both replacements and 
shifting in practices and policies that have to do with the 
bank’s effort to earn an adequate return on its invested funds. 
Beyond these specific restrictions and prohibitions, the Act 


will apparently affect the bank’s investment account pri- 
marily to whatever extent the Comptroller of the Currency 
and the Federal Reserve Board may see fit to issue any 
important limitations. These officials have been given broad 
powers in this respect. Thus far, they have issued no regula- 
tions that fundamentally affect the handling of the bank’s 
investment account, with the exception of their rulings on 
real estate loans. 

The guiding principle in a bank’s loaning and investment 
policies should always be “Safety for depositors.” After 
safety for depositors is assured, loaning and investment 
policies should be in the interests of stockholders and the 
requirements of sound business. Therefore, as fundamental 
to this discussion, we should consider first of all how much a 
bank should earn. I like Carl Allendoerfer’s answer to that 
question. He says a bank should be able to earn enough— 


Ist. To employ competent management. 

2nd. To absorb inevitable losses. 

3rd. To pay a fair return on invested funds. 

Any law which enables banks to do these things, and pro- 
tects them while doing them, is “good law.’”’ Any law that 
hampers banks in their efforts to do these things, is ‘“‘bad law.” 

My purpose is to review briefly the more important sec- 
tions of the Act that seem to touch on loaning and investment 
policies, hoping that you will make notes of any points you 
may wish to take up in the floor discussion which is to follow 
and which should really be the important part of this pro- 


gram. 
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Under Section 3 of the New Banking Act, the Federal 
Reserve Board is undoubtedly given authority to refuse re- 
discounts to member banks through the change of the word, 
“‘shall,”’ to ‘“‘may,” and in the same section, it was left to 
the judgment of the Federal Reserve Board to decide whether 
any member bank is making undue use of bank credit with 
the penalty of suspension in the use of credit facilities af- 
forded by the Federal Reserve System. It is most unlikely 
that the Federal Reserve Board would often exercise its 
authority under this section without valid reasons, so that 
the legitimate loaning and investment operations of member 
banks are not likely to be abridged under this provision. 
The section appears most wholesome in that it will make 
member banks more deliberate and cautious in their exten- 
sion of credit. 

Section 7 (Amending Paragraph (a) of Section 11 of 
Federal Reserve Act). Section 7 gives the Federal Reserve 
Board powers designed to prevent the undue use of bank 
loans for carrying speculative securities. This should prove 
helpful to the banks, as well as a wholesome influence in 
general. It is my view that this part of the Act will not 
materially affect the present loaning and investment policies 
of banks. Banks will in all probability require a greater 
margin of collateral, and will doubtless be more careful to 
determine whether applicants for collateral loans are slipping 
over from the investment class to the speculative class. 
This should make for better banking. 

If my understanding of the law is correct, this section 
would provide that no loans secured by stock and bond col- 
lateral shall be made in excess of 10% of the unimpaired 
capital and sur} lus of the bank and would seem to be at cross 
purposes with Paragraph 8 of Saction 5200 of the Revised 
Statutes which permits loans secured by obligations of the 
United States Government to the extent of 25% of the 
capital and surplus. I believe this is simply an oversight and 
will doubtless be corrected by Governmental ruling unless 
it was the intention of the author of the bill to permit banks 
to loan without limit on Government bonds. 

Saction 9 (Amending Paragraph 8, Section 13, Federal 
Reserve Act). Section 9 allows members to use their credit 
more freely by permitting Federal Reserve Banks to make 
advances for 90 days on such obligations as are eligible for 
rediscount or repurchase by Federal Reserve Banks. 

Section 11 (Amending Section 19 of Federal Reserve Act 
by insertion). Parazraph (a) of this section should be helpful 
to business in checking the flow of excess balances into the 
call money market, thus leaving these balances for use in 
regular channels. 

Paragraph (b) of this section, which prevents the payment 
of interest on demand deposits, is also a most wholesome 
innovation and can be justified for other reasons than its 
primary one, which is to give banks an offset against their 
contribution to the depository insurance fund. However, this 
section brings up the problem of changing over large com- 
mercial account balances and interior bank account balances 
from demand to time deposits in order to qualify for interest. 
It will be most unfortunate if such a transfer of funds as- 
sumes such proportions as to greatly disturb loaning policies 
which should always be kept in proper balance by conforming 
to the type of deposit funds to which they actually belong. 

The part of the section referring to the rate of interest 
which may be paid by members on time deposits enters, 
of course into every consideration of a bank’s loaning and 
investment policies, but it remains to be ascertained by 
actual practice in the fixing of rates as to the extent to which 
this effect will be felt. It is certainly advantageous to banks 
that no time deposit shall be paid before its maturity and 
that the waiving of notice requirements on savings deposits 
must be the same with respect to all savings deposits. 

The Federal Reserve Board will in time be compelled to 
fix the “time money rate,’’ and also decide whether the rule 
requiring 60 days’ notice of withdrawal shall be rigidly en- 
forced. In this connection some interesting thoughts occur. 
Is it going to be a wise policy to fix a maximum rate of say, 
3% for all banks, and let the different localities adjust the 
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rate to suit themselves within this limit or would it be more 
logical for the Federal Reserve Board to fix the maximum 
rate for the several sections of the country, endeavoring to 
follow somewhat the judgment of bankers as evidenced by 
present rates which range from 24% to 5%? How are mutual 
savings banks going to adjust themselves to this ruling? 
Will not the enforcement of the notice clause in By-Laws in 
Savings Departments greatly ratard or suspend future growth 
of savings business ? 

Section 12A (a) Inserted between Sections 12 and 13 of 
Federal Reserve Act. Probably the most important single 
factor restricting the earning power of commercial banks, 
during the past few years, has been the open market policy 
of the Federal Reserve System which has resulted in main- 
taining short-term money rates at not only abnormally low 
levels, but at artificially low levels. The purpose of this 
policy is two-fold, namely, to stimulate business activity by 
maintaining an easy money policy; and secondly, to ac- 
commodate the needs of the United States Government by 
continually affording a ready market for the sale of short- 
term Government securities. 

So far as the first purpose is concerned—namely, to 
stimulate business activity by making money cheap, this 
policy has been a total failure. Experience over a long period 
has shown that business men will borrow only when they see 
an opportunity for profit in their business. When they see 
an opportunity for profit, even a higher rate does not re- 
strain them, so long as they can obtain the desired credit 
accommodation. 

Time and again, it has been proven in actual practice that 
raising the Federal Reserve rate has not been in the least a 
deterrent factor against speculation. In fact, during the 
exciting days of the stock market boom, it was observed 
that the higher the rate, the more the public bought. Even 
when the bank rate and the call money rates jumped up out 
of all proportion to the advance in the rediscount rate until 
they reached a dizzy height we almost blush to mention now, 
the army of speculators rushed on, undaunted and unafraid. 

Accordingly, the easy money policy of the Federal Reserve 
System up to the present time has been chiefly beneficial in 
enabling the United States Government to borrow money at 
low rates. To the extent that such a policy assisted in main- 
taining the credit of the Government, it was undoubtedly 
meritorious, although in its practical application the principal 
burden of the lower rate at which the Government obtained 
funds was accomplished at the expense of decreased earnings 
in commercial banks. In other words, the principal borrower 
in the past years has been the Government and as a result 
of the open market policy, banks have been compelled to 
accommodate this borrower at artifically low rates. 

I am not sure that the extension of open market activities, 
as seems to be provided for if not actually forecast by in- 
creasing the Committee from 5 to 12 members, portends that 
fine balance which should be preserved between measures 
designed in the interests of both governmental credit and 
private credit, indissolubly linked together in the destinies 
of a people. That section of the Federal Reserve Act which 
permits the Federal Reserve Board to increase or decrease 
reserve requirements could undoubtedly be more potent in 
preventing unbridled inflation than manipulation of the dis- 
count rate. 

Section 12B (Insertion). Section 12B ff., which creates 
a Federal Despitory Insurance Corporation, is the real 
innovation which comparatively few bankers have openly 
endorsed. This is a subject so broad and vital as to require 
general discussion in special session, which I understand has 
been arranged, and I simply offer here, as coming logically 
under the present subject, the thought that the loaning and 
investment policies of our banks will be directly affected by 
the power of assessment given the Corporation (Section 12B 
—1—last paragraph but 5). So long as bank failures con- 
tinue, member banks will be subject to levy for replenishment 
of the insurance fund. In times so troublesome as to necessi- 


tate the imposition of the levy more than once in any one 
year, there would probably follow an immediate tightening 
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of credit throughout the country to the detriment of business. 
Banks would be under the necessity of keeping an additional 
reserve against these possible levies and of maintaining a 
higher degree of liquidity. This would curtail their earnings. 

I estimate that a deposit insurance fund, set up at the end 
of 1922 and operating on the same basis as that stipulated 
by the Banking Act of 1933, would have imposed upon the 
banks, in addition to stock subscriptions of 4% of 1% of total 
deposits, 11 assessments of 144 of 1% each, totaling 244% 
up to the banking crisis of this year. 

The 10-year period would divide itself into two periods— 
that for the years 1923 to 1929 inclusive and that embracing 
1930, 1931 and 1932. During the former, there would have 
been three assessments, each of 14 of 1% of total deposits— 
one in 1924, one in 1926, and one in 1929. The average 
annual loss during these seven yesra is estimated to have been 
$60,650,000. 

During the last three years, eight assessments of +4 of 
1% of deposits have been called for to cover average annual 
losses of over $327,000,000. Losses aggregating 69.8% 
of those for the entire period would have occurred in those 
thres years. Thus during this period of stress, when the 
operating banks could least afford to meet added obligations, 
the bulk of assessments would have been imposed. Losses 
for the entire period aggregate $1,400,000,000 and average 
$140,000,000 annually. 

In making these calculations, it is assumed that in bank 
fa‘lures there is an average annual loss to the corporation of 
about 30%, and that depositors are reimbursed in full. All 
of these calculations are based on this assumption. Should 
it prove that recent losses exceed 30%, these figures would 
require revision accordingly. 

In our ealculations— 


1. Stock is increased at rate of 4 % of increase in deposits as of Jan. 1. 

2. Whenever the deposit insurance fund falls below \4 of 1% of deposits 
at the preceding date of call, an assessment of 4 of 1% of deposits is levied 
on bank-stockholders in the corporation. 


3. Stock is decreased at rate of 4% of decrease in deposits as of Jan. 1. 

Up to this time it has frequently happened that there 
would be trouble in isolated districts, while wholesome 
prosperity was being enjoyed elsewhere. Under the operation 
of the new law, the general credit structure will undoubtedly 
be more sensitive to local credit disturbances than in the past, 
should such disturbances be of sufficient magnitude to 
necessitate a levy. 

Section 13 (Insertion between Sections 23 and 24, Federal 
Reserve Act). Section 13 of the Federal Reserve Act as 
amended by new Section 23A is of particular interest to 
banks with affiliates and introduces a difficult investment 
problem for this class of banks. Some have gone so far as 
to say that it will be necessary for a bank having any con- 
siderable number of affiliates to set up some kind of control 
arrangement to the end that loaning officers would at all 
times be fully informed as to loans, extensions of credit and 
investments in each affiliate; as to the capital stock or 
obligations of each affiliate held as collateral security by the 
bank for advance: to any person; and as to not exceeding the 
limitation as to each affiliate or the limitation as to all 
affiliates as referred to in Section 13. 

Section 16 (Amending Paragraph of Section 5136 Revised 
Statutes). Prohibiting members from dealing in investment 
securities except as to purchasing and selling securities for 
the account of customers, and prohibiting underwriting se- 
curities except under strict control of the Comptroller of 
the Currency and with other limitations specifically set forth 
by the section, is a provis:on on which there is a wide differ- 
ence of opinion. When this legislation was proposed and 
discussed in Washington, much opposition developed so that 
this feature of the law may be profitably discussed in this 
meeting. 

As food for thought may I raise the following questions? 
Leaving out seasonal loans and line of credit accommodations, 
how is business to do its future financing? Where are to be 
found the sources for refunding bonds and other of the 
longer-term obligations which cannot be liquidated because 
of the depression, and because profits have ceased and re. 
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serves have been exhausted? These questions do not imply 
that it was a legislative blunder to wipe out investment 
affiliates of banks, but they do imply that the need for an 
important source of credit has been overlooked. 

Section 25 (Amending first two sentences of Section 5197 
Revised Statutes). Section 25 relating to the fixing of dis- 
count rate does not seem to involve any material changes 
that would be reflected by a change in investment and loan- 
ing policies. 

I have previously referred to the danger of diminishing 
funds for commercia! credit purposes in the shifting of 
balances from a demand to a time basis. This might be 
very serious in the event of greatly stimulated commmercial, 
industrial and agricultural activity. Between the years 1914 
and 1926 time deposits in National banks jumped from one 
to six billion dollars following upon, if not partially caused, 
by the lowering of Reserve requirements. In June 1932 time 
deposits in Na‘ional banks were still well above six billion 
dollars although the number of National banks had fallen 
from 8,000 to 5,000. Of course not all of this was “shifting’’ 
as a substantial part was growth, but “‘shifting’’ on such 
slight provocation is enough to give us pause. Demand 
deposits in National banks in 1926 were $10,778,603 ,000; 
in 1933 they were $7,894,127,000; surely the current business 
activity of this country cannot be financed with time de- 
posits alone, and although most of us look for a somewhat 
delayed demand for commercial loans, we naturally hope 
for demand balances sufficient to take care of them when, 
as and if they come. There is, however, a silver lining to 
this dark cloud. It will be a long time before we have an- 
other wave of mortgage bond issues and debentures sold for 
capital purposes. Funds previously provided in this way 
have dried up and credit men will hereafter look more 
askance at the “bonded debt’’ item in financial statements. 
So business will in time have to turn again to banks as 
primary credit sources, and this will be pleasing to bankers, 
particularly, if, under the promptings of the new Banking 
Law and the bitter school of experience, we shall revert to 
old-fashioned banking. 

There is no inconsistency in my own mind, and I hope none 
in yours, between this statement and what I said a few 
moments ago about the doors being closed to refunding bonds. 
and other forms of longer-term commercial financing. I 
am thinking of ‘‘doors closed’’ for the immediate future or 
until such time as bond-financing reeuvers from the black 
eye it received as a result of selling long-term securities based 
upon estimated future earning power. 

The greatest adjustment we shall have to make in the 
purely commercial banking of to-morrow will be involved 
in our Government Bond and Investment Account. 

I am inclined to think banks in general will be giving more 
favorable consideration to holding more substantial amounts: 
in U. S. Government securities, partly because of patriotism 
and partly from necessity, but it will also be good business. 
and sound policy to do so. Short-term ““Governments” and 
a reasonable amount of long-term Governments for collateral 
us2 at the Federal Reserve Bank will continue to be the 
strongest support of the city bank’s position, and not an 
unimportant part of its investment program. It is probably 
true that any institution which had nothing but Government 
securities for the past three years, and which had exercised 
reasonable intelligence in handling them, would have come 
closer to netting a satisfactory return than those institutions 
which, in an endeavor to make a substantially higher income, 
have had to absorb severe losses. 

It does not follow, however, that banks should not go 
out ot the ‘“‘Government” class in buying bonds. Such 
limitation is not desirable, nor would it be practicable, if 
indeed possible in many eases, but let us not forget that both 
the New Banking Act and our experience of the past two 
years dictate that we readjust our methods of handling this 
new form of banking which sprang up to primary importance 
in the last 10 or 15 years and which proved to be one of the. 
greatest problems in our recent banking difficulties. We 


sometimes call it our “‘investment account’’; at other times 
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we speak of it as our “bond account,’”’ dependent somewhat, 
I suppose, upon ‘‘ticker and tape” and other exhilerating or 
depressing influences. Admitting that the “‘bond account”’ 
at the present time is in the minds of many bankers one of 
the extremely sore spots in their portfolios, let us remember, 
this has come about not altogether through the mistakes of 
the banker himself; mistaken policies of investment bankers 
and the method or security flotations which were particularly 
popular during the era were partly responsible and the trend 
of the entire business and financial community aggravated 
the evil. Some of the abuses that developed in this field will 
probably not again recur in the same form as they have in the 
past as a result of the ““New Securities Act,’’ which decidedly 
limits the possibility of floating certain types of speculative 
securities as freely as in the past. 

The policy for handling this “investment account”’ in the 
past was centered primarily about the idea of maintaining 
it as a ready source for replenishing depleted cash reserves. 
When credit conditions became strained, the ordinary bank 
loans of individuals commanded a very limited marketability 
because of our lack of adequate rediscount facilities. Con- 
sequently, bonds that could be sold on the open market 
were almost invaluable in times of stress as a ready means 
for obtaining necessary cash. It might be mentioned in this 
connection, however, that this so-called secondary reserve 
for the banking system was not nearly as effective in practice 
as it often appeared in theory. This was amply demonstrated 
when a credit stringency occurred, by the fact that liquida- 
tion of such securities could only be effected by accepting a 
loss on them and-at the risk of demoralizing security 
markets. 

Following the depression of 1920 which manifested itself 
largely in declining commodity prices and heavy inventory 
losses, business men adopted a hand to mouth policy in 
buying for inventory and made every effort to secure ample 
working capital. As the investment market improved they 
sold securities and paid their bank debt. As a result of 
the war bank credit had been expanded and under the Federal 
Reserve Act reserve requirements were reduced so that 
available bank credit was in excess of commercial needs. 
The banks in an effort to receive a return on their funds had 
only one avenue open, namely, investment credit. Between 
1921 and 1929 an ever increasing portion of ordinary bank 
credit went into the investment field either directly or in- 
directly, until a very substantial part depended upon its 
easy saleability to provide satisfactory liquidity. In other 
words, what was considered ordinary commercial bank 
credit really became to a large extent a form of capital loan 
which was not self liquidating in a commercial banking sense. 
It threw our banking structure out of balance. 

Experiences in the past two years have amply demonstrated 
that the so-called liquidity of the investment account was 
largely a snare and a delusion during any period of ex- 
ceptional financial pressure. In justice, however, to invest- 
ment securities, it should be pointed out that the whole 
question of liquidity of bank assets of all types is subject to 
a new interpretation in the light of recent experience. In 
the first place, we should frankly realize that the liquidity of 
assets for the banking system as a whole is very limited. If 
careful analysis were made of all loans and investments within 
the banking system, we should find that the majority of those 
which are considered liquid from the point of view of one 
institution, are really not liquid from the standpoint of the 
banking system as a whole— that in reality a substantial 
portion of this so-called liquidity is really nothing more than 
“shift-ability.” That is, the burden of the loan is shifted 





from one place to another, giving it the appearance of 
liquidity but not the reality. Proof of this statement is 
easy to demonstrate by examining the sum total of loans 
and investments carried by the whole banking system year 
in and year out. While it is true that the component parts 
of these various loans and investment are being repaid, it 
is equally true that much repayment is possible only because 
new accommodations are obtained elsewhere and thus the 
sum total of the aggregate burden of debt remains fairly 
well fixed. This is true of practically all types of credit. 

If we were but to face the situation frankly, we should 
soon realize that liquidity in the abstract for any appreciable 
proportion of total bank assets is an impossibility. Were 
this not true, the “bank holiday of 1933” would never have 
occurred. As a matter of fact our credit system functions 
only so long as. confidence in it continues. The moment 
confidence is lost, actual liquidity disappears regardless of 
how carefully and conservatively the original loan may have 
been set up. 

Nevertheless, we know that in order to meet immediate 
demands, a reasonable proportion of a bank’s available 
loanable funds will continue to be placed in what are or- 
dinarily termed “Investment Securities.” The most im- 
portant point for the banker to bear in mind is not to place 
too large a proportion into long term investments, even 
though they be strictly high grade. 

The final thought that comes to me in my consideration of 
how we are to adjust our loaning and investment policies 
to the new law is the necessity for our remembering that re- 
gardless of legislation, as our banking system is set up to-day 
the commercial banker is custodian not merely of what is 
termed “ordinary commercial credit,” but also of a large 
part of the investment credit of the country. The banks 
of the United States carry most of the coun ry’s total in- 
vestment funds which can no longer be provided for by 
carrying a secondary reserve. This phase of banking de- 
veloped almost to the point of an important trust that must 
be handled not only in the interest of commercial borrowers 
but also in the interest of the country’s capital requirements. 
These funds must be kept so as to be of greatest utility to 
the banks, at all times and under the varying conditions 
affecting the price of credit. 

It is the banker’s duty, to depositors, to stockholders and 
to industry, to keep his bank in a high degree of liquidity 
and also as free as possible from depreciation resulting from 
changes in money rates. To accomplish this requires careful 
balancing and the shifting of the bond account as between 
long and short maturity investments according to underlying 
economic conditions, so as to prevent any excess of shortage 
in either class. The truth of this statement has been amply 
demonstrated just recently. Since the banks have been out 
of the bond market, it has become almost impossible to sell 
new issues. An important avenue of credit for industry has 
temporarily disappeared. That this avenue must and will 
open again sometime in the future appears reasonable. 
Only the future can tell the extent to which the rules of the 
game will be changed. The banker, however, must be 
prepared to do his part to meet the financial needs of busi- 
ness on @ sound and reasonable basis. As long as a sub- 


stantial portion of his funds must find placement in the 
investment field, he must qualify for handling this branch 
of his work efficiently and intelligently. 

I am not prepared to admit that banks should ever buy 
bonds for price speculation, but I do not desire to precipitate 
a debate on that question since our time is allotted to a 
different subject. 
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Symposium—Adyusting Loaning and Investing Policies Under the Banking 
Act of 1933 For Country Banks 


By Cnar_Les F. ZIMMERMAN, President First National Bank, Huntingdon, Pa. 


Mr. President, Ladies and Gentlemen: As Ihave sat here 
and listened to these presentations, I have been impressed 
more than ever with the thought that we are entering a new 
era of banking at breakneck speed. It is not a matter of 
satisfaction, perhaps, to any one to attempt a resume of 
these new ideas in banking, because the field is so broad, but 
I have attempted to summarize some of these issues in Ameri- 
ean banking in such a way that they will be applicable to 
every banker and particularly to those of us who are perhaps 
more or less individually and separately wrestling with the 
problems of bank management in the smaller fields. 

(Mr. Zimmerman then presented his prepared address 
as follows:} 

These are days above all others that any of us have known, 
when men who esrry the responsibilities of the banking 
business are thinking deeply indeed. We cast our eyes 
over the way we have come during recent years and note with- 
out regret that some of our banking practices, accepted and 
used by us, have had to fall in the face of the storm that has 
swept in upon us. 

When the force of a given storm is sought for, one must 
not rest on the idea that the damage it caused has been due 
solely to outward elements. Rather, in our human insti- 
tutions, we must ask about the possible weakness of the struc- 
tures that have toppled over so that the type may be 
strengthened or if need be, rebuilt over a new plan. In these 
human institutions we must remind ourselves of the analogy 
in holy writ, concerning the house built upon a rock, accept 
its truth and be guided by its elemental wisdom. 


Turning Back a Few Pages. 


There is enough of the Methodist in me to feel that in 
taking up our theme as related to country banking, a brief 
though frank ‘‘experience meeting’’ will not be out of place. 
It would seem from a backward glance, that many of us 
have mistaken the meaning of our calling as bankers. We 
have been buoyed along for so many years by the heavy swell 
of public praise given to the builders of great balance-sheet 
figures in banking, that we had come to think that large totals 
were the only index of anything really worth-while in this 
field of human endeavor. Instead of continuing within our 
proper territorial bounds, so to speak, as trustees of the 
funds of others, we were forever—that is, many of us—were 
forever looking over into adjoining waters where the going 
seemed so much easier, pleasanter and more profitable than 
in our own. 

Perhaps it will help our understanding of part of the 
‘Federal Banking Act of 1933 if we should call up a case in 
point typical of this figure-building trend which has been 
duplicated in its practical effects, in most of the local com- 
munities throughout our land. In a certain bank in one of 
our important non-metropolitan cities of Pennsylvania some 
years ago, this feverish effort to build up the bank’s balance 
sheet figures took strong hold. The bank was at that time 
one of the smaller institutions of the city and had enjoyed a 
long-standing reputation for careful, high-grade management. 
Coming under entirely new control, its directing heads de- 
cided that the bank should ‘find its place in the sun.” 
Accordingly they first decided upon the usual plan of putting 
up on their well-located site a nine-or-ten-story office build- 
ing in which to house a bank of modest size on the main floor. 
Later, to the surprise of its own and surrounding neighbor- 
hoods, they proclaimed their decision to pay 4% interest on 
time deposits and 2% on daily balances of more than $1 000, 
this policy coming as an innovation in what had been the 
established banking practice of the city. The plan was then 
coupled up with an ambitious advertising campaign which 
soon started for them a veritable tidal wave of new customers 
and new business, so that they found it necessary to enlarge 


their banking quarters... This was done by buying a pice of 
ground adjoining their building and by putting up a new 
addition to the office building. Meanwhile, the balance 
sheet figures kept climbing steadily. The bank became the 
most freely patronized institution in the city. Likewise, its 
loaning policy took the form of direct ‘‘business building’ 
effort, the motivating idea in their credits apparently being 
quick profits and larger figures on the balance sheet. 

Any thoughtful person will readily sense the demoralizing 
influence of that sort of banking policy. It is a veritable 
virus, which is bound to work injury by the spread of its 
poisonous infection, if indeed it does not ultimately destroy 
the stability of banking in any community, irrespective of 
size. This was precisely the result that came in due time 
in the instance I have in mind. Other local banks gradually 
yieled either in whole or in part to the new competitive methods 
of this institution. Three banks remained adamant for sound 
banking methods, despite the fact that the tide of local 
popularity ran against them for a period of about 12 years. 
There is no need to state the particulars as to the position of 
banking to-day in that city. The banks continuing in 
business there reflect in themselves the wisdom of their deter- 
mination not to yield to the methods of what we may properly 
term the ‘‘go-getter” era in banking. Itis worthy of note, 
however, that the first exemplar of this type of panking 
received a stunning blow when the turn of events came in 
1929. After struggling more or less helplessly for some 
months thereafter, the bank fell like Lucifer, never to rise 
again. 

It may be admitted that in one form or another so-called 
banking of this sort had been the leading string in the bow 
that has been used by certain banks and banking organiza- 
tions from one end of the country to the other. Most fre- 
quently it has taken the form of promotional effort within 
individual banks. More broadly, howver, it has been applied 
through promotional effort as between regularly incorporated 
banks until it has become the most baneful of all influences 
within our banking structure. Unfortunately, the informed 
and uninformed public alike has too often been more or less 
indifferent to the standards of those who choose to be con- 
servative bankers, first, last and all the time. Too often 
the public has been swayed by the purely spectacular in the 
operation and extension of banks; too often also, has it over- 
looked the fact that sound banking savors very little of the 
spectacular either in the sudden growth of total figures or by 
way of originating unusual services to the people of the com- 
munity. Even he who runs must surely have read by this 
time that promotional effort in banking provides no shrine 
worthy of any worshiper. Having placed a finger on one 
of the major faults of banking in America as we have ob- 
served it in this latter day, let us see how the Banking Act 
of 1933 seeks to effect a remedy. 


Correctives. 

Trite indeed is the saying that ‘“‘good banking is not a ques- 
tion of banking law.’’ This is neither strictly true nor wholly 
false. Certain it is that a good banker is not in any special 
need of having the affairs of his own bank closely regulated, 
but unless restrictions are set up against banks and bankers 
of less conservative methods, the whole structure of bank- 
ing may be imperiled in a day of reversal in economic condi- 
tions. Our duty as bankers is to adjust ourselves as nearly 
as may be to the common welfare by accepting such restraints 
of law as will lessen the dangers that have arise in our 
American system of banking, which, by the way, continues 
to be indexed as the best banking system in the world. 


Stability the Objective. 
By the mere expedient of doing away with interest rates 
on demand deposits and having the Federal Reserve Board 








NATIONAL BANK DIVISION. 47 


control interest rates on time deposits for all member banks, 
the Banking Act of 1933 will improve the existing stability 
in our banking system. For many banks, the most volatile 
and troublesome phase of banking has been the tendency 
for deposits to be shifted by reason of heedless competition 


in interest rates on deposits. We country bankers know 
something about this as we have noted the seepage of de- 
posits to cities, due in part to the gradual centring there of 
the control of industry and in part to the fact that interest 
has been paid there on daily balances in commercial accounts, 
while the country bank has not been compensated for ser- 
vices rendered to these same commercial depositors. Omis- 
sion of interest on daily balances in city banks will of course 
be reflected in a slightly lessened earning power for the coun- 
try bank. But other things being equal, there is no longer 
a good business reason for bank balances in business accounts 
going to city banks when otherwise they should have and 
would have remained on deposit in the local bank. A gradual 
shifting of deposit accounts to the home banks will therefore 
have its compensating effect upon smaller institutions. 
However, the main value of the interest restraints under 
the Banking Act of 1933, consists in the greater stability 
that will ensue to banking in general, in the re-adjustment 
of loaning and investing policies in country banks. No 
longer will we have to meet the old competition in rates for 
deposits of every description both at home and abroad. 
There will be better standardization all along the line. 
Thus the costs of doing business will be lowered and our 
attention will be turned to making loans and investments of 
a sounder and more conservative type. Equally, the city 
banks will find greater stability through the abandonment 
of this same competition one with the other. Many weird 
examples of the ruthlessness of the old system come to our 
minds. That the anomalies and dangers of competition in 
interest rates have so largely been done away, should be a 
source of general satisfaction to banks. Again I say it is 
unfortunate that the public should have yielded as it did so 
readily to depositing its funds where a high rate of interest 
was the only factor taken into account. In attempting to 
control this basic danger in banking under the Federal Re- 
serve System, Congress has taken a first step with which it 


is to be hoped every State banking jurisdiction will soon be 
keeping stride. 


Keeping the Bank Liquid. 


At the same time, safety and conservarism in the loaning 
and investing policies of country banks are not all of the 
correctives which the interest provision in the Act of 1933 
will accomplish. There will also be a marked trend toward 
greater liquidity in all bank loans. Obviously, a bank’s 
ability to realize upon its loans and investments is aided 
directly by conservative rates of interest paid on deposits. 
More than this, our present generation of bankers has come 
face to face with the vital need for this responsiveness in 
bank loans, so that in every well-managed bank, this standard 
is sure hereafter to be kept in the forefront. 

In this connection it is worthy of special note that future 
accomplishments in the liquidity of banks will depend very 
considerably upon further amendments to the postal savings 
laws, to which it is hoped Congress will give studious atten- 
tion. It is unfortunate, to say the least, that the conserva- 
tism so greatly needed with respect to interest rates on bank 
deposits, is being defeated at this very time by the unjust 
competition forced upon our banks by the postal savings 
system. 

The most formidable deterrent for all banks against the 
urgent need for revision downward of interest rates on time 
deposits, is the present rate paid on postal savings. Our 
legislative guardians at Washington must remedy this in- 
justice without further delay, at least to the extent of in- 
stituting a sliding scale in the rate paid to the depositor, so 
that the degree of competition against banks under the 
Postal Savings System, can be held under proper control in 
conformity to such low interest rates as we are experiencing 
at this time. The destiny of hundreds of banks and hosts of 
bank depositors is involved in this single question. 


It may be that the country banker has not given enough 
thought to the question of liquidity in the note portfolio 
of his bank. For this reason I venture to cite a few interest- 
ing facts regarding what I believe to be possible for every 
local bank, this data being taken from the records of a certain 
country bank for 1932, the year of greatest stringency both 
with regard to repayment on account of loans and restriction 
placed upon bank credits. 

This bank carried an average of $1,350,000 in promissory 
and collateral notes, falling due in 30, 60 or 90 days. The 
total number of notes maturing during the year was 4,528. 
These notes did not represent the type commonly referred to 
as commercial paper. With very few exceptions, they were 
strictly local loans not eligible for rediscount with the 
Federal Reserve Bank, and might very properly be regarded 
as capital loans—in large part loans that were not self- 
liquidating, but such as comprise the major line in the average 
country bank. With no deviation whatever from the well- 
established policy of the bank with regard to initial arrange- 
ments made for repayment at the time each loan was granted, 
it was found that payments on account and in full during the 
year 1932 aggregate $385,646 or 2814% of the principal 
amount. Likewise out of the total number of 4,528 notes 
which matured during the year, 3,252 notes were either 
reduced or paid in full by the borrower. In other words, 
three-fourths of all of the notes falling due in the bank 
were steadily moving out of the note case. The record also 
shows that the service of the bank to its patrons sustained 
no interruption, since new loans in the amount of $436,104 
were granted to local patrons during that vexatious year. 
It will thus be seen that proper standards of repayment are a 
great essential, and can be made a potent anchor to windward 
in an hour of stress. Surely, there is no virtue for any coun- 
try bank inpermitting local loans to become frozen as a 
matter of habit and then relying upon outside commercial 
paper to supply ready funds, when, if and as required. 
The best standards in respect to local loans cannot be set 
up over night. Neither can they be set up in times of stress 
without serious embarrassment to the bank. Therefore, 
standard of definite plans for reductions should be made a 
fixed policy. This standard, once established and adhered 
to with every loan in the bank, can be made a factor of great 
consequence in the soundness of the bank itself, the welfare 
of the borrower and the progress of the entire community. 

In passing, it is my belief that effective supervision of 
banks by Departments of Banking ought always to take these 
reduction figures and percentages into account as an index 
of competent bank management, since they are of vital 
importance in the ability of the bank to conduct ‘“‘business as 
usual’’ in times such as we have been experiencing. 


Procedure in Investing. 


If one may read between the lines of the Banking Act of 
1923, it contains a distinct note of caution with regard to 
the investment portfolio in banks not large enough to 
employ officers who rate as expert counsel in this field. 
This of course means country banks in particular. Time 
will not permit of treating thoroughly this phase of our topic, 
but perhaps it will help if a wise course for country banks to 
purusue in this regard, is here suggested. 

Frankly, I had long been numbered among those who felt 
that sole reliance should be placed upon the consensus of 
opinion within a given board of directors, in their decisions 
concerning the bank’s investment program. Reluctantly, I 
came to admit that conclusions thus formed are too often 
mistaken and that supplemental investment counsel has 
become an essential in this important procedure. Perhaps 
in a period of universal decline in bond prices it was reasonable 
enough to feel that no longer could either sure-fire invest- 
ments or sure-fire investment counsel be had. 

Now that we have reached a point where the prospects for 
recovery are lighting up a bit, it seems that in every country 
bank the investment portfolio had better be receiving trust- 
worthy scrutiny and informed, direct supervision, to the 
end that the bank may have less fallible counsel to supple- 
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ment the deliberations of the officers and the board of direc- 
tors. Formerly dependence was placed on suggestions that 
were rarely if ever disinterested. For this all banks have 
paid a price. Both reason and experience tell us that our 
methods can be made more thorough and more reliable. 
It is my hope that every banker may first endeavor to obtain 
authentic information on which to base the final conclusion 
of his board of directors regarding investments in order that 
the bank, investing in marketable securities, may be better 
safeguarded in the future than in the past. 

In conclusion you are reminded that these observations 
concerning the effect of the Banking Act of 1933, do not 
relate themselves at all to those sections of the Act having 
to do with the guarantee of deposits. Instinctively, I recoil 
from every such suggestion. Good bank management ought 
never to be penalized directly for the errors of loose bank 
management. The validity of this statement stands ap- 
proved, whether the two types of banks to which guarantee 


of deposits is intended to apply between banks generally 
situated in different sections of the country or within a city 
block in the same local community. Recent disclosures prove 
that the most dangerous element in the whole field of bank- 
ing is a frame of mind that will permit a bank or banker to 
take chances in promotional finance, believing that means 
will somehow be found to cover up the bank’s losses in case 
the plans miss fire. Guarantee of bank deposits in any guise 
whatever would directly promote the spirit of daring and 
adventure instead of the spirit of caution and wisdom and 
individual accountability in our banking processes. Our 
reliance should be placed only on strict adherence to sound 
banking laws and sound banking practices, upon patience 
and a recognition of the common duty resting upon the 
individual bank and the publie alike. This is the only solu- 
tion to the problem that has any chance of being right in the 
end. The face of America is turned towards a rising sun, 
but we must continue to think straight as we press on. 
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Address of President J. R. Cain Jr., Vice-President 
Omaha National Bank, Omaha, Nebraska. 


In addressing you at the opening of the annual convention of the Na- 
tional Bank Division I think it is clearly axiomatic that [ am not introduc- 
ing an innovation nor establishing a precedent. 

The ‘‘Annual address of the President’’ is certainly not of recent origin 
and is perhaps congenital with the beginning of organizations of almost 
every kind and character. We meet on ‘‘Labor Day’’ which seems to your 
officers not altogether inappropriate as it is perhaps superfluous to suggest 
we have had, on the whole, a rather strenuous year, and incidentally one 
not entirely satisfactory in every particular as to results. 

I extend to you a most cordial welcome and indulge the hope that the 
program we have prepared will prove both interesting and instructive. 

We live in a challenging day. 3usiness and economic history were 
perhaps never before written so rapidly. Conditions change over night, 
men of affairs face a new picture almost every morning and what were once 
thought to be principles, fixed and definite, are being frequently cast aside 
as obsolete. 

To the business man who has been blessed with physical and mental 
health and the ardent desire to battle against seemingly impossible odds the 
struggle of energy and intelligence against apparently insurmountable 
difficulties, has been fascinating andintriguing. Ability, perseverance and 
dauntless courage will eventually and inevitably win. To believe other- 
wise is failure to read aright the world’s history and is a confession of 
inability to correctly appraise the difficulties conquered and subdued by 
human kind in its ever onward and upward struggle through the ages. 

Enduring and worthwhile success has never and is not now to be had for 
the mere asking and those who have achieved, are not creatures of luck and 
good fortune, but have attained because of correct principles, rigidly 
adhered to, and that were zealously fought for, with a tenacity that would 
not be denied. 

May I say to you with all the energy I possess that I am not one of those 
who apologize for the American Banker of to-day. I am not unmindful of 
the fact that there are those who have proven unequal to the demands 
made upon them, who have betrayed the sacred trust reposed in them, who 
have violated the confidence of their associates, friends and neighbors and 
whose conduct has been unworthy of their high calling; but they are so 
relatively few as to seem almost insignificant when contrasted with that 
vastly greater number who have continued true as steel and proven worthy 
even under the most trying circumstances, who have given generously and 
unsparingly of themselves to their usual duties and responsibilities, to 
innumerable community enterprises, as well as to the various agencies 
established to relieve the stress of the economic situation generally and have 
suffered severe personal and financial loss that they and the institutions 
they represent and the great system, of which we arealla part, might achieve 
a record and maintain a professional standing equalled by perhaps but few 
human callings and certainly excelled by none. 

Apologize for the American Banker? ‘Not your President—I glory in 
his achievements despite terrific opposing forces, and respect and honor him 
that faltered not and has endured to witness what I verily believe will early 
prove to be a glorious victory over almost overwhelming odds. 

Let us assert ourselves forcefully, definitely, affirmatively and honor the 
vast majority who remained true to lofty conceptions and high ideals, 
regretful that a relative few proved faithless, and that perhaps a still 
larger number were the victims of conditions colossal and far reaching, and 
to them wholly unexpected, and which in a large measure they had nothing 
directly to do with the bringing about. 
The pendulum swings back and forth and good times follow bad just as 
certainly as daylight succeeds darkness and those who have “‘kept the faith” 
will in due season be abundantly rewarded for their patience, perseverance, 
ability and integrity in the days and years that lie ahead. 

Already there are tangible evidences sufficient to assure even the most 
pessimistic that better days are to be our portion. Please do not mis- 
understand me, I do not mean to assert that our troubles are all behind us, 
that all distressing problems have been satisfactorily solved; nor do I 
contend that the time has arrived when we can cease our vigilance, glory in 
the victories won, or take our ease. Most certainly not. The correct 
diagnosis, the prescribing of remedies clerly indicated are not all, though 
a very important part, in obtaining the cure. Careful nursing, regular and 
prompt application of wisely selected curative methods, efficiently advised 
and intelligently administered—time, patience and ceaseless thought and 
diligent attention are all contributing and important factors in the aid to 
final recovery. 


The superficial and the uniformed may scoff, but the careful observer 
will readily discern that the record is one of which we may well be proud. 
It is always easy and sometimes popular, to join a clamorous throng, but 
the American spirit of fair play will not approve the wholesale condemnation 
of the many because of the foibles and shortcomings of the few. lam proud 
of the American Banker, and his record as a whole during this most trying 
period is of a character that cannot be successfully assailed. 

This division of the American Bankers’ Association is the creature of the 
National banks. It is the forum for discussion of problems affecting that 
type of banks. It is their work-shop or test-room, so to speak, in which new 
ideas and plans are diagnosed and tried in order to determine their correct- 
ness and their practical utility. Each year different members of the 
Divison are delegated to aid in the conduct of these experiments and tests. 

In this way the management of the Division is assured at all times of 
the active participation of representative groups. They bring to the work 
a rich practical experience the impress of which is found unquestionably in 
the results accomplished. They give much personal attention to the 
performance of this work; they survey the needs of member banks, gather 
their comments and suggestions and pour the total of their recommenda- 
tions into this crucible, then drain off the entire melting for analysis and 
study and adaptation to National bank uses. 

The year just closed was notable, not alone for the variety of such oppor- 
tunities afforded for aid to member banks, but also for the great number of 
extraordinary tasks it created. Nobody engaged in the conduct of a bank 
is in any degree unmindful of the difficulties which have beset it constantly, 
and that much of this involvement should be reflected in the work of the 
Division is a natural consequence. 

The problems precipitated by the bank holiday were perhaps more 
numerous than ever arose before out of any one cause. However, they 
centred very largely in a relatively few questions, and some of them offered 
stubborn resistance to all efforts to attain satisfactory solutions. But the 
representative members of the Division, as well as its several committees, 
wrestled tirelessly with these vexing problems, and the results carry 
considerable gratification. 

You will be interested to know that approximately 4,985 National 
banks have been licensed and are functioning in an unrestricted way. In 
all other National banks conservators are in charge and they total con- 
siderably less than 900. This number is being reduced steadily, and the 
first one is being increased, though at a more rapid rate, by the issuance of 
licenses and by the granting of charters to banks newly organized and to 
banks converted into Nationals. The total of these figures compares with 
6,011 National banks in operation on Dec. 31 1932. 

The work of the Division always groups itself into two classes. Into one 
of these falls that which is undertaken specifically for individual members 
at their request. Obviously, it covers the wider range. Through the 
maintenance of an office in Washington, where members of the Division 
have constant dealings with certain officials of the Federal Government, 
and where relationships and transactions with other agencies are more or 
less frequent, it is possible to give persona] representation to members in 
the conduct of their affairs. This service is offered without cost to members 
of this Division and other Divisions as well, and is limited only by their 
needs. 

The other general subdivision of the work is that undertaken on a 
collective scale—performed for groups or for the entire membership. 
Whatever studies are made usually embrace the practices of large numbers 
of banks, and are for the benefit of all. An example of this is our analysis 
of earnings and expenses of all National banks. This is a comprehensive 
and detailed compilation of figures to enable members to compare their 
costs and their profits with the expense of like operations in other banks in 
the same city or State. Other detail, too, is shown. 

Bond accounts of member banks, too, almost endless as were the diffi- 
culties arising therefrom, offered opportunities for services. Recognizing 
the fact that current quotations on many securities at times did not reflect 
their intrinsic worth, and feeling reluctant to sell in a market so controlled 
by fear, members faced much uncertainty in handling their securities 
accounts. The Division made a considerable survey of this condition to 
determine what had been accomplished by some individual members and 
what might be done by others. As may well be surmised the reactions of 
member banks were not entirely uniform. However, suggestions to inquirers 


were based upon what the Division considered dependable premises, and 
it appeared that they were of some assistance. 

Likewise, in work of watching and studying prospective legislation 
obviously the interests of all members are the governing and the guiding 
force. The Federal legislative history of the last year is a voluminous one, 
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replete with innovations, some of them rather startling in their nature and 
in their effects. During the course of our convention this week you will 
hear frequent references to these new laws and especially to the one known 


as the Banking Act of 1933. In fact so many changes have come into 
banking through Presidential edict as well as through legislative direction 
that henceforth banking history, except for purposes of comparison, will 
date largely from this year. In a considerable measure bank problems as 
they developed prior to this year are removed from further consideration. 
Into their place are crowded innumerable uncertainties which only time and 
Patience and regulation and perhaps amendment will relieve. These new 
enactments are too numerous to be analyzed here, and some of them are 
too complex to permit of comprehensive statements in the time allotted to me. 

So I shall content myself with just an enumeration of some of them. 
This Division anaylzed minutely each bill which proposed a change in the 
banking laws. These analyses were studied carefully to determine their 
effect upon sound banking practices. I need hardly remind you, though, 
that most of the bills by which banking is affected were introduced primarily 
to accomplish other purposes. Their bearing upon bank conduct was 
incidental, though very pronounced in some instances. Among these bills 
which finally became laws are: 

The Agricultural Relief Act which carries the following sections: The 
farm mortgage readjustment law intended to lighten the mortgage burden 
resting upon the farmer. The rearrangement of the Federal Farm Loan 
Act to permit loans to be made by Federal Land Banks direct to farmer 
borrowers. The inflation plan which authorizes the President to raise 
prices by directing the Federal Reserve banks to engage extensively in 
open market operations, or by directing the issuance of $3,000,000,.000 of 
currency, or by lowering the gold content of the dollar as much as 50%. 

Another one is the Home Mortgage Law intended to relieve the owner of 
a modest mortgaged home of some of the load he has been carrying. The 
plan authorizes the Government to take over such home mortgages as 
holders are willing to exchange for bonds issued by the Home Owners’ 
Loan Corp., a Government institution. Under more strict limitations cash 
may be paid for such mortgages which thereafter will be carried by the 
Corporation. This law contains also a section creating Federal Savings 
and Loan Associations under Federal charters and places them under the 
supervision of the Federal Home Loan Bank Board. These associations, 
however, are forbidden specifically to accept deposits, and the Federal 
Home Loan Bank Board is charged with the duty of regulating such institu- 
tions in such way as to hold them within their legitimate sphere. 

The gold clause abrogation law is another one of this character. 

The Farm Credits Act comes within this classification also. It places 
in the Farm Credits Administration all the various agencies of the Federal 
xovernment intended to carry financial aid to agriculture. It authorizes 
the creation of 12 Production Credit Corporations to act as the Central 
banks for production credit associations to be organized by groups of 
farmers. 

It authorized the creation of a Central Bank for Co-operatives, and 
regional banks for co-operatives, the capital of which is to be subscribed by 
the United States Government out of a revolving fund. Both of these 
groups of banks will make loans to co-operatives. 

Another law belonging in this class is the National Industrial Recovery 
law with its tax provisions levying an excise tax of 5% on dividends paid to 
recipients, other than domestic corporations, and an excess-profits tax 
of 5% on corporation incomes in excess of 1244 % of the adjusted declared 
value of their capital stock. 

The Securities Act is in the same class. Its purpose is to force full dis- 
closures concerning securities sold in inter-State commerce and through 
the mails in order to prevent fraud in sales. 

The foregoing proposals were Administration measures adopted in much 
the same form in which they were introduced. Congress was asked to 
approve them’ and did so upon the representations of the Administration 
that they were necessary to round out its plan of National rehabilitation. 
Little or no opporunity was given to suggest changes which might have 
made them more satisfactory and at the same time no less effective. 

In this same general classification, though intended directly and almost 
solely to apply to banking, are the Emergency Banking Act and the Glass- 
Steagall law known officially as the Banking Act of 1933. A few other 
purely banking bills were enacted also, but they were not especially applic- 
able to National banks. Therefore, they are omitted from this summary. 

The first legislative proposal of the new Administration was the Emer- 
gency Banking Law. It was presented with such swiftness, and it met with 
such generous response that it became a reality amid the confusion of a 
people and a Congress shocked almost at the daring of the plan, but really 
happy in its boldness. This law vests in the Chief Executive, for use in 
times of emergency, a general control over banking in a manner with which 
all of you are more or less familiar. It carries its bank conservation section 
authorizing the appointment of conservators when such steps are deemed 
necessary to protect the assets of banks. Likewise, it makes it possible for 
75% in amount of the depositors and other creditors of a National bank to 
bind all depositors and creditors to any plan of reorganization approved by 
the Comptroller of the Currency. Also, it authorizes the issuance of 
preferred stock by National banks. In addition it makes permanent certain 
features of an earlier temporary law. It makes possible the issuance of 
circulating notes to Federal Reserve banks upon deposit of notes, drafts, 
bills of exchange or bankers’ acceptances. To date only about $125,000,000 
has been issued under this authorization, and most of it is secured by 
Federal Government bonds. 

In exceptional circumstances, when no further eligible paper is held by 
a member bank, a Federal Reserve bank may, make advances on notes 
secured in any manner, so long as it is satisfactory to the Federal Reserve 
Bank. Also, loans for 90 days are authorized to be made by Federal 
Reserve banks directly to individuals, partnerships, and corporations. 
Such loans must be secured by direct obligations of the United States. 

The Glass-Steagall Banking Act of 1933, a copy of which, together with 
a summary of its provisions, has been sent to each member of the American 
Bankers’ Association, is the one important banking enactment of the recent 
session which was not sponsored and urged by the Administration. In 
fact I think we may assume safely that some sections of the law are of such 
character that they would not have been suggested by the Administration, 
nor would they have invoked its active support. To many of us, especially 
those of us from States which had such unhappy experiences with deposits 
guaranty laws, the insurance-of-deposits section of this law does not arouse 
much enthusiasm. Try as we have to visualize a real substantial benefit 
developing from it, generally we have been unable to do so, and we have 
found it impossible to accord to this section the same earnest approval 
which we feel some other important and far-reaching features of the law 
merit. 


However, this section is in the law. It is one of the prescriptions which 
we must take. And while I have not been able to yield my conviction that 
the plan is undesirable and fraught with many dangers, which do not appear 
in theory, I submit to the experiment without any aggravated prejudice 
and hope earnestly that it will prove its worth. If it can be made to produce 
the advantages claimed so vociferously by its advocates, and if there can 
be kept out of it the very real vices which developed in all the States which 
tried it, I will be one of the first to applaud. 

What I have recited here is but a brief statement of some of the various 
legislative enactments brought to us since our last convention. Details 
have been omitted. My purpose was simply to parade these subjects 
before you, to call attention to them, to bring to your mind the collective 
picture, to study the cumulative effect, and to indicate the forces back of 
them. This set-up with its attendant circumstances and its supporting 
background, leading along the path of Federal control and Federal aid for a 
distance farther than ever had been traversed before in America, merits 
painstaking study. But we have seen these and other similar legislative 
proposals follow one after another in rapid succession until we have become 
more or less receptive to what portends to be a rather basic change, 
at least temporarily, in the functions and the purposes of National 
Government. 

But these changes, especially in the social order, need not be permanent. 
It is the sense of those best able to interpret the developments of the last 
few months that we are on the threshold of a greatly enlarged business 
activity through which citizens and groups and business will be able to 
reassert their independence and their individualism and cast away from the 
temporary paternalistic offerings of the Government. Through this 
privilege of again making their own way—of setting up their own plans and 
fighting for their execution and their preservation possibly under Federal 
protection, but not with Federal aid—individuals and business will experi- 
ence a rebirth of their former determination to forge ahead on their own 
responsibility. No better or more potent evidence of National virility 
could come before us. No greater assurance of the permanence and the 
stability of the current business up-turn could be presented. Indeed, to a 
people steeped in the tradition of the doctrine of self-help, to whom oppor- 
tunity always has been a spur to greater achievement, and from whose 
recollections the joys of the fruits of generations of individual initiative 
cannot easily be erased, the chance to move forward under the force of their 
own power is tantamount to doing that very thing. My faithin the strength 
of American perseverance and in the durability of this budding business 
revival enables me to envisage an era so marked by rewards for individual 
enterprise that as a Nation we may rise again to the plane of private 
management wisely conducted, rather than Governmental control with its 
consequent discouragement of individual effort. 

The broadened scope of the upward movement has shown little of the 
seasonal hesitation so typical of the months through which we have just 
passed. The sustained strength of the up-swing, supported by the splendid 
prospects for the near future, bring even greater substantiation to the 
contention that during the last two years there has been laid a foundation 
far more secure and much more productive than attendant circumstance 
could reveal. I must not trespass further on your time. It has been 
charged that bankers are cold and lacking in sentiment. Personally, I 
shall never live long enough to cease appreciating the high honors you have 
so generously conferred upon me. Being called to official position at a 
convention at which I was not permitted to be present, was as fine a 
manifestation of friendship and good-will as I have ever experienced. 
Associate officers, committee members and individuals have been unfail- 
ingly courteous and gracious and my associate officers and the members of 
the Executive Committee of our Division are as fine a group of friends as 
one could hope to have. 

Of distinguished and outstanding service to your President, our Division. 
the other Divisions of the American Bankers’ Association, all its agencies, 
commissions and committees, and indeed to banks and bankers generally, 
has been our genial, energetic and superlatively efficient Deputy Manager 
and Division Secretary Edgar E. Mountjoy. Where is there another, so 
superbly qualified and capable in the handling of the innumerable services 
our Washington office is called upon to perform? 

I was truly delighted recently to receive from the efficient Secretary of 
one of the great State associations, a letter voluntarily commending ‘‘the 
surprisingly prompt’ and ‘‘very able assistance’’ he had rendered. And it 
is so on every hand. I sometimes wonder if he was made for the job, or the 
job was made for him. In any event it is a most happy union. He has the 
unbounded confidence of that part of official Washington with which his 
duties have to do, and none but those of us whose association responsibilities 
afforded the information, know how valuable were his services to the 
American Banker, in connection with legislation considered and enacted 
by the special session of the Congress. My association with him has been a 
continuous delight, unfailing has been his courtesy and I desire to publicly 
thank him for the very able assistance he has rendered me. 


Resolution Adopted on Deposit Insurance Provisions 
of Banking Act of 1933. 


The following resolution presented by W. F. Augustine (Boston, Mass.) 
was unanimously adopted. 

Whereas, The Banking Law of 1933, in its reference to the insurance of 
deposits, is a redical departure from customary prccedure in American 
banking, now therefore be it 

Resolved, That the National Bank Division of the American Bankers 
Association requests the Administration Committee of the American Bankers 
Association to give proper consideration to this matter with the idea of 
taking such remedial steps as in its judgment seems fitting and proper. 


Report of Committee on Nominations 


In behalf of the Nominating Committee 8S. E. 
following report, which was regularly adopted. 

For President: Irving W. Cook, Pres. First Nat. Bk., New Bedford, Mass. 

For Vice-President: C. J. Lord, Pres. Capital Nat. Bk., Olympia, Wash. 

For Members of the Executive Committee for a term of three years each: 

For the Second Federal Reserve District: W. J. Couse, President 
Asbury Park National Bank & Trust Co., Asbury Park, N. J. ‘ 

For the Fifth Federal Reserve District: Victor B. Deyber, President of 
Second National Bank, Washington, D. C. d 

For the Seventh Federal Reserve District: J. De Forest Richards, 
President National Boulevard Bank, Chicago, Ill] 

For the Twelfth Federal Reserve District: Russell G. Smith, Cashier 


Trimble presented the 


Bank of American National Trust & Savings Association, San Francisco, Cal. 
The members of the Nominating Committee were: 
8. E. Trimble, Exec- V.-Pres. Union National Bank, Springfield, Mo. 
Melvin Rouff, Vice-President Houston National Bank, Houston, Tex. 
M.G. Shannon, Vice-President First National Bank, Wilkes-Barre, Pa. 
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The Necessity of a Strong State Banking System Without a 
Deposit Guaranty 


By Avr. M. LANpon, Governor of Kansas. 


Henry W. Koeneke: Mr. Chairman, Ladies and Gentlemen: 
The Governor asked me to express to those present and to 
the officers of this Division his sincere regret in not being 
able to appear and deliver this address himself. He stated 
to me that he was more keenly disappointed than probably 
anyone here. With your indulgence and patience, I shall 
attempt to read his address. 

Mr. Koeneke then read the address of Governor Landon 
as follows: 

Chairman, Friends, State Bankers of America. The in- 
vitation to speak to the State bankers of the American 
Bankers’ Association was a pleasure to accept. When 
urgent matters within my own State made it necessary to 
cancel this engagement I was probably more keenly dis- 
appointed than anyone. 

Each one of you, as a State banker, must inevitably be 
interested primarily in one thing—and that is the Bank 
Guaranty. There is little need to use time in introductory 
remarks. I am ready, as all of you are, to plunge into one 
matter that is foremost in all our minds. 

There is nothing particularly new in the features of the 
Glass-Steagall Banking Bill that relate to the guaranty of 
bank deposits. Deposit guaranty has been tried by eight 
States, and in every case has proven to be a complete failure. 
In Kansas it failed to pay the depositors of the banks who, 
we are warranted in assuming, relied, at least to some extent, 
on the guarantee of the State when they deposited their 
money. In our State it failed to the miserable tune of 
$7,000,000. In Iowa the fund is now $17,000,000 in the red. 

All of these States have paid dearly for experimentation 
with the fallacious principle of guaranteeing bank deposits. 
These experiences should be sufficient to prove that the 
principle is wrong, the cost prohibitive and leads to one 
inevitable end, namely, bankruptcy. There is no excuse 
whatever for trying it again, and I quote from Senator Glass’s 
own speech on inflation—changing but one word—using 
guaranty for bank deposits instead of inflation, in which he 
cites so pertinently the value of experience. 

The history of guaranty for bank deposits has been recited. Bacon, 
the wisest philosopher since Christ, the author of the inductive system, 
from which we have drawn all of our inventions, valued experience. 


Patrick Henry, the great advocate of human liberty, said that his feet 
were lighted by the lamp of experience. 


Yet here to-day we are flying right in the face of human experience, 
rejecting it all. 


1 believe Senator Glass recognized this fact when he said 
in a speech on the Senate floor in a discussion of his Bill, 
that it was too costly for the Government of the United 
States to stand behind and guarantee the deposits of the 
customers of the banks of the Federal Reserve System. 


Read by Henry W. KoeNEKE, Bank Commissioner of Kansas, Topeka. 


By the same token, if it is too costly for the greatest financial 
power in the world, the Government of the United States, 
in my judgment it is also too costly for the banks of this 
country. 

What hope can there be that a guaranty of the deposits 
of the member banks of the Federal Reserve System will be 
any more efficacious, workable and satisfactory to either 
the banks or their customers than the guaranty systems 
attempted by the different States for the State banks? 

Can it be said that the National banks are any more free 
from the use of unwise and selfish political influence than 
the State banks? Can it be said that their examination 
is any more efficient than the different State banking 
systems? The answer is found in the long list of National 
banks whose doors are closed. 

I realize that interested parties have often given the 
impression that the National system excelled the State 
systems in efficiency, but I do not think a careful examina- 
tion of records will reveal a foundation for such a theory. 
I do not believe there is anything in the management of 
the Federal Reserve System to warrant this assumption, 
and on which to predicate the expectation that the guaranty 
principle will work for member banks of the Federal Reserve 
when it did not for the State bank. 

Bank Commissioners, Comptrollers of the Currency and 
Bank Examiners, both National and Stat, too often have 
been—under both Republican and Democratic Adminis- 
trations—political appointees, and their jobs, to too great 
an extent, spoils to be dispensed for the political benefit of 
the party or clique in power. In May, the ‘‘American 
Banker” published the account of removal of a Chief Na- 
tional Bank Examiner of Chicago for that district, and 
charged that it was done at the demand of the Democratic 
and Republican Senators from Indiana, Michigan, Iowa 
and Wisconsin. 

Senator Glass himsalf, in a speech made on the Senate 
floor, charged that the Federal Reserve System has been 
“the doormat of the Treasury’’; that it had been subjected 
to the influence of whatever Administration was in power. 
In a speech on the inflation bill, he said, ‘I object to the 
first section of the bill because, as I said yesterday, it creates 
the Federal Reserve Bank System into a servile agency of 
the Treasury Department.” 

Let us examine some of the arguments that have been 
used in favor of the bank guaranty plan contained in the 
Glass Bill. It has been said that it will force the banks 


to co-operate more closely to prevent unsound banking. 
I think Carter Glass himself has used that argument. Is 
he ignorant of the fact that that argument was used in 
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Kansas a quarter of a century ago? Is he unaware of the 
fact that events proved conclusively in Kansas that the 
argument is not worth wasting breath on? 

One more point, the bankers, who are to be assessed to 
establish a fund to guarantee the deposits of their customers, 
do not have a single thing to say about what banks they 
shall or shall not guarantee. There is no place, in sither 
the National or the State system, where the bankers them- 
selves, as individuals, can have anything to say about 
their business. 

As Governor, I have to name the members of the Drug 
Board from a list elected and submitted to me by the State 
Association of Druggists. The same thing is true of the 
Dental Board, the Undertakers and the Farmers, but no- 
where do the bankers have any opportunity of expressing 
themselves as to who shall pass on the man that they will 
have to guarantee. 

Is there anything in the Glass Bill that will utilize the 
wide knowledge of the successful bankers now in the business, 
in order to keep dishonest and imprudent men forever out 
of the banking business? Not a word; not a suggestion 
is made therein which would give the bankers, whose stock- 
holders have to pay the enormous losses that are bound to 
come in the natural course of events; nor a word or a weapon 
or &@ means or a method of protecting themselves. 

I don’t want to bore you gentlemen with statistics, but 
I do want to give you two figures to remember. The total 
capital, surplus and undivided profits of all of the banks 
in the United States averaged for the year ended July 1 1929, 
in a statement prepared by R. N. Sims, Secretary-Treasurer 
of the National Association of Supervisors of State Banks, 
is given at $5,573,901,340. During the depression years— 
1929, 1930, 1931 and 1932—the deposits of failed banks 
were $3,355,863,000. In other words, the deposits in the 
failed banks, which would have had to be paid off had a 
guaranty plan been in effect, were 60% of the total capitaliza- 
tion of all of the banks in the United States at the height 
of the boom. (The latter figures of deposits of failed banks 
is from the 1932 report of the Comptroller of the Currency.) 
The capitalization available for assessment to pay off these 
depositors would have been reduced by the amount of 
the capitalization of the banks that failed, as of course that 
capital was wiped out. These figures are not immediately 
available. 

I am aware that the guaranty plan provided for in the 
Glass Bill provides for a substantial capital for the corpora- 
tion which is to guarantee the deposits, but I know from 
25 years of experience and from the dictates of common 
sense that the capital of that corporation will not be a drop 
in the bucket, and part of that capital comes out of the net 
work of the banks that operate under the plan. I am aware 
that it is planned for this corporation to borrow money with 
which to pay losses; I am aware that there would be re- 
coveries from the assets of the failed banks, but experience 
in eight States that tried bank guaranty will convince any 
reasonable person that it cannot work. These experiences 
show convincingly that the operation of any guarantee plan 
which gains its resources from a levy on the capital of the 
good banks will wipe out that capital in a very, very few 
years. 

Bank failures have been numerous, and the State banks 
of Kansas, as well as other surrounding States, have been 
laboring to get out from under the burden of ill-fated guaranty 
laws, passed following the panic of 1907. They have been 
paying for the misdirected efforts and misguided judgment 
of a small minority of their fellow bankers. Ask any 
State banker of Kansas, Nebraska or Oklahoma what he 
thinks of deposit guaranty and he will tell you in no un- 
certain terms. It is definitely the wrong way to approach 
bank reform. 

The future of the American people lies to a considerable 
extent in the hands of the men in this room, insofar as you 
represent the State Banking System. There is no question 
in my mind but that the guaranty of bank deposits is a 
greater blow to the ultimate welfare of the American people 


than the wildest inflation of the currency could possibly be. 
Certainly no currency inflation could be more completely 
destructive and devastating to a people than it was in 
Germany, but the German people and the German resources 
are still there. After the holocaust of an incredible in- 
flation, such as no one believes President Roosevelt even 
contemplates, was over, the German people had a bank 
structure to turn to as a keystone of the arch of such economic 
stability as they have been able to rebuild. 

In my judgment, the guaranty of bank deposits, if carried 
out in this country to its logical conclusion, will completely 
destroy the entire banking system of the nation. That 
destruction must inevitably be accompanied or tollowed by 
the most extreme inflation of the currency. When the 
final day of reckoning comes there will be no financial 
structure whatsoever to which to turn, or on which to rely, 
as a fulerum for whatever lever Statesmen may devise to 
begin the great task of reconstruction. 

Senator Carter Glass, who, in spite of his present ad- 
vocacy of bank guaranty, is one of the most sincere opponents 
of that policy that I know of anywhere in the world, said 
in his speech delivered at the Democratic Convention in 
Chicago, as quoted in the New York ‘‘Times’”’ of June 30 1932: 


A guaranty plank in our platform would create anxiety, would cause 
disturbances within our ranks and would raise up opposition to our party 
in November, which I regard as entirely unnecessary. The guaranty of 
of bank deposits has been tried in a number of States and resulted in- 
variably in confusion and disaster to the financial structure of those 
States, and if our party when returned to power should incorporate such 
a scheme in the Federal organization, we would drive the strongest member 
banks from the Federal Reserve System. These strong banks should 
not be assessed to pay a premium for mismanagement. 


Senator Glass was right when he said the guaranty of 
bank deposits would create anxiety. It has done that 
very thing. It has dried up what little credit there has been, 
for both the National and State banker are preparing to 
meet their changed situation when the law goes into opera- 
tion. I have a letter from a banker in Louisiana, from 
which I quote: 

We have been running banks for 25 years and have always met every 
demand. No depositor has ever lost a cent. We went through the 
National Holiday. Opened 100% and have gained around 30% in de- 
posits since, in spite of practically all the bigger banks around us totally 
restricted and the press carrying everything that could be found to be a 
detriment to a State Bank. This convinces us that if you run a bank right 
and let the people know it and keep their confidence that you need no 
guaranty of deposits. We think this guaranty feature is doing more to 
keep the banks upset and retard recovery than anything else. Take us, 
for instance. We have plenty of cash. Not borrowing. Never have, and 
we could be making loans and functioning in a normal manner, but until 
it is decided what we have to do we are holding cash and Government 
bonds and assuring ourselves that we cannot be forced to close by a run 
precipitated by the press propaganda criticizing banks and leading the 
people to distrust banks in general. We know others are doing the same 
thing. 

The American people have had a difficult time trying to 
develop a satisfactory banking system, and to-day, by 
reason of unhappy events of the last few months, together 
with the shocking revelations of manipulators of great 
wealth, the banking system of this country has lost what 
freedom, and to some extent at least, the confidence of the 
public it heretofore possessed. 

I would be out of place were I to advise you as to whether 
or not you should withdraw from the Federal Reserve 
System in order to protect the investment of capital en- 
trusted to you by your shareholders and depositors to the 
best of your ability. 

Senator Carter Glass prophesied that the stronger banks 
of the country would leave the Federal Reserve System if 
bank guaranty Were adopted. I wonder if the Senator 
explored all the possibilities of the things that might occur 
if an attempt were made to force bank guaranty, which in 
its present form is nothing but a capital levy on the stock- 
holders of well-managed banks to pay the losses of poorly- 
managed banks. 

I have wondered that if bank guaranty is forced on the 
strong banks of the country, would they not reduce their 
capital to the lowest possible amount in order to come out 
from under the threat of a capital levy. Such a plan would 
further endanger the depositors, but as trustees for your 
shareholders are you not bound to consider such a course, 
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and would you not be justified in doing so, with the depos- 
itor given the protection of deposit guaranty for whatever 
it might be worth? 

Until recent times I have felt rather sure that there should 
be a unified system of banking throughout the United 
States, provided that such a system did not mean that it 
was economically impossible for a little bank to exist in 
the villages and near the farms, where so many millions 
of our people live and need intelligent bank service. But 
now I believe the State banking systems may prove, after 
all, to be our greatest salvation. 

One thing is certain, gentlemen—in this particular I can 
speak better for Kansas than for the nation as a whole. 
Great as has been the hardship resulting from the losses of 
bank failures in Kansas to-day, there would not be a Kansas 
worth speaking of had there never been a State system 
of banking. 

I do not believe our country is old enough; I do not be- 
lieve it is densely enough populated or highly enough de- 
veloped that we can yet afford to crush out of existence 
the little bank. I do not believe we can afford to adopt a 
system that will restrict bank development of the more 
unsettled portions of the country that would result from 
the abolishment of our State banking system. 

I have no word of advice to give you as to what course 
you should pursue individually, except that I advise you 
to do your duty, as you find it to be, just as precisely and 
as honestly and as courageously as you possibly can. Per- 
haps the time has come when all the little banks should be 
crushed out of existence. Perhaps the time has come 
when unification of the American banking system should 
be required, regardless of the cost. Perhaps I am all 
wrong in all of my conclusions, and selfish and unwise political 
influence will not hereafter, to any important degree, be 
given any consideration by a Comptroller of the Currency 
and a Secretary of the Treasury, or a man who desires to 
get a job as a National Bank Examiner, through political 
friends. Perhaps I am totally in error in thinking that 
Mr. Farley, the Postmaster-General and political manager 
of the Democratic party, has no other thought in his mind 
but to eliminate politics in every way, shape and form from 
the administration of the banking system of this country. 
But I do want to tell you gentlemen this: 

Some of the most conservative bankers in Kansas—heads 
of some of our largest National banks—have asked me if 
they could get State charters quickly if they should decide 
they want them. I have been glad to assure them, and I 
am glad to have you, or anybody else interested, know what 
my answer is: If their banks are good and clean and liquid 
they can get State charters very quickly. 

I do not make this offer in an effort to influence any 
National bank to surrender its National charter and join 
the State banking system. This is what I said to bankers 
whom I could nam2, who are the heads of some of our 
best and largest National banks. 

The responsibility of deciding what shall be done if the 
tragedy of bank guaranty should actually be re-enacted 
on a National scale lies, thank God, with you and not 
with me. 

The next significant chapter in American banking history 
will be written by the bankers of the country when they 
decide, in the light of their trusteeship to both stockholders 
and the public, what their course will be if Congress refuses 
to repeal the section of the Glass Bill guaranteeing bank 
deposits. 

I am wondering if Senator Glass was correct when he said 
“The adoption of this guaranty plan is going to drive the 
strongest member banks from the Federal Reserve System.”’ 
Therefore, if the State banks organize to break this erroneous 
principle of the bank guarantee, they will be doing a real 
service. The hands of the National bankers may be tied. 

The American people, as I have said, are not afraid of 
experiments. They dare to make radical changes in their 


ideas. They are not frightened when they make mistakes, 
but unhesitatingly drop erroneous policies and prozrams 
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whenever they fail and adopt new ones. Because this is 
true, and because the severities of this depression prove 
this to be an epoch when revisions of ideas and purposes 
must be made, I have suggested a legislative program to 
Kansas that, if adopted will, in the opinion of the bankers 
who have studied it, give Kansas the soundest and strongest 
State banking supervision in America. 

My thought is that if our banking ills are ever to be cor- 
rected, we must get a new conception of banking, both on 
the part of bankers and public officials. Compared to the 
central purpose, all other banking reforms are a waste of 
time. Do that one thing and the details of needed altera- 
tions in our banking system will take care of themselves. 

I cannot escape these conclusions. First, that this 
country needs, paramount with anything else, a banking 
system that makes the earnings and savings of the people 
safe. We have not had the highest possible degree of safety. 

Second, it is financial suicide to have a unified system 
of banking until we can be absolutely certain that that 
system will be free from partisan political and selfish finan- 
cial group or clique domination—a system set up on sound 
banking principles without regard to the day-to-day, or 
year-to-year exigencies of governmental finance. 

This country has not had the right kind of financial 
leadership. The day of accounting for our financial steward- 
ship has come. You men here to-day, representing our great 
American banking system, filled with a desire to reawaken 
public confidence in the trusteeship of the savings of Ameri- 
can people, must face the challenge honestly and fearlessly. 
We all realize that the great bulk of bankers, from the 
village cashier to the head of our largest institutions, are 
honest and conservative. The difficulty has been that a 
few strong men, unscrupulous and with a total absence of 
the moral responsibility of a banker toward his depositors, 
have gone promotion-crazy, seeking big profits by taking 
the banking business into the speculative investment field. 
The house has tumbled down on this practice, and because 
of our complicated economic situation the effect has been 
to demoralize otherwise sound financial institutions. 

For the first one-third of our National history this country 
was largely dominated by agriculturalists. For the second 
one-third it was largely dominated by industrialists—great 
builders and developers of railroads. For the last one-third, 
to a large extent, by financiers. You, and all independent 
bankers in this country, are going to pay, and pay dearly, 
for the unwise banking practices that have permitted the 
Insulls and others free rein. The innocent will suffer with 
the guilty. These manipulators of great wealth, elevated 
to places of responsibility in our great financial institutions, 
have sponsored huge bond issues in our industrial and utilty 
fields; plucked out their paper profits of excessive bonds or 
stocks and financed the entire load by subsequent sales of 
securities to the public. The overloading by the greedy 
and unscrupulous lords of financial juggling has been too 
heavy for honest business to carry; dividends have stopped, 
and our banking system is facing loss of confidence because 
in too many cases bankers were involved in the profit-taking 
manipulations. 

Nor are the skirts of all country bankers clean. A country 
banker who takes a commission from a promoter on stocks 
peddled to his depositors is a first cousin to the city banker 
who sells the bonds and keeps the stock. 

The present situation cannot be corrected by freak legis- 
lation or false and unsound assurance to the people such as 
a gesture toward a guarantee of deposits. The real remedy 
lies in a quick return to honest, sound and conservative 
banking principles, entirely freed from unwise and selfish 
political influence. You bankers must have the courage 
to fight the modern menace of security manipulation, even 
if it means the temporary loss of vast accounts. When 
bankers quit placing a premium on obtaining the accounts 
of modern Robin Hoods who seek to rake off millions of 
unearned profits for stock by financing and as directing 
heads of industrial promotion or utility operation, we will 
have traveled a long way on the road of regaining public 











confidence. Stocks acquired at a dollar a share or less in 
return for service supposedly rendered draw as much divi- 
dend as similar stocks sold on the public market, and in the 
end the result of the whole will be collapse, as every banker 
knows. It is time for bankers to have the courage to warn 
their depositors against such investments. 

I believe it is a safe assertion to say that the American pub- 
lie cannot be swindled in a wholesale way if our bankers will 
return to their old-fashioned responsibility of warning and 
cautioning John and Jim against investments that are not 
based on physical value as well as earning capacity. Physical 
value without earning capacity offers no return. Earning 
power without physical value is as treacherous as quicksand. 
From bitter experience we have found that such earnings 
too often have been based on intricate and complicated re- 
financing and an unnatural temporary business expansion. 

I believe our American bankers are individually facing 
this situation frankly. But it is difficult for one banker 
to become the old-fashioned town financial advisor and have 
another catering to groups offering higher returns on in- 
vestments. It is necessary to face this problem collectively, 
and the banker who deviates from his clear path of duty 
should be ostracised from banking organizations. Place a 
premium of respectability on old-fashioned honesty, and 
American public confidence will be yours as it was of old. 

As I see the situation, the Government’s first part in 
sound banking is to permit the building of a strong central 
banking organization, Nationally or in the States, and to 
free the banking system from shifting political conditions. 
A change in our political Administration should not mean 
a change in our banking system heads. Such men shouid 
come from banking service and remain as bankers and not 
as political guessers. This is a constructive change. 

In line with these views, I have offered a banking bill 
to the Kansas Legislature. With the detail of the bill I 
will not bore you, and for those details I hold no particular 
brief. I hope they jar the bankers of my State enough that 
they will at least make some intelligent suggestions about 
legislation. For make no mistake, the public is not going 
to be satisfied with conditions as they are and have been. 
The banker who is satisfied with the system as is will find 
that if he does not help make a constructive and sound 
program, one will be written for him. Guarantee of deposits 
did not come on us all at once. It came in a response to 
the dissatisfaction of the people with the present conduct 
by the bankers of the banks of this country. It will not 
be repealed in a hurry. 

Slight as is my regard for this and some of the other 
provisions of the Glass-Steagall bill, I must say in its defense 
that it probably would not have been passed had the bankers 
offered a sound and constructive legislative program in 
an attempt to solve our unsatisfactory banking situation. 
As I have said, I will not go into detail with reference to 
the proposed new Kansas banking bill except to say that it 
creates a Banking Board with seven members, and the 
broadest possible powers are given the Board. The Board 
must name the bonds which banks may buy and the out-of- 
State correspondents which they may have. The Board 
is to supervise personnel and policies, and determine capital- 
ization, as well as conduct the auditing and evaluating of 
assets, that has so stupidly been considered adequate 
supervision in the past. 

The first Board is appointed by the Governor, and the 
majority must be bankers. Terms are for four years and 


the Board nominates a number of persons from whom the 
Governor must appoint their successors, thus giving us a 
continuity of personnel and banking policy which, in time, 
should have a very vital effect on the building up of a stronz 
The Board can remove any officer 
Protection 


State banking system. 


or any director of any bank. to the State 
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against abuses of the power given the Board lies in the fact 
that any Legislature can amend or repeal the law. For 
the details of this bill, let me repeat, I hold no particular 
brief. For the principle that the supervision of banks in 
Kansas must in the future be so managed that they will not 
fail by the dozens, I will do battle. 

In effect, in this country, we sing the praise of regulation 
and then shrink from legislating the regulatory board all 
the power and teeth necessary to do a good job. Either 
the principle of regulation should be abandoned or the neces- 
sary power should be provided to do the job. The Legis- 
lature meets every two years, and is the answer, I repeat 
to those who fear this power, for if it is unwisely or negligently 
or selfishly handled with ulterior motive, the Legislature 
can correct the abuses. 

In my mind there will never come a time when existing 
conditions will erase the necessity for independent country 
banks, correctly operated. Any measure, whether it be 
National or State, that attempts to stamp out State banks 
and State banking systems is doing a direct injustice to 
the people themselves. I do not view this as a fight in- 
volving the bankers alone. I believe that it is to the in- 
terests of the people to see that in Kansas, State banks 
continue to exist and function properly, offering the credit 
facilities and other services which they have been offering 
since the pioneer days when Kansas was but a territory. 

In the face of the Banking Act of 1933 the perpetuation 
of State banking rests with the State bankers. Obviously, 
the solution resolves itself down to the creation of sufficient 
public confidence in State-supervised institutions so that 
the Federal deposit guaranty, in competitive cases, will 
cease to be a deciding factor. 

At the present time it is a well known fact that National 
banks, operating of necessity in line with the policy of the 
Federal Reserve Board in Washington, can not possibly 
take care of the many legitimate credit needs of our small 
town business men, our wheat farmers and our cattle men. 
The Federal Reserve Board frowns on cattle loans, loans on 
farm machinery, loans on stocks of merchandise, loans on 
personal integrity, loans of every character; in other words, 
that are based on local security. This type of credit is a 
type that must be maintained if Kansas and Kansas people 
are going to continue to prosper and to progress as they 
have in the past. Unquestionably, it is safe to assume 
that the same principle applies to all of the country’s great 
agricultural States and rural areas. 

The proper regulations, effectively enforced, for the 
purpose of building up our State banking system, offer the 
State banker an opportunity to take advantage of the mis- 
take made through the guaranty feature of the Banking Act 
of 1933. It will be necessary to first reform the Federal 
Reserve before attempting to unify the banking systems 
of the country. The law as it now stands is placing the 
“‘eart before the horse.”’ 

Talk about guaranteeing bank deposits is but political 
salve to a wound that needs a business caustic. The prin- 
ciple of guarantee is not the answer, because relaxing of 
vigilance on the part of bank officers is the inevitable 
psychological effect. 

The guarantee of bank deposits is the start of a vicious 
cirele that is ruinous to depositor and stockholder alike. 
When five sound banks must pay the loss of one rotten one, 
the Crain on the five necessarily impairs the strength of the 
five. One of them breaks under the strain and the remaining 
four are weakened by the added strain, and so on. In 
Kansas and Nebraska many sound banks crumpled under 
the strain of repeated assessments; if the losses of the guaranty 
fund had been paid in full no one knows whether any bank 
would have remained open. Even a fish cannot live in- 
definitely by nibbling at its own tail. 
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Maintaining Earning Power with Liquidity 


By Joun J. Driscot, Jr., President Driscoll, Millett & Co., Analysts in Bank Management, Philadelphia. 


During the past year and a half, or longer, bankers have 
found it necessary to keep their funds invested in a far more 
liquid condition than had been the practice for the few years 
immediately preceding this period. This in most instances 
has resulted in materially decreasing the earning power of 
these banks. Many bankers will say that if a highly liquid 
statement must be retained then it is impossible to maintain 
a reasonable earning power under such conditions. It is the 
intent of this paper to discuss with you the plans and policies 
of a number of banks that have remained highly liquid dur- 
ing the past two to three years, and at the same time have 
maintained their earning power, occasionally have increased 
it, even with some falling off in deposits. 

If we are content to incur practically the same expenses, 
pay substantially the same rates of interest for deposits, and 
at the same time watch our income from funds invested con- 
stantly go downward, without at the same time adopting 
means of replacing this lost income, then it will have to be 
admitted that operating under these conditions, earning 
power will constantly and materially decrease. This, how- 
ever, is not what the banks we are to discuss did. 

Fundamentally we have the choice of two plans to follow 
in the operation of a bank. 

The first plan is the one most widely adopted, but I feel 
you will agree has many serious weaknesses. This plan con- 
sists of first determining what rates of interest are to be 
paid for deposits, what services are to be rendered, and what 
expenses are to be incurred; and then to develop a plan for 
the investment of our funds providing sufficient income to 
permit the absorption of these costs and still leave a margin 
of profit. This plan invariably results in investment for 
high yield with the resultant risk of increased capital losses 
and places a bank in the position where they are afraid or 
unable to adjust their basis of handling deposits when such 
a course is dictated by available facts and conditions. It is 
the following of this plan that has brought about strained 
statements and lack of earnings, plus inability to provide 
reserves to care for capital losses which usually assume seri- 
ous proportions under such a plan. 

The second plan is not as widely adopted as I feel you will 
agree it should be, and provides a sounder plan for success- 
ful bank operation with almost an assurance of a given earn- 
ing power. This plan is followed by the banks we are about 
to discuss. The plan provides that we first determine with 
a given volume of funds available to invest, just how we 
can invest them with at least a reasonable assurance of 
soundness and safety and probably with a definite assurance 
of this. With our funds invested in this desired manner, we 
can then determine just what gross income can be earned. 
With income as a determined factor we then develop just 
what rates of interest we may pay on deposits, what expenses 
we may incur, what services we may render without charge, 
and ‘what services must be charged for to leave a margin of 
profit that we desire to earn. In substance, we have cut our 
operations to meet our investment policy, rather than cut 
our investment policy to meet our operating costs. 

This second plan in substance provides a sound investment 
policy, controlied interest payments and expenses, and the 
application of charges to offset business that does not pay 
its way under the plan. It means a more selective business 
and less acquirement of every type of business just because it 
increases our balance sheet totals. It means, further, less 
worry and risk and a better earning power. 

The story of two banks that have followed such a plan I 
believe will be of interest. Bank No. 1 was fortunate in 
that its deposits remained almost constant up to the end of 
1932. This, however, was not an accident, as the deposits 
of competing banks fell off. It was largely a result of the 


realization by the public that the bank was soundly run and 
that the conditions they insisted their depositors meet would 
produce a sound bank. 

This bank adjusted its interest rate on savings downward 
from 4% to 34%4% early in 1930, and from 314% to 3% early 
in 1931. These adjustments were made when conditions in- 
dicated they should be made. Early in 1931 their service 
charge on small accounts was adjusted materially upward 
to conform with their operating costs and conditions. The 
plan previously used was a general plan adopted from gen- 
eral practice and not meeting their needs. Checking ac- 
counts have been analyzed consistently and balances or com- 
pensating charges insisted upon. Certain general plans and 
policies were also followed, and these we shall mention later. 

Bank No. 2 suffered some falling off in deposits, but not’ 
as much as competitors. This bank may be described as 
one that established a reputation for soundness and good 
management by insisting on the right to run a bank as they 
deemed proper, irrespective of competition. As its oneratine 
conditions changed so did its costs and its plans and poli- 
cies. This bank had over 65% of its deposits in the highest 
type liquid investments in 1932, paid salaries considerably 
greater than the average bank of similar size, and still in- 
creased its earnings from operations in 1932 over 1931. 

Early in 1933, and before the moratorium, it had reduced 
its interest paid on savings deposits to 2% against 3% and 
344% competition, and eliminated entirely interest pay- 
ments on demand deposits. As income fell off and the public 
demanded stronger and stronger bank statements, this bank 
curtailed or eliminated non-income producing services, con- 
trolled and cut expenses and increased service charges where 
warranted. 

Both Bank No. 1 and Bank No. 2. have a definite plan the 
beginning of each year setting forth the results to be attained 
for that year and then constantly check to see that that ac- 
complishment keeps pace with their plans. Briefly, this has 
been done as follows: 


1. A budget of their funds and a predetermination of plan for investing 
them. 


2. A budget of their income combined with a constant check to see tha 
it was maintained and controlled. 


3. A budget of their expenses and interest payments and a constant check 
of these to see that they were kept under control. 


Under this plan they constantly adjust their rates of 
interest payments, their basis of operations and their basis 
of service charges as rapidly as changing conditions indicate 
they should be changed. 

These banks do not hold to the favorite excuse for inac- 
tion, viz: “Now is not the time to make changes.” This 
excuse is offered as a reason for inaction in good times as 
well as bad. Our experience in a great many banks has 
conclusively proven that the time to make changes is when 
the necessity of such changes is recognized, and the past 
three years have proven this to be sound in bank after bank. 

Is it possible to state just what margin of profit is neces- 
sary in banking to protect our position and permit sound 
earnings? Out of our experience we have set up the follow- 
ing standards and offer them for your consideration. A 
well run bank should earn: 

(A) 2% per annum on their average demand deposits, plus 

(B) 14% per annum on their average time deposits, plus, 

(C) 4%% per annum on their stockholders’ investment (capital stock, 
surplus and undivided profits,) 
before considering any profits from the sale of securities, 
recoveries on loans or losses from securities and loans. This 
standard is 4% per annum higher on deposits than we sug- 
gested before the advent of the new Banking Act. This 
additional profit is necessitated to care for possible and 
highly probable contributions to the new guarantee fund. 





If the average bank is called upon to contribute 4% per 
annum of its deposits to the guarantee fund, then this con- 
tribution will absorb just about half the net profit earned 
on deposits by the average bank, offset, of course, by what- 
ever interest payments on demand deposits that are saved 
Our experience would indicate that this saving in interest 
payments on demand deposits in smaller banks will not be 
very great for the reason that the greater part of the interest 
so paid by them was on public funds, which will largely 
continue to be paid. 

The tendency of many large commercial depositors to 
transfer a substantial part of their deposit to a time deposit 
for the purpose of securing interest accentuates the need for 
the accurate analysis of accounts to protect ourselves from 
paying interest on a large part of our deposits and at the 
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Same time incurring increasing losses on the handling of 
other deposits of the same customers. 

In attempting to control earnings, and particularly in 
attempting to forecast them, the use of budgets will be found 
to be of great aid. It is possible to accurately anticipate 
earnings with the use of a budget and then by the constant 
check of this budget against actual accomplishment to con- 
trol earnings. 

To attempt to outline in detail a plan for the control of a 
bank’s operations and earnings would require a paper many 
times the length of this one. It has been my desire to cover 
the general principles involved in such a plan in this paper 
and if I have succeeded, even partly, I shall feel that I have 


partly repaid you for your kindness in inviting me here 
to-day. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of the President, L. A. Andrew, Vice-President 
First Bank & Trust Co., Ottumwa, Iowa. 


The field of work of the State Bank Division is a bro 

are located chiefly in the smaller cities and ieuh. ‘Shenae pape 
sents in a large measure the country banking arm of the American Bankers 
Association. As such it has been especially vigilant in looking after the 
needs of country banks. State banks, of course, are chartered and regu- 
lated under the authority of 48 legislative bodies, and supervised on 
equal number of State banking departments. To the State Bank Division 
has been committed the task of bringing about a reasonable degree of 
uniformity and consistency in State bank legislation and supervision 

In line with this policy, the Division has conducted an active continuous, 
Pitas gon pe Psat the press, by address and correspondence, 
or more closely co-ordinated banki ; 
valet ak taaied to, to ees ag legislation and more efficient super- 

The Division has worked consistently toward the s 
improvement of public supervision of State banking Preserve owt 
banking departments, and has repeatedly gone on record favoring the 
policy that the important office of State Bank Commissioner should be 
kept free from entangling partisan politics, and should be entirely de- 
tached from all other functions of State Government, urging that the 
tenure of office of State Bank Commissioner should be made more secure 
and lasting than is now the case in many States, and that this important 
public officer be granted sufficient compensation and discretionary powers 
so that the office shall attract and retain the services of men of outstanding 
executive ability and successful banking experience, also that the State 
Bank Commissioner's ability to serve well should be strengthened by 
providing him with an adequate force of bank examiners selected on the 
basis of merit, from men having the requisite qualifications of honesty 
ability, training, and banking knowledge to carry the duties of their office 
on the highest plane of usefulness to the Public as well as to banking. 

The most recent survey made by the State Bank Division reveals the 
fact that there is a very definite trend toward the policies advocated by 
the State Bank Division as to freeing the office of State Bank Commissioner 
from partisan political influence, lengthening the term of office, providing 
for adequate salaries, more discretionary power, &c. 


Among the projects which have received car 
eful att 
State Bank Division are the following: ee ee ee 


Increase of the minimum capital requir f 
ii iol ont P equirement of banks to $25,000 with 
Bai Iding up of euch surplus to a fie tex provision for the required 
7) € discretionary power of the Bank Commiss 
pve ong A to o~ granting of denial or charters to new beukes or pe A 
making reasonable rules and regulations for the government of 


a i og rae 
reation o nking boards composed of 
a i Capacity to the State Bank ¢ a om MODI 98:60 
a“ m+ patie Borge Commissioners to take complete charge of and to 
—— a’ —_ vent. banks as distinguished from liquidation through the 
a a y avoiding delays and unnecessary expense in suc!: liquidation. 
a a oe | ph pe ger, conversion or consolidation of 
action may seein yt Fane yy es and under conditions where such 
‘ovision for a more just and equitable taxati f ba 
ie on 0 nk shares. 
bam office san Be — definition of the duties and responsibilities of 
ncreasing the compensation of Bank Commissioners and 
oe ree of oftice to six years with power to the banking Scastauen tt 
ppcin necessary deputies and examiners from those having the requisite 
a cations and experience for this responsible task. 


h 
oa Rat) bg oe bd ae a large degree of success has consistently urged that 


ately install a complete down to date credit b 
every borrower or uns phy ce ae 
intelligent extension po ye loan of $500.00 or more as a basis for the 
co-operation with a committee from the National Association of St 
by Superviecrs, a standard form of report for the use of bank <thiene 
report form, consisicnt and eomprehensive, immldiately met with Betas 
favor with the result that it is now in ‘gunen i  aphendinecdtisatescsina 


al use. 
The Division has urged its member banks to make an analysis of checking 


account costs and install service char 
ges as a stop-loss on servi 
pent By Mn without compensation, and = a result of. os a 
member banks with literature outlining a plan for analyzing 


checking account costs and providing f h 
Sor cea eee ng for the installation of service charges 
pe od. om og aces. installation of measured charges for handling 


haste ube fontie’ okelied. and numerous other charges to which 


The State Bank Division has remained 

t unalterab] 

oe aged which would destroy the American dual a besmeee 
ss = S — of. committees on State and Federal legislation have been 
pee A pr Bad mynd ony legislation helpful to all banking and to oppose 
they serve. not in the interest of its members or the Division which 

n this connection, the Division has at all times energeticall 

the cmcoment of so-called Guaranty of Bank Deposit ‘Laws, and from 
ime time has called attention to the fact that wherever this scheme has 


been put in the crucible of experience and tried out by the fires of adversity, 


such laws have always been found wanti 
ng, and th 
mene of the Guaranty of Deposit Law is that it is ro pe Br apron 
ty ane financial ability by legislative fiat—it tends to penalize 
Pubile mind all‘bankrs, honese nd dishouees aihcont and Meta 
a o> . Shonest, efficient and inefricient to 


Our Committee on Banking Practices and Public 
Program of activity for the year, beginning with the 
Profitable Banking Creates Safe Banking.”’ 
mere es to use it as much as possible in th 
relations. It urged each State Bankers Association to ad 
opt 
public the fact that thay have adopted) this code of p-cthegralbereaed 
practice. A suggested model code was drafted and furnished 
The Committee urged each State Bankers Association if it 
has not already done so, to divide the State into districts for District 
clearing house associations and organize such district associations. It 
urged each State Association to fix as its minimum objective in carrying 
out the slogan, the adoption by the banks through regional clearing house 
associations, if possible (but not necessarily) of activity and exchange 
ary The suggested basis for these charges were furnished 
ur Committee on State Bank Research during the 
year th 
compiled some very valuable and interesting figures showing ‘the «echt 
and liabilities of all State and National banks of the country for the calendar 
year; details of changes that have occurred in these items during the year 
of 1932; figures of bank suspensions, re-openings, and new bank charters: 
together with schedules of the trend of Savings deposits nationally as com- 
pared with postal savings deposits; and other interesting statistics. These 
data are gathered each year by the Committee on State Bank Research 
making available as of the end of the calendar year, figures which ar f 
particular interest and usefulness. he: 
Our Committee on State Banking Department h 
as been in cl 
operation with the supervisors of State banks of the various ja, The 
Commissioners have worked actively with the Division along the line of 
promoting better bank management in helping to build stronger and 
safer banks in every State. During the year the Commissioners of the 
ponies States SS ee with the Division in furnishing statistics 
esources an abilities of State banking insti 
questionnaire sent out. ' oe 
Our Committee on State Bank Legislation has co-o 
actively 
with the Committee on State Legislation of the American athens 4 eae 
ciation and the State Legislative Council in the promotion of desirable 
legislation, and the defeat of undesirable legislation. There have Possibly 
been more banking laws enacted in the various States during the past year 
than in all the previous five years. Some of these enactments have been 
cul eaniaat thax while others have been to the contrary. The Bank 
ts) on e has in most jurisdictions apparent] 1 
quae as tn a Cee pparently been applied without 
Branch banking has been the subject of legislati 
on in many States, th 
general tendency being to increase branch banking privileges. With 
respect to deposits of public funds, the situation has become most unsat- 
cule Case ane peereswed of enactments concerning deposits of public 
estifies the desirability of the effort t 
of ee Gian ai aaa © draft a satisfactory form 
The Committee on Federal Legislation has co-o 
perated with the F 
Legislative Committee of the American Bankers Association in rie 
pose be a of banks in this connection. The Banking Act of 1933 
utra n importance all banking legislati acted ' 
of the Federal Reserve Act. salt aay ee 
Our Committee on Federal Reserve 8 
ystem has been active during th 
year in an endeavor to keep informed on matters of legislation wrase Br 
to the Federal Reserve System which have been presented in Congress 
At the present time it seems that non-member State banks may not be 
povdier bev ete in rete on as to whether or not they can qualify under 
ary insurance fund which becomes eff: 
ee Guar tien effective Jan. 1 1934. 
Half of the banks in the United States forced out of business. 
Fa pre. ra State bank destroyed with the rest. 
a e State bankers of the countr 
of maa y be forced to accept such a program 
The battle for the preservation of the American D 
ual System of Banking 
has now reached the critical state and the issue will probably be deter- 
mined within the next few months. 
After winning the great fight over Section 19 of 
the Glass bill, th 
of us who are determined tht the American Dual System of Banking shall 
be preserved, have suffered a distinct reverse and there is no use of dis- 
guising the fact that our enemies are nearer victory to-day than at any 
time during the battle of the last several years. A guaranty of bank de- 
posits with the forcing of all banks into the Federal Reserve System is 
now the new line of attack. We cannot agree with the deposit guaranty 


Relations adopted a 
adoption of a slogan 
The Committee urged 
eir publicity and public 
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feature of the ‘‘Banking Actof 1933." We regard it as unfair, unsound, 
and unworkable. It is unfair to well-managed banks in that it makes 
them responsible for the failure of mismanaged institutions. It is econom- 
ically unsound and unworkable because it has been tried in eight different 
States and has been a failure in each one. A deposit guaranty law will not 
tend to improve banking practices; on the other hand, it will put the 
premium on the careless, unsafe banking methods. Good bank manage- 
ment is all that is required for safe banking and it can be enforced by 
proper supervising authority. When deposits are guaranteed, all kinds of 
banking are put on the same basis. There is no good defense for a deposit 
guaranty law under any name and this part of the Act is simply the result 
of the depression hysteria. Senator Carter Glass, sponsor of the ‘‘Banking 
Act of 1933,’ made the following statement at the Democratic National 
Convention in June 1932: 


“The guarantee of bank deposits has been tried in a number of States 
and resulted invariably in confusion and disaster to the financial structure 


of those States and if our Part Y when returned to power, should incorporate 
such a scheme in the Federal organization, we would drive the strongest 
member banks from the Federal Keserve System. These strong banks 


should not be assessed to pay a premium for mismanagement. 


The question of whether the State bank systems shall be destroyed and 
about half of the banks of this country put out of business is now right 
up to a decision. The State Bank Division of the American Bankers 
Association has naturally been in the forefront of this battle for a number 
of years, as the very existence of this Division and its thousands of members, 
comprising nearly half of the entire membership of the American Bankers 
Association, is threatened in this conflict. It is very unfortunate that the 
issue is so entangled with the depression crisis that now exists. The 
enemies of our great State Banking System are taking advantage of the 
depression hysteria to conclude in their favor the battle that has been going 
on for a number of years. It is unfair that a great economic and financial 
question, involving the existence of thousands of banks and the financial 
stability of thousands of American communities, should be brought up for 
decision at this time. The fight regarding the American Dual System of 
Banking is a clear cut issue between those who believe in the sovereignty 
of our States and home rule, and those who are in favor of a ‘‘unification 
of our banking systems’’ into one Washington bureau. It is also a fight 
between the unit banker, both National and State, and the proponents 
of a foreign system of branch banking. In fact, a careful analysis of the 
issue shows that the ultimate result of this battle, if it should be lost by 
the State bankers, will be the placing of seven or eight large branch banking 
organizations in charge of the financial business of this country. Those 
who are using the propaganda that the unit country bank has been a 
failure are putting forward the remedy of ‘Safety in Bigness’’; that is, the 
safety of the foreign system of Nation-wide branch banking. Their 
argument is based upon an absolutely false position. They say that the 
unit country bank has been a failure, and that the large number of failures 
among the smaller banks, both National and State, make it necessary to 
change the American Dual System of Banking to a foreign system. The 
American unit bank has not been a failure. The so-called small country 
bank, whether National or State, has indeed suffered from the great 
Nation-wide economic depression, because the customers of these unit 
country banks were unable to pay their obligations, and also, in an equal 
measure, because the bonds sold them by the large investment houses and 
correspondent banks turned out to be a poor secondary reserve. Losses 
in the bond accounts of a large number of the unit country banks have 
been as great or greater than the losses on local loans. These bonds were 
the result of ‘‘Bigness in Business.’’ Unit country banks held millions 
of so-called ‘‘gilt-edged securities,’’ sold them by ‘‘Big Business"’ listed on 
the Exchange as collateraled bonds, which, investigation afterwards 
showed, never had a dollar of collateral behind them. Millions more of 
bonds were sold to the unit country banks in an effort to make good the 
losses of large city banks with poor commercial accounts. Do not get 
the idea, however, that the unit country bank suffered any more in pro- 
portion from this poor judgment in bonds than the large city banks, with 
their expensive bond specialists. The losses in the large banks were even 
greater in proportion. This argument for ‘‘Safety in Bigness’’ is false 
from the ground up. The official figures on failures also prove that the 
arguments used against the unit country bank are false. The year 1931 
was probably the worst as regards failures. During that year 2,316 banks 
closed. Banks with resources of under one million dollars closing during 
that year totaled 1,890,and banks with resources of over one million dollars 
closing during that year totaled 426. However, these 426 banks had total 
deposits of $1,417,798,000, and the 1,890 small banks had deposits of 
only $396,237,000,000. In 1932 the record was practically the same. 
Banks with deposits of one million dollars each accounted for 77% of the 
total deposit liability in closed banks. In 1930 the record is even worse, 
as nearly half of the deposits in closed banks for that year were found in 
two organizations, one a branch banking system in New York and the 
other a group in Kentucky. In the face of these official records, we have 
been continually told that banks with capital of less than $50,000 and 
located in towns of 10,000 and less were really the cause of the depression 
and all of the bank trouble. This has been repeated so many times that 
a great many people believe it. Official figures show this propaganda 
to be absolutely untrue. It is also said that we must have branch banking 
in order to provide safety. The official records for the past two years 
show that 17 banks with 567 branches have closed with $1,612,188,000 
in deposits. If that is large branch banking safety, the record is certainly 
decidedly worse than unit banking. The official records for closings of 
Federal Reserve non-member banks are equally interesting. Only one- 
third of our banks are members of the Federal Reserve System. In 1932 
with closings of 1,125 non-member banks and 331 member banks, nearly 
the same proportion is shown in number, but the deposits of the member 
banks were only a little over one-half the deposits of non-member banks, 
the figures being $269,000,000 for member banks and $446,000,000 for 
non-member banks. 

The recent acute period of our banking trouble, followed by the Presi- 
dent’s banking holiday, was brought 9n mainly by the failure of several 
of our largest banks not in any State system. In fact a total lack of 
confidence in the large reserve banks in New York and Chicago and a 
total collapse of the entire banking system showed that the people of the 
country had no more confidence in the so-called ‘‘Bigness’’ than they had 
in the unit country bank. 

Let us look for a minute at the comparative size of the foreign system, 
held up as ideal for America. In Canada there are 11 banks with 4,083 
branches, but three of these banks, with over 2,600 branches, control 
more than 70% of the country’s resources, and two banks in New York 
have more bank deposits than all of the banks in Canada. 


It may be that one of the main reasons for this propaganda against the 
unit country bank is the apparent ease with which certain interests could 
control large groups of branch banks covering large sections of the country. 
There is positive menace to the financial stability of the United States 
in the stock market manipulations which may result if we have any large 
concentration of banking power through branch banking systems. This 
is a phase of the subject deserving careful study as it is a real danger. 

Editor De Puy of the ‘“‘Northwestern Bankers,’’ in a recent editorial 
stated: 


“Let us not forget that under our present unit system of banking the 
resources in the United States increased 600% in the last 30 years. t 
us continue to protect the sovereignty of our individual States. Let us 
continue our dual system of American Banking and prevent a foreign 
system of banking from being superimposed upon local American farming 
and rural communities and upon the people of the United States. Let us 
have rules and regulations znd ample for both State and national banks 
which will safeguard in every possible respect the money of depositors, 
but let us fight to oppose a concentration of the banking and credit resources 
of the United States through any system of unified or centralized banking 
in this country upon the false iuea that ‘Bigness’ can ever mean ‘Safety.’ 
Let us not easily forget the large business and banking crashes that have 
come from ‘Bigness’ and these crashes have been heard from one end of the 
land to the other since 1929. 

‘Let us continue to have State banks. 

‘‘Let us continue to have national! banks, but let us see to it that neither 
one of the groups nor any part of them be sacrificed or crucified for the 
benefit of the other.’ 

The ‘‘American Banker” in an editorial printed a few days ago said: 

“If there was anything to distinguish the national record as better than 
the State, we might samit for this plan some juctice. But we cannot 
dodge the fact that the Federal Reserve System was used to stimulate and 
prolong ate: ge 7 despite a realization within the Keserve Board that 
every step of credit ease was a step —— into a trap out of which the 
Board has thus far escaped, but in which scores and thousands of honest 
bankers, putting their faith and trust in the Federal Keserve, lost their 
banks, their reputations, and their all. 

“If we coula forget the fact that national bank examinations were not 
distinguished by any foreseeing wisdom as to secondary reserve or other 
requirements, that national charters were about as easy to get as State 
charters—in New York City, if anything, a little easier—that the percentage 
of errors at Washington was but little different from that in Columbus, 
Baton Rouge, or the other State capitals, on the whole—if we can ignore 
such points, we could concur in a move to give Washington greater powers 
to lead the way to better ——. 

‘‘However, the role of strong banking supervision has been reversed. 
State banking systems are leading the way with a strong banking policy.” 

Members of the State Bank Division assembled here to-day are entitled 
to know the progress of this Division during the past year. At the Exec- 
utive Council meeting held in Augusta last spring, your President made, 
in part, the following report: 

“The State Bank Division has had a good year. It has been a year of 
hard work for its members, who constitute over half the membership of 
the American Bankers Association. When I say that the State Bank 
Division has had a good year, I mean, of course, that Frank Simmonds 
has had a good year. We think we have the best Deputy Manager in the 
business, and he has done a wonderful work during the past year since our 
last meeting. ‘ 

“It has been a year of trial and sacrifice for all banks, national and 
State, a year of false and misleading propaganda against the banker and 
his business. ‘That tne bank is an integral part of the community and 
reflects primarily the condition of the community is a fact many times 
overlooked. The unit bank, both national and State, particularly the 
large majority of all banks known as country banks, have been fighting 
for their very existence. — d 

“The State Bank Division is regarded throughout the country by all 
such bankers as their representative in the affairs of the American Bankers 
Association. We have accepted that responsibility and, mindful of the 
obligation, have consecratea our efforts to the preservation of the dual 
system of banking in this country. We are fighting for the continuation 
of the American form of banking which has built up this country from the 
first. The fight has only commenced. ‘This unfortunate crisis is being 
taken advantage of by the proponents of the foreign system of banking, 
to do away with the American system and to destroy the dual banking 
system for a so-called unification of banking idea. Those in favor of 
fureign banking principles wish to destroy two-thirds of our banks. They 
want to take advantage of conditions brought on by tae universal collapse 
of credit and banking, to destroy instead of to construct. They want to 
do this without proper study of the situation and without weighing properly 
all of the conditions pro and con. ‘They want to rush this revolution in 
banking through without hearing from the millions of our people who would 
be affected by this overthrow of banking and finance. We are unalterably 
opposed to any unification of banking idea which will destroy the American 
dualsystem. We demand a careful study of the situation before any action 
istaken. ‘The patrons and supporters of the country banks are the millions 
of people back home who have sacrificed with their banks; who have seen 
their banks prosper with the community; and who have seen tneir banks 
in trouble because the people of the community could not pay their notes 
because of the universal economic condition beyond the control of the 
banker or the borrower. 

“The State system of banking has not been a failure any more than the 
national and Federal Reserve. The recent acute period of our banking 
trouble was brought on mainly by the failure of several of our largest 
banks, not in the State system, and two large groups of national banks. 
The suspension of the fiscal agents of our Government, tne Federal Reserve 
banks, followed on account of the almost total loss of confidence by the 
people in member banks. We are sorry this is so and this phase of the 
depression is mentioned only to sages history straight. We wish to empha- 
size, however, the fact that any plan for the unification of banking idea 
on that basis is unsound. We believe in the Federal Reserve System. It 
is a part of the American system of banking. It is not and was not con- 
ceived with the idea of being all of the American banking system. Some 
of the men connected with the Federal Reserve System have n anything 
but fair in their presentation of the proposal for the ‘unification of our 
banking systems.’ Walter Wyatt, General Counsel for the Federal Reserve 
Board at Washington, in the March issue of the Federal Reserve Bulletin, 
proposes new law to force all of the State banks into one system, naturally 
controlled, ruled, and dominated from Washington, and he would do this, 
as he says, by: / : > 

“*Forbidding the receipt of deposits subject to check to withdrawal by 
check by any individual, partnership or corporation other than a bank 
organized under the laws of the United States and provide suitable penalties 
for violations of this prohibition.’ 

“Only one-third of the banks of the country are member banks. The 
people have had little more confidence in member banks than in non- 
member banks. In 1932, 1,125 non-member banks closed and 331 member 
banks, nearly the same proportion as they are in number, while the de its 
of member banks which closed were over one-half the deposits of non- 
member closed banks, the figures being $269,000,000 for member banks 
and $446,000,000 for non-member banks. ‘The deposits of member banks 
declined from 37 billion dollars to 30 billion dollars in 1931, and from 
30 billion dollars to 28 billion dollars in 1932. And during the year 1932 
when the deposits in member banks were decreasing two billions of dollars, 
the loans to member banks actually decreased over 400 million dollars. 
These figures are not given to disparage the Federal Reserve System in 
any way but to get the official records before you for a study of the subject 
and to show that the people had no more confidence in member banks than 
in non-member banks during this crisis. A large number of banks have no 
place in the Federal Reserve System and this applies particularly to the 
many savings banks and the smaller commercial banks in country places. 
Another point is that one who wishes to be fair should not take advantage 
of a crisis to overthrow the American system of banking. 
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If the average bank is called upon to contribute 4% per 
annum of its deposits to the guarantee fund, then this con- 
tribution will absorb just about half the net profit earned 
on deposits by the average bank, offset, of course, by what- 
ever interest payments on demand deposits that are saved. 
Our experience would indicate that this saving in interest 
payments on demand deposits in smaller banks will not be 
very great for the reason that the greater part of the interest 
so paid by them was on public funds, which will largely 
continue to be paid. 

The tendency of many large commercial depositors to 
transfer a substantial part of their deposit to a time deposit 
for the purpose of securing interest accentuates the need for 
the accurate analysis of accounts to protect ourselves from 
paying interest on a large part of our deposits and at the 


same time incurring increasing losses on the handling of 
other deposits of the same customers. 

In attempting to control earnings, and particularly in 
attempting to forecast them, the use of budgets will be found 
to be of great aid. It is possible to accurately anticipate 
earnings with the use of a budget and then by the constant 
check of this budget against actual accomplishment to con- 
trol earnings. 

To attempt to outline in detail a plan for the control of a 
bank’s operations and earnings would require a paper many 
times the length of this one. It has been my desire to cover 
the general principles involved in such a plan in this paper. 
and if I have succeeded, even partly, I shall feel that I have 
partly repaid you for your kindness in inviting me here 
to-day. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of the President, L. A. Andrew, Vice-President 
First Bank & Trust Co., Ottumwa, Iowa. 


The field of work of the State Bank Division is a broad one. Its members 
are located chiefly in the smaller cities and towns. Therefore it repre- 
sents in a large measure the country banking arm of the American Bankers 
Association. As such it has been especially vigilant in looking after the 
needs of country banks. State banks, of course, are chartered and regu- 
lated under the authority of 48 legislative bodies, and supervised by an 
equal number of State banking departments. To the State Bank Division 
has been committed the task of bringing about a reasonable degree of 
uniformity and consistency in State bank legislation and supervision. 
In line with this policy, the Division has conducted an active, continuous, 
Nation-wide campaign through the press, by address and correspondence, 
for more closely co-ordinated banking legislation and more efficient super- 
vision of banks in the several States. 

The Division has worked consistently toward the strengthening and 
improvement of public supervision of State banking institutions by the State 
banking departments, and has repeatedly gone on record favoring the 
policy that the important office of State Bank Commissioner should be 
kept free from entangling partisan politics, and should be entirely de- 
tached from all other functions of State Government, urging that the 
tenure of office of State Bank Commissioner should be made more secure 
and lasting than is now the case in many States, and that this important 
public officer be granted sufficient compensation and discretionary powers 
so that the office shall attract and retain the services of men of outstanding 
executive ability and successful banking experience, also that the State 
Bank Commissioner's ability to serve well should be strengthened by 
providing him with an adequate force of bank examiners selected on the 
basis of merit, from men having the requisite qualifications of honesty, 
ability, training, and banking knowledge to carry the duties of their office 
on the highest plane of usefulness to the public as well as to banking. 

The most recent survey made by the State Bank Division reveals the 
fact that there is a very definite trend toward the policies advocated by 
the State Bank Division as to freeing the office of State Bank Commissioner 
from partisan political influence, lengthening the term of office, providing 
for adequate salaries, more discretionary power, &c. 

Among the projects which have received careful attention from the 
State Bank Division are the following: 


Increase of the minimum capital requirement of banks to $25,000 with 
id-in surplus equal to 20% of the capital, and provision for the required 
uilding up of such surplus to at least 50%. 

Increase of the discretionary power of the Bank Commissioner with 
reference to the granting of denial or charters to new banks with authority 
given for making reasonable rules and regulations for the government of 
bank operations. 

Creation of banking boards composed of practical bankers to act in an 
advisory capacity to the State Bank Commissioner. 

mpowering Kank Commissioners to take complete charge of and to 
liquidate insolvent banks as distinguished from liquidation through the 
courts. thereby avoiding delays and unnecessary expense in suc!: liquidation. 

Legislation providing for the merger, conversion or consolidation of 
banking institutions in communities and under conditions where such 
action may seem to be warranted. 

Provision for a more just and equitable taxation of bank shares. 

A clearer and more exact definition of the duties and responsibilities of 
bank officers and directors. 

Increasing the compensation of Bank Commissioners and lengthening 
their terms of oftice to six years with power to the banking department to 
appoint necessary deputies and examiners from those having the requisite 
qualifications and experience for this responsible task. 

The Division with a large degree of success has consistently urged that 
every bank immediately install a complete down to date credit bureau for 
every borrower or unsecured loan of $500.00 or more as a basis for the 
intelligent extension of credit. 

In co-operation with a committee from the National Association of State 
Bank Supervisors, a standard form of report for the use of bank officers 
jin reporting bank conditions to directors was preyared. This standard 
report form, consistent and comprehensive, immediately met with general 
favor with the result that it is now in general use. 

The Division has urged its member banks to make an analysis of checking 
account costs and install service charges as a stop-loss on services they 
have been rendering without compensation, and as a result of this, has 
supplied its member banks with literature outlining a plan for analyzing 
checking account costs and providing for the installation of service charges 
for small minimum balances, instalJation of measured charges for handling 
checking accounts, float charges and numerous other charges to which 
banks are justly entitled. 

The State Bank Division has remained unalterably opposed to any 
unification plan which would destroy the American dual system of banking. 
At all times its committees on State and Federal legislation have been 
on the alert to sponsor any legislation helpful to all banking and to oppose 
oes which is not in the interest of its members or the Division which 
they serve. 

In this connection, the Division has at all times energetically opposed 
the enactment of so-called suneaney of Bank Deposit Laws, and from 
time to time has called attention to the fact that wherever this scheme has 
been put in the crucible of experience and tried out by the fires of adversity, 


such laws have always been found wanting, and that the fundamental 
weakness of the Guaranty of Deposit Law is that it is an attempt to create 
in ty and financial ability by legislative fiat—it tends to penalize 
prudent banking and to encourage reckless practices by reducing in the 
public mind all bankers, honest and dishonest, efficient and inefiicient to 
one common level. 

Our Committee on Banking Practices and Public Relations adopted a 
program of activity for the year, beginning with the adoption of a slogan 
“Profitable Banking Creates Safe Banking.’’ The Committee urged 
member banks to use it as much as possible in their publicity and public 
relations. It urged each State Bankers Association to adopt (and make 
public the fact that thay have adopted) this code of sound banking 
practice. A suggested model code was drafted and furnished. 
The Committee urged each State Bankers Association, if it 
has not already done so, to divide the State into districts for District 
clearing house associations and organize such district associations. It 
urged each State Association to fix as its minimum objective in carrying 
out the slogan, the adoption by the banks through regional clearing house 
associations, if possible (but not necessarily) of activity and exchange 
charges. The suggested basis for these charges were furnished. 

Our Committee on State Bank Research during the year gathered and 
compiled some very valuable and interesting figures showing the resources 
and liabilities of all State and National banks of the country for the calendar 
year; details of changes that have occurred in these items during the year 
of 1932; figures of bank suspensions, re-openings, and new bank charters; 
together with schedules of the trend of savings deposits nationally as com- 
pared with postal savings deposits; and other interesting statistics. These 
data are gathered each year by the Committee on State Bank Research, 
making available as of the end of the calendar year, figures which are of 
particular interest and usefulness. 

Our Committee on State Banking Department has been in close co- 
operation with the supervisors of State banks of the various States. The 
Commissioners have worked actively with the Division along the line of 
promoting better bank management in helping to build stronger and 
safer banks in every State. During the year the Commissioners of the 
several States actively co-operated with the Division in furnishing statistics 
on resources and liabilities of State banking institutions in response to the 
questionnaire sent out. 

Our Committee on State Bank Legislation has actively co-operated 
with the Committee on State Legislation of the American Bankers Asso- 
ciation and the State Legislative Council in the promotion of desirable 
legislation, and the defeat of undesirable legislation. There have possibly 
been more banking laws enacted in the various States during the past year 
than in all the previous five years. Some of these enactments have been 
very constructive while others have been to the contrary. The Bank 
Collection Code has in most jurisdictions apparently been applied without 
question as to its validity. 

Branch banking has been the subject of legislation in many States, the 
general tendency being to increase branch banking privileges. With 
respect to deposits of public funds, the situation has become most unsat- 
isfactory. The large number of enactments concerning deposits of public 
funds testifies to the desirability of the effort to draft a satisfactory form 
of law upon this subject. 

The Committee on Federal Legislation has co-operated with the Federal 
Legislative Committee of the American Bankers Association in looking 
after the interests of banks in this connection. The Banking Act of 1933 
outranks in importance all banking legislation enacted since the adoption 
of the Federal Reserve Act. 

Our Committee on Federal Reserve System has been active during the 
year in an endeavor to keep informed on matters of legislation pertaining 
to the Federal Reserve System which have been presented in Congress. 
At the present time it seems that non-member State banks may not be 
advised until late in December as to whether or not they can qualify under 
the temporary insurance fund which becomes effective Jan. 1 1934. 

No State banks! 

Half of the banks in the United States forced out of business. 

Your own good State bank destroyed with the rest. 

Shall the State bankers of the country be forced to accept such a program 
of destruction? 

The battle for the preservation of the American Dual System of Banking 
has now reached the critical state and the issue will probably be deter- 
mined within the next few months. 

After winning the great fight over Section 19 of the Glass bill, those 
of us who are determined tht the American Dual System of Banking shall 
be preserved, have suffered a distinct reverse and there is no use of dis- 
guising the fact that our enemies are nearer victory to-day than at any 
time during the battle of the last several years. A guaranty of bank de- 
posits with the forcing of all banks into the Federal Reserve System is 
now the new line of attack. We cannot agree with the deposit guaranty 
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feature of the ‘‘Banking Actof 1933.’" We regard it as unfair, unsound, 
and unworkable. It is unfair to well-managed banks in that it makes 
them responsible for the failure of mismanaged institutions. It is econom- 
ically unsound and unworkable because it has been tried in eight different 
States and has been a failure in each one. A deposit guaranty law will not 
tend to improve banking practices; on the other hand, it will put the 
premium on the careless, unsafe banking methods. Good bank manage- 
ment is all that is required for safe banking and it can be enforced by 
proper supervising authority. When deposits are guaranteed, all kinds of 
banking are put on the same basis. There is no good defense for a deposit 
guaranty law under any name and this part of the Act is simply the result 
of the depression hysteria. Senator Carter Glass, sponsor of the ‘‘Banking 
Act of 1933,’’ made the following statement at the Democratic National 
Convention in June 1932: 

“The guarantee of bank deposits has been tried in a number of States 
and resulted invariably in confusion and disaster to the financial structure 
of those States and if our Party, when returned to power, should incorporate 
such a scheme in the Federal organization, we would drive the strongest 
member banks from the Federal Keserve System. ‘These strong banks 
should not be assessed to pay a premium for mismanagement. 


The question of whether the State bank systems shall be destroyed and 
about half of the banks of this country put out of business is now right 
up to a decision. The State Bank Division of the American Bankers 
Association has naturally been in the forefront of this battle for a number 
of years, as the very existence of this Division and its thousands of members, 
comprising nearly half of the entire membership of the American Bankers 
Association, is threatened in this conflict. It is very unfortunate that the 
issue is so entangled with the depression crisis that now exists. The 
enemies of our great State Banking System are taking advantage of the 
depression hysteria to conclude in their favor the battle that has been going 
on for a number of years. It is unfair that a great economic and financial 
question, involving the existence of thousands of banks and the financial 
stability of thousands of American communities, should be brought up for 
decision at this time. The fight regarding the American Dual System of 
Banking is a clear cut issue between those who believe in the sovereignty 
of our States and home rule, and those who are in favor of a ‘‘unification 
of our banking systems’’ into one Washington bureau. It is also a fight 
between the unit banker, both National and State, and the proponents 
of a foreign system of branch banking. In fact, a careful analysis of the 
issue shows that the ultimate result of this battle, if it should be lost by 
the State bankers, will be the placing of seven or eight large branch banking 
organizations in charge of the financial business of this country. Those 
who are using the propaganda that the unit country bank has been a 
failure are putting forward the remedy of ‘‘Safety in Bigness'’; that is, the 
safety of the foreign system of Nation-wide branch banking. Their 
argument is based upon an absolutely false position. They say that the 
unit country bank has been a failure, and that the large number of failures 
among the smaller banks, both National and State, make it necessary to 
change the American Dual System of Banking to a foreign system. The 
American unit bank has not been a failure. The so-called small country 
bank, whether National or State, has indeed suffered from the great 
Nation-wide economic depression, because the customers of these unit 
country banks were unable to pay their obligations, and also, in an equal 
measure, because the bonds sold them by the large investment houses and 
correspondent banks turned out to be a poor secondary reserve. Losses 
in the bond accounts of a large number of the unit country banks have 
been as great or greater than the losses on local loans. These bonds were 
the result of ‘‘Bigness in Business."’ Unit country banks held millions 
of so-called ‘‘gilt-edged securities,’’ sold them by ‘‘Big Business"’ listed on 
the Exchange as collateraled bonds, which, investigation afterwards 
showed, never had a dollar of collateral behind them. Millions more of 
bonds were sold to the unit country banks in an effort to make good the 
losses of large city banks with poor commercial accounts. Do not get 
the idea, however, that the unit country bank suffered any more in pro- 
portion from this poor judgment in bonds than the large city banks, with 
their expensive bond specialists. The losses in the large banks were even 
greater in proportion. This argument for ‘‘Safety in Bigness’’ is false 
from the ground up. The official figures on failures also prove that the 
arguments used against the unit country bank are false. The year 1931 
was probably the worst as regards failures. During that year 2,316 banks 
closed. Banks with resources of under one million dollars closing during 
that year totaled 1,890,and banks with resources of over one million dollars 
closing during that year totaled 426. However, these 426 banks had total 
deposits of $1,417,798,000, and the 1,890 small banks had deposits of 
only $396,237,000,000. In 1932 the record was practically the same. 
Banks with deposits of one million dollars each accounted for 77% of the 
total deposit liability in closed banks. In 1930 the record is even worse, 
as nearly half of the deposits in closed banks for that year were found in 
two organizations, one a branch banking system in New York and the 
other a group in Kentucky. In the face of these official records, we have 
been continually told that banks with capital of less than $50,000 and 
located in towns of 10,000 and less were really the cause of the depression 
and all of the bank trouble. This has been repeated so many times that 
a great many people believe it. Official figures show this propaganda 
to be absolutely untrue. It is also said that we must have branch banking 
in order to provide safety. The official records for the past two years 
show that 17 banks with 567 branches have closed with $1,612,188,000 
in deposits. If that is large branch banking safety, the record is certainly 
decidedly worse than unit banking. The official records for closings of 
Federal Reserve non-member banks are equally interesting. Only one- 
third of our banks are members of the Federal Reserve System. In 1932 
with closings of 1,125 non-member banks and 331 member banks, nearly 
the same proportion is shown in number, but the deposits of the member 
banks were only a little over one-half the deposits of non-member banks, 
the figures being $269,000,000 for member banks and $446,000,000 for 
non-member banks. 

The recent acute period of our banking trouble, followed by the Presi- 
dent's banking holiday, was brought on mainly by the failure of several 
of our largest banks not in any State system. In fact a total lack of 
confidence in the large reserve banks in New York and Chicago and a 
total collapse of the entire banking system showed that the people of the 
country had no more confidence in the so-called ‘‘Bigness”’ than they had 
in the unit country bank. 

Let us look for a minute at the comparative size of the foreign system, 
held up as ideal for America. In Canada there are 11 banks with 4,083 
branches, but three of these banks, with over 2,600 branches, control 
more than 70% of the country’s resources, and two banks in New York 
have more bank deposits than all of the banks in Canada. 


It may be that one of the main reasons for this propaganda against the 
unit country bank is the apparent ease with which certain interests could 
control large groups of branch banks covering large sections of the country. 
There is positive menace to the financial stability of the United States 
in the stock market manipulations which may result if we have any large 
concentration of banking power through branch banking systems. This 
is a phase of the subject deserving careful study as it is a real danger. 

Editor De Puy of the ‘“‘Northwestern Bankers,’ in a recent editorial 
stated: 


‘Let us not forget that under our present unit system of banking the 
resources in the United States increased 600% in the last 30 years. Let 
us continue to protect the sovereignty of our individual States. Let us 
continue our dual system of American Banking and prevent a foreign 
system of banking from being superimposed upon local American farming 
and rural] communities and upon the people of the United States. Let us 
have rules and regulations znd ample for both State and national banks 
which will safeguard in every possible respect the money of depositors, 
but let us fight to oppose a concentration of the banking and credit resources 
of the United States through any system of unified or centralized banking 
in this country upon the false iuea that ‘Bigness’ can ever mean ‘Safety.’ 
Let us not easily forget the large business and banking crashes that have 
come from ‘Bigness’ and these crashes have been heard from one end of the 
land to the other since 1929. 

‘Let us continue to have State banks. 

**Let us continue to have national! banks, but let us see to it that neither 
one of the groups nor any part of them be sacrificed or crucified for the 
benefit of the other.” 


The ‘‘American Banker”’ in an editorial printed a few days ago said: 


“If there was anything to distinguish the national record as better than 
the State, we might samit for this plan some juctice. But we cannot 
dodge the fact that the Federal Reserve System was used to stimulate and 
prolong prosperity, despite a realization within the Keserve Board that 
every step of credit ease was a step deeper into a trap out of which the 
Board has thus far escaped, but in which scores and thousands of honest 
bankers, putting their faith and trust in the Federal Reserve, lost their 
banks, their reputations, and their all. 

“If we coula forget the fact that national bank examinations were not 
distinguished by any foreseeing wisdom as to secondary reserve or other 
requirements, that national charters were about as easy to get as State 
charters—in New York City, if anything, a little easier—that the percentage 
of errors at Washington was but little different from that in Columbus, 
Baton Rouge, or the other State capitals, on the whole—if we can ignore 
such points, we could concur in a move to give Washington greater powers 
to lead the way to better ——. 

‘*However, the role of strong banking supervision has been reversed. 
State banking systems are leading the way with a strong banking policy.’’ 

Members of the State Bank Division assembled here to-day are entitled 
to know the progress of this Division during the past year. At the Exec- 
utive Council meeting held in Augusta last spring, your President made, 
in part, the following report: 

“the State Bank Division has had a good year. It has been a year of 
hard work for its members, who constitute over half the membership of 
the American Bankers Association. When I say that the State Bank 
Division has had a good year, I mean, of course, that Frank Simmonds 
has had a good year. We think we have the best Deputy Manager in the 
business, and he has done a wonderful work during the past year since our 
last meeting. , 

‘It has been a year of trial and sacrifice for all banks, national and 
State, a year of false and misleading propaganda against the banker and 
his business. ‘That tne bank is an integral part of the community and 
reflects primarily the condition of the community is a fact many times 
overlooked. The unit bank, both national and State, particularly the 
large majority of all banks known as country banks, have been fighting 
for their very existence. — : 

“The State Bank Division is regarded throughout the country by all 
such bankers as their representative in the affairs of the American Bankers 
Association. We have accepted that responsibility and, mindful of the 
obligation, have consecratea our efforts to the preservation of the dual 
system of banking in this country. We are fighting for the continuation 
of the American form of banking which has built up this country from the 
first. The fight has only commenced. ‘This unfortunate crisis is being 
taken advantage of by the proponents of the foreign system of banking, 
to do away with the American system and to destroy the dual banking 
system for a so-called unification of banking idea. Those in favor of 
foreign banking principles wish to destroy two-thirds of our banks. They 
want to take advantage of conditions brought on by tae universal collapse 
of credit and banking, to destroy instead of to construct. They want to 
do this without proper study of the situation and without weighing properly 
all of the conditions pro and con. ‘They want to rush this revolution in 
banking through without hearing from the millions of our ple who would 
be affected by this overthrow of banking and finance. We are unalterably 
opposed to any unification of banking idea which will destroy the American 
dualsystem. We demand a careful study of the situation before any action 
istaken. The eng and supporters of the country banks are the millions 
of people back home who have sacrificed with their banks; who have seen 
their banks prosper with the community; and who have seen tneir banks 
in trouble because the people of the community could not pay their notes 
because of the universal economic condition beyond the control of the 
banker or the borrower. 

“The State system of banking has not been a failure any more than the 
national and Federal Reserve. The recent acute period of our banking 
trouble was brought on mainly by the failure of several of our largest 
banks, not in the State system, and two large groups of national banks. 
The suspension of the fiscal agents of our Government, tne Federal Reserve 
banks, followed on account of the almost total loss of confidence by the 
people in member banks. We are sorry this is so and this phase of the 
depression is mentioned only to g- 4 history straight. We wish to empha- 
size, however, the fact that any plan for the unification of banking idea 
on that basis is unsound. We believe in the Federal Reserve System. It 
is a part of the American system of banking. It is not and was not con- 
ceived with the idea of being all of the American banking system. Some 
of the men connected with the Federal Reserve System have n anything 
but fair in their presentation of the proposal for the ‘unification of our 
banking systems.’ Walter Wyatt, General Counsel for the Federal Reserve 
Board at Washington, in the March issue of the Federal Reserve Bulletin, 
proposes new law to force all of the State banks into one system, naturally 
controlled, ruled, and dominated from Washington, and he weuld do this, 
as he says, by: ; 

" * Forbidding the receipt of deposits subject to check to withdrawal by 
check by any individual, partnership or corporation other than a bank 
organized under the laws of the United States and provide suitable penalties 
for violations of this prohibition.’ 

“Only one-third of the banks of the country are meniber banks. The 
people have had little more confidence in member banks than in non- 
member banks. In 1932, 1,125 non-member banks closed and 331 member 
banks, nearly the same proportion as they are in number, while the —— 
of member banks which closed were over one-half the deposits of non- 
member closed banks, the figures being $269,000,000 for member banks 
and $446,000,000 for non-member banks. The deposits of member banks 
declined from 37 billion dollars to 30 billion dollars in 1931, and from 
30 billion dollars to 28 billion dollars in 1932. And during the year 1932 
when the deposits in member banks were decreasing two billions of dollars, 
the loans to member banks actually decreased over 400 million dollars. 
These figures are not given to disparage the Federal Reserve System in 
any way but to get the official records before you for a study of the subject 
and to show that the people had no more confidence in member banks than 
in non-member banks during this crisis. A large number of banks have no 
place in the Federal Reserve System and this applies particularly to the 
many savings banks and the smaller commercial banks in country places. 


Another point is that one who wishes to be fair should not take advantage 
of a crisis to overthrow the American system of banking. 
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“The State Bank Division is representative, particularly of the country 
unit bank. We are fighting to preserve the ce in their present form 
of two-thirds of the banking institutions of this country. Our thought is 
to preserve and to build, not to destroy. Powerful interests are opposed 
to the country banks and to the American dual system of banking. For- 
tunately we still have a democratic form of government in this country 
and the millions of the common people k home have a way of making 
their power felt. It is aimost inconceivable that anyone should desire to 
concentrate'all of the banking resources of this country in one autocratic 
bureau Washington, swayed continually by political influence. We 
believe that those in charge of our affairs at the national capitol have too 
good a knowledge of smart politics to go very far in proposing a plan which 
would destroy our State banking system. We are now, apparently, in 
the second phase of this ve, we have had the collapse and there 
will be a long period of rebuilding, which will be a hard road to travel, and 
it may take two or three years to show much improvement.” 

At this meeting of the Executive Committee the Economic Policy Com- 
mission presented a report, the first section of which proposed that all 
banks in the United States should become members of the Federal Reserve 
System. The Executive Committee of the State Bank System would 
not agree to accept that platform and your President opposed that section 
of the report of the Commission in open session. A vote was taken and 
it was decided to eliminate that section of the report. Afterwards a 
compromise of this section was approved, which, in brief, stated that 
the requirements for admission to the Federal Reserve System should be 
so amended that State banks could be admitted without discrimination. 
The officers of your Division have looked after the interests of the State 
banks to the best of their ability at all times. 


Proposed Changes in the Banking Act of 1933 as Regards Its Relationship 
to State Banks. 

We wish to commend, in a general way, many provisions of the Act 
as they make for better banking methods throughout the United States. 
The Supervisors of State Banks have insisted upon higher requirements 
for several years and we are glad to see many of these requirements put 
into the National law. 

The abuses of bank affiliates and holding companies have been par- 
ticularly notorious and are quite fully corrected in the Act. There are 
many provisions which are worthy of commendation. We want to accept 
the good provisions of this Act in a co-operative way, but those interested 
primarily in State banks, which made up about two-thirds of all of the 
banking institutions of the United States, feel that a number of changes 
are necessary. 

As stated before, we cannot agree with the deposit guaranty feature of 
the ‘‘Banking Act of 1933."’ We regard it as unfair, unsound and un- 
workable. There is no good defense for a deposit guaranty law under 
any name and this part of the Act is simply the result of depression hysteria. 

The Banking Act of 1933 in a general way, seems to emphasize the 
trend in Washington toward a unified banking system and does not give 
the co-operative view of the dual banking system. For a number of years 
State banking authorities have insisted upon the recognition of State 
examinations for State member banks, as it is well known that the examina- 
tions of most of our State Banking Departments are equal, and in some 
cases superior, to the National Banking Department or Federal Reserve 
examinations. However, the new Banking Act goes back to the old 
idea that all examinations should be made by the Federal Reserve Board 
or the National Banking Department. This is a deliberate attempt, 
of course, to centralize the banking authorities into one group and the 
entering wedge toward a unified banking system. Also their record for 
examining and re-opening of Federal Reserve member banks is not in any 
Way outstanding. Witness the large number of failures of re-opened 
banks that belonged to the System. 

Section 5, Subsection C, provides for the examination of affiliates of 
State member banks by Federal Reserve examiners. 

Section 8 provides for an amendment to the Federal Reserve Act (Sec= 
tion 12B) creating a ‘‘Federal Deposit Insurance Corporation’’ which shall 
liquidate the assets of State member banks which have been closed by 
action of the appropriate State authorities, or by vote of their directors. 
This is in direct opposition to State laws providing for the liquidation of 
State banks. It provides that in the reorganization or re-opening of any 
State member banks they shall be changed to National banks. This is a 
direct discrimination against the State Bank System. 

Section 12 (paragraph E) of the Banking Act of 1933 states: ‘. . the 
Corporation shall request the Federal Reserve Board, in the case of a 
State member bank, or the Comptroller of the Currency, in the case of a 
National bank, to certify upon the basis of a thorough examination of 
such bank. . .’’ In regard to a State member bank, the certificate 
of the State supervising authority should be acceptable. 

Several places in the Act where it speaks of State bank members there 
is the following wording: ‘‘or its conversion into a National banking 
association.’’ This is another striking example of how the Act tries to 
bring out a unification of our banking systems and the doing away with 
the American Dual System of Banking. 

Continuing with Section 12A (being the amendment to the Federal 
Reserve Act, quoted in the new law) Section L reads in two places; ‘‘There- 
upon the Corporation shall organize a new National bank.’’ In the fol- 
lowing paragraph it again repeats the wording: “. . the Corporation 
shall organize a new National bank, in accordance with the provisions of 
this subsection, to assume the insured deposit liabilities of such closed 
State member banks . . .”’ This discrimination is unnecessary and 
unfair, as its successor should be a State bank. 

In setting up the ‘‘Temporary Federal Deposit Insurance Fund”’ it is 
provided that non-member State banks ‘‘with the approval of the authority 
having supervision of such State bank and certification to the Corporation 
by such authority that such State bank is in solvent condition, shall, after 
examination by, and with the approval of, the Corporation, be entitled to 
become a member of the Fund. . .’’ State banks should be admitted 
into the ‘‘Temporary Federal Deposit Insurance Fund’’ upon the cer- 
tification of the State supervising authority. The closing sentence in said 
paragraph is also discriminatory, as it states: ‘‘The Corporation is author- 
ized to prescribe rules and regulations for the further examination of such 
State bank, and to fix the compensation of examiners employed to make 
examinations of State banks."’ 

The provision that all State banks must become members of the Federal 
Reserve System by July 1 1936 in order to continue as members of the 
‘‘Federal Deposit Insurance Corporation” is unfair and unsound because 
it is intended to compel the liquidation and to terminate the existence of 
a large number of State banks which cannot qualify for membership in 
the Federal Reserve System unless there is a decided change in the re- 
quirements. Many bankers all over the United States are fearful of an 
unsympathetic and discriminatory supervision and examination by the 
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Federal Reserve Board and the ‘‘Federal Deposit Insurance Corporation.” 
Also of the interpretation of the regulations and the working out, in a prac- 
tical way, of the provisions of the Act. 

While the Act discriminates against State banks, it provides member 
banks with the safety and help of State laws, particularly in Section 25, 
Paragraph 2, which provides that member banks are protected by the rate 
of interest provided by the State law. 

We are in favor of paragraph 2 of Section 21, which provides that only 
banks under examination and regulation of State or Federal law shall 
accept deposits, but we believe that private banks, or similar institutions, 
should be under the supervision of State authorities. 

The very existence of State banking institutions is threatened by the 
Banking Act of 1933 and the entire American Dual System of Banking 
is faced with a crisis in its existence. It is quite evident from the wording 
of the Act that a “unification of our banking systems” is to be forced on 
ths American people if objection is not made at once and with good force. 

The American Dual System of Banking has proved a success for over 
60 years. Banks under State supervision in our 48 States and banks 
under National supervision have gone along year after year, serving not 
only their own communities, but the country as a whole, and areresponsible, 
to a great extent, for the development of the country. 

The unit bank, which in a large measure makes up this dual system of 
banking, is now attacked by those in favor of the foreign systems of banking, 
and an effort is being made to destroy the unit country bank as it exists 
to-day and has existed for many years. The unit country bank, whether 
National or State, owned and officered by men who have their homes 
in the community where the bank is located, has been the greatest factor 
in building up that community. It has prospered with the people and suf- 
fered with them from the depressions which have affected their community. 

These so-called country banks have gathered together the savings of 
their communities and used them in a large measure to build up their 
home towns and the country roundabout. It has been ideal finanically 
both for the banker and the customer. Mistakes have been made, but 
mistakes have been made in our large city banking. Unit country banking 
has had its share of failures, because people who owed the bank could 
not pay their obligations on account of the world-wide economic con- 
ditions over which they or their bank had no control. 

The fight against the unit country bank and the American Dual System 
of Banking has been going on now for several years, but this fight has 
been intensified during the past year by the crisis existing on account 
of the depression. Those who wish to destroy the American Dual System 
of Banking have taken advantage of this great depression and, by making 
use of the hysteria resulting from the failure of American business and 
untrue propaganda, have tried to bring the unit country bank into great 
disfavor. This has gone so far that the ridiculous statement has been 
made that the unit country bank has proved a failure. It has not proved 
a failure any more than Federal Reserve banks, large National banks, 
branch banking, group banking and chain banking, as the official records 
will show. For some reason the unit banker has gone along attending 
to his business and has allowed this untrue propaganda to spread day after 
day without proper denial. However, we are confronted with a fight 
for the very existence of the unit country bank, both National and State. 
We fought the first battle last year when Section 19 of the Glass bill would 
have put out of business all small National and State banks. We were 
told that Section 19 was sure of being enacted into the law. The unit 
banker was aroused, however, Congress heard from the folks back home, 
and Section 19 was defeated. Then those who have been fighting the 
unit country bank changed their attack and proposed a unification of our 
banking systems. Ridiculous as it may seem, this ‘‘unification of banking”’ 
idea proposed the destruction of half of our banks, making membership 
in the Federal Reserve System the necessary attribute of every bank in 
order to do business. As this part of the program progressed and the 
bank deposit guaranty scheme was hung on to the Federal Reserve System, 
with the confiscation of half the earned surplus of the Federal Reserve 
banks, there was quite a change of opinion. However, the hysteria to 
destroy continues and the unit country banker is in greater danger to-day 
of being exterminated than at any time during the period of its useful 
existence. 

Those of us who believe in the American Dual System of banking and 
those of us who wish to preserve the unit country bank may as well realize 
now before it is too late that we have a fight on our hands. The propa- 
ganda to destroy the American system and to put in its place the foreign 
system, represented primarily by Canada and England, is being pushed 
by powerful interests with plenty of money for promotion purposes. State- 
wide branch banking is the first step in the program, next comes so-called 
trade area branch banking, and then follows, as a matter of course, Nation- 
wide branch banking with seven or eight large systems having three or 
four thousand branches each. 

The fight against the unit country bank is not political, but is a fight 
that large interests are making to concentrate the banking power of this 
country ina few hands. The campaigning is carefully manipulated, untrue 
propaganda is spread broadcast and the unit banker fighting for his very 
life is confused by the rapid changes in the form of attack. The primary 
idea, of course, is to control all of the banking interests of this country by 
one bureau in Washington. Wise National bankers have known for 
years that the best check they had upon unwise National bank regulations 
was the State bank systems, in that the State bank systems were not more 
lenient, but that they were a constant check against National legislation 
which might seriously interfere with National banks. It is nearly in- 
conceivable that any man with a knowledge of Washington bureaucracy 
would want the entire financial resources of this country tied up in one 
politically governed bureau in Washington. 

The movement to put all banks under the Federal Reserve System, 
another angle in the attack against the unit country bank, is equally 
indefensible. The Federal Reserve System should have the support of all 
large commercial banks, and every bank doing a commercial business with 
resources of over a million dollars should belong to the System, but any 
effort to compel all the unit country banks to belong would not be wise 
or even desirable from the Federal Reserve viewpoint. It would add 
infinitely to the detail and responsibility of the System without material 
benefit. In fact, the best posted men with a thorough knowledge of the 
Federal Reserve System have repeatedly said that one-third of the banks 
in this country have no place in the System. Their wants can be taken 
care of better by the use of correspondent banks in Reserve centres. 

The American Dual System of Banking with thousands of unit country 
banks, both National and State, are going to fight for the continuation 
of their existence. All they want is the opportunity to continue to be 
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of service to their communities, to continue to have a large part in the 


building of their country. They are Americans that are in favor of American 
banking. ‘They have worked for two generations in many places to build 
up safe and helpful banks. They protest against the use of depression 
hysteria to destroy their business. They have the right to demand, at 
the very least, a careful study of the entire situation before Congress 
takes action. The official records show that the unit bank has not been 
a failure. Paid propagandists with selfish interests to promote have con- 
tinually misrepresented the situation. The millions of the folks back home 
who have prospered with the unit bank and who have suffered when they 
were unable to pay their obligations, causing the unit bank troubles, are 
ready to fight for a continuation of the American system. They need 
to be aroused because their communities are in danger of losing the greatest 
factor in their success. The unit country banker needs to-day more 
than ever before the fighting spirit of the pioneers, and with this fighting 
spirit he must have continued faith, not only in his country, but in his 
bank and in himself. 

In closing we want to bring a message of hope to all bankers. You 
have fought a good fight. You belong to the army of ‘‘Captains Courag- 
eous.”” Have faith in yourselves and in the thousands of good banks you 
have created, not built in a day. It may be easy to destroy a bank or 
banking system, but always remember that it takes years, many times a 
century, of effort to build a good banking property or a good banking 
system. Fight for the preservation of your property. Believe and have 
faith in America and the American form of banking. Fight on, you will 
win over the hysteria of this crisis and right will triumph. 


Forum Discussion—Uniform Banking Law-—Guarantee 
of Deposits. 

President Andrew: You know, gentlemen, that the State Bank Division 
is regarded in American Bankers’ Association circles as being the ‘fighting 
Irish.’’ That is, we are always stirring something up. We don't always 
agree with the other parts of the American Bankers’ Association. Every 
man present here has some ideas that he would like to express. I am 
just going to take a chance with you in that you will agree to sit down 
when I rap the gavel like that, because we are going to have to hold the 
round table down to about four-minute speeches by each one who speaks. 

When you get tired, why go out. If there is anybody left to hear the 
last one, we will be here for 20 minutes to hear it. I am going to enjoy 
this, and I hope you will, too. Iam going to start it off onthisside. One 
person can speak on this side for four minutes and then somebody on 
this side of the room will do so. I am going to call on the first one or two 
and then the rest of you fellows will have to get up. 

I see Mr. Huxford over there, a former President of lowa Association. 
Will you say a few words on this round table? 

Ed. Huxford (Cherokee, Iowa): It is a delightful pleasure to be here 
again in the City of Chicago, after 18 years in attending meetings of the 
State Bank Division of the American Bankers’ Association. We hear a 
good deal of discussion these days about the dual system of banking. It 
is out of date. It has no place in our American activities. The National 
Banking System has outlived its usefulness. It seems to me, gentlemen, 
that the ideal banking condition for this country would be to have uniform 
banking laws for each State. That may seem impossible, but you will 
recall the fact that at one time we had a heterogeneous negotiable instru- 
ment act for every State, and that we finally got at it and had a uniform 
negotiable instruments act passed by all of the States. 

My thought is—in order to bring up a little discussion here—that if 
we had a uniform banking law for each State which was approved, requiring 
every bank to become a member of the Federal Reserve System and then 
have the Federal Reserve System under the authority and power of the 
banks that own it—instead of the politicians—that the banking situation 
in this country would be solved. 

President Andrew: That is a good start. 
to introduce the first speaker over here. 
He is a former President of this Division. 

Plinn Beebe (Timber Lake, 8S. D.): I come from South Dakota and I 
represent a bank that has only $25,000 of capital in a town of not more than 
1,000. Iam going to talk from the point of the average banker that makes 
up the background of the whole American Bankers’ Association. I want 
to say one word about the guarantee of deposits because South Dakota 
went through that siege of smallpox and I had the honor, you might say, 
of being one of the parties who supervised the guarantee of the first four 
years of its existence. That little fling that we had, which was from a 
political background only, if the banks of South Dakota had paid their 
assessments, would have cost us just 33% of our deposits. 

Gentlemen, I may be in the habit of talking rather positively, but if 
any of you boys have got it in your heads that guarantee of deposits is 
a good things for you, forget about it. When I say that, I say that with 
the greatest respect for Congress. Even Congress can get in bad now 
and then and make mistakes. I sincerely trust if we have this law forced 
upon us, that our best endeavors will be made, and at a very early date, 
to get the law off the statute books. 

I am not a prophet but I want to assure you gentlemen, we have never 
had a guarantee law that has worked and we never have had one that 
will work. I will prophesy to-day that this law that is now being forced 
upon us will only last until the next depression. I also want to give you 
a leaf out of my own experience in banking. Anything that comes to you 
from the guarantee of deposits will be the most expensive money that 
ever came into your banks because it is money that goes at the first flurry 
or when the first storm cloud arises. 

Should we be unfortunate enough to have this put upon us, allow me to 
warn you from the benefit of my experience, don’t take this money. Just 
don't. It is said that people demand it, but the people do not. When I 
say that I am going against what some of our biggest financiers have said. 
The politicians have demanded it and they are the only ones who have 
ever demanded it or ever will. The peopleof the United States are still 
able to take care of their own money. As it is, a great deal of money 
has gone into the sock and into the Postal Savings. If they wish to put 
their money there, this is a free country, let them put it there. But be 
careful of money that comes to you on guaranteed deposits. Thank you. 

President Andrew: Now this side over here. 

Earl Crawford (Connersville, Ind.): I just want to say this: The bankers 
have been accused of having glass eyes. I think we are demonstrating it 
in that we are not using them to see. If I am going to be hit, I know 
I am going to be hit and I can have something to do with picking out the 
kind of club I am going to be hit with 1 think I am foolish if I don’t 
exercise that choice. 


Over on this side I am going 
I see Plinn Beebe down there. 


I am here to say to you, we are going to have some kind of a guarantee 
of deposits. We are going to try it out. The reason why we have got 
this kind that we have now is because we as bankers have been against it 
and the other fellow wrote the bill. If we are going to have a guarantee 
of deposits—and 1am saying to you that we are—we ought to come along 
and exert the influence so that it will be the kind of a guarantee that is 
going to rest on the people who are demanding it and that is the depositors. 
If we don’t get that and exercise that kind of an influence, they are going 
to say and prove it on us that our eyes are glass eyes, because we are not 
using them to see the conditions under which we are operating. 

We want to bear that thing in mind, because itis the truth. That is the 
situation that we ought to come along and deal with. If we would say 
“‘yes’’ and go down to Congress and to this Administration and say that 
we want to get this law so that it is not going to hurt anybody, we would 
get somewhere. We wont get anywhere by just being against something 
al] the time. The time has come when you have got to be for something. 
I would have liked tosee that kind of constructive action taken here by 
the American Bankers’ Association and by this State Division because 
that is a reality that we are going to have to face and it is just here—that 
is all there is to it. 

There is a way in which you can have insurance and that is that the 
depositor pays this premium. Ifany one of your depositors would come and 
say he was going to cancel the fire insurance policy on his house or on any 
of his property you would say, ‘‘For God's sake, man, don’t dothat. That 
is false economy.’’ He has insured his automobile and his life and his 
wife and all his personal property and real estate and he as one of the very 
important functions of banking comes and asks you for an insurance 
guarantee and we say, “It won't work.’’ We have educated him to that 
point. We ought to say to him that the one who is the beneficiary of the 
insurance policy pays the premium, just takes that and has that charged 
up to him. 

The Fletcher Bill that has been in Congress for several years could 
have been on the statute books and in operation in place of this kind that 
we are all agreed is wrong. If we had seen the turn in the road and the 
turn in popular opinion, we would have said, ‘‘That is the kind of guarantee 
we want, if we are going to have any, because if it does fail the fellow who 
is demanding it is going to stand the loss,’’ and we had better get around 
on that track. In addition to being a banker I would plead guilty to being 
a member of the Legislature. I know what the sentiment is of the people 
who are writing the laws. They hear from the people back home and 
almost to a man they are demanding a guarantee of deposits. 

C.F. Dabelstein (Olmsted County Bank & Trust Co., Rochester, Minn.): 
I agree with this gentleman. Ten years ago I predicted at the Minnesota 
Bankers’ Association, when we were fighting a State guarantee bill there 
that some day we were going to have a guarantee or an insurance deposit. 
I think you gentlemen are all wrong to call this a guarantee of deposits. 
There is not a thing in the bill that talks about guarantee. It is an in- 
surance of deposits. You are all kidding yourselves to think that the 
American Bankers’ Association can send a telegram to the President of the 
United States asking him to defer a law that was put on the books by 
our Congress and our Senate. How could he delay it or stop it from going 
into operation? It is the most ridiculous thing I ever saw done on the 
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attended a number of them. It is riduculous; it is silly. 

You folks do not have the first idea of what the thing means to the 
average country banker. Those few people who talk about the failures 
in their States of the guarantee law. In the first place, they weren't behind 
it or they wouldn't have failed. They were slackers in the deal. That is 
why it failed. Thelaw never was properly backed up. It won't be backed 
up unless we get behind it now. The depositors of this country have 
lost too much money to let us fellows dictate what we are going to do in 
the future. 

President Andrew: You see what we are coming to in this open forum stuff. 

Earl Crawford (Fayette Bank & Trust Co., Connersville, Ind.): You 
ought to have had that first and we would have gotten the right kind of 
a resolution. 

President Andrew: You can hit anybody in this open forum. 

Mr. Miller (Iowa): It surely is a problem what to do about this guarantee 
phase. These gentlemen have the right slant, I believe. If we are going 
to have insurance we should get back of it. How are we going to do it 
and how are we going to get under the wire in this short time? Iam at sea. 
I would like to get information. 

D. B. Lyons (President, First State & Savings Bank, Holly, Mich.): 
I do not want to be sarcastic, but I feel that if the condition of our banks 
won't warrant an insured deposit or a guaranteed deposit, we ought to 
have some more liquidations right away and rectivers appointed. 

President Andrew: There have been three speakers on one side here. 
You heard my speech, didn’t you? I want somebody to back me up. 

H. Herzfeld (President, Alexander City Bank, Alexander City, La.): 
I am in Congressman’s Steagall’s district. As those of us who followed 
the legislation know, the Glass-Steagall Bill is neight Seantor Glass’s bill 
nor Congressman Steagall’s. Mr. Steagall is not satisfied, as I am in- 
formed, with the provisions of that bill. He has in mind a number of 
changes that might meet some of the objections that we as bankers find in 
the guarantee plan. It would seem to me that as President of this State 
group—and Mr. Steagall has endeavored to try to protect the interests of 
we smaller country banks—if, you would name a committee to confer 
with him that he would listen with an open mind and be sympathetic 
with our position in so far as he could within the intent of the law, to 
protect depositors against bad banks. 

President Andrew: That is a very good suggestion. Mr. Clyde is from 
your State here; he is the President next year, and he can name that Com- 
mittee to see your friend Mr. Steagall. I went up to Washington and 
saw him four or five times and if I ever saw a man with one idea, it is Mr. 
Steagall, on the guarantee of bank deposits. I admire him for having 
a one-track mind like mine. 

Mr. Meyer (State University): Here is an editorial in to-day’s Chicago's 
Paper: 

“Bankers are in need of leadership. Verbal chastisement administered 
by Eugene R. Black, Governor of the Federal Reserve Board and Jesse 
H. Jones, Chairman of the Reconstruction Finance Corporation to the 
delegates of the Convention of the American Bankers’ Association affords 
further proof that a great need of the banking system is aggressive, ethical 
leadership. If those Government officials had their way, the banks would 


lend depositors’ money freely in the interests of reconstruction rather than 
at the safety of loans.”’ 


It goes on to say: 


“And that the bankers accepted so meekly the somewhat unmerited 
Federal reproof is a revelation of their present weakness.”’ 
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I read that because it has seemed to me that it has been rather unfor- 
tunate that most all of our legislation has been framed and proposed and 
passed by politicians rather than by the men who know the banking business. 
It does seem to me at least that the bankers should as a unit take a great 
deal more interest in the legislation that is being proposed for their benefit 
rather than by some one who has not the knowledge of banking but who is 
looking back home for a few votes. 

J. N. Kehoe (President, Bank of Maysville, Maysville, Ky.): I inquired 
this morning to find out why it was that somebody hadn't been put on the 
program that possibly had a difference of opinion about this bank deposit. 
I was informed that there was but one side to it. That is a singular situa- 
tion—that there should be .only one side to a great question like this that 
involves the security and safety of hundreds of millions of dollars of the 
people’s hard-earned money. 

Remember that this is the established law of the country and that it 
is the outgrowth of a half a century of investigation by Congress. Con- 
gress didn’t hurriedly pass this law. I deprecate these allusions in here 
to politicians and to politics. Members of the American Congress are 
as able, as honest and as patriotic men and as far-seeing as ever lived 
anywhere. Politics is not the getting of Government contracts, the 
seeking of the appointment of people in a spoils system. Politics is the 
orderly conduct of the Government itself. How are you going to have 
an orderly conduct of government without political parties? Where 
would your organization be here if somebody hadn’t made a slate? Was 
there ever a convention that didn’t have a slate in it? 

This question, gentlemen, has come to Congress from the people. Like 
you I have always been opposed to a bank deposit guarantee. I have said 
that if it ever came, I would quit the banking business because I had read 
the history and experiences of States that had tried it, but when I read this 
bill, I changed my mind; I said, ‘Here is one that will work,’’ and, gentle- 
men, it will work. 

I have not heard a single man here say it won't work except to look back 
and say that State plans have not worked. Gentlemen, look forward. 
This is a progressive age. lLangley’s flying machine didn’t work at first 
either, but it is working now allright. Radio didn’t work until somebody 
made it work. 

Gentlemen, this bank bill will work. A gentleman said here this morning 
that money was not a matter that could be insured. What is money? 
It is property; it is a material thing. Why can’t weinsureit? You don't 
get the sentiment of the American people if you don’t know that after 
they have spent their long years, patient and enduring years, to save for 
their old age, to find it finally swept away by the mistakes, by the errors 
or wrongdoing of bankers, they do want it guaranteed. Congress wants 
it guaranteed. As Mr. Jones told us yesterday, the man who thinks it 
is not going to be guaranteed doesn’t know his Congress. 

Here is the reason I think it will work. It does not provide, it does not 
contemplate the payment of money when a bank fails at all. Nobody 
seems to get that theory. Either I have it wrong or everybody else has it 
wrong. The reason the State bank guarantee plans failed was that they 
did not have resources behind them to sustain the operation. When a 
bank failed they became a mere liquidating agency, a bankrupt clearing 
agency. They didn’t do anything constructive. They went in and 
buried the corpse, that is all. 

This law does not contemplate that. This law says that when a bank 
fails, instead of people coming in and demanding their money, a new bank 
will be instituted and go on with the guarantee and the people won't want 
their money. If all the depositors of the bank came to get their money 
in one day, how could you get your doors open? You can’t doit. You 
don't expect them to do it. The man who first thought of banking might 
have thought it was foolish to try that. But it has worked. Now people 
are not going to come to a bank that is organized under this Corporation 
and demand their money. They are going to take credit in the new bank. 
All they want is faith that they can get their money in an orderly way 
when they want it and as they want it and notin one day. My prediction 
is that there will never be but one assessment against this fund and that 
will be more than ample to take care of the situation. 

William B. Hughes (Omaha, Neb.): I come from Nebraska where we 
had plenty of experience with the guaranteelaw. 1 want to tell you gentle- 
men that I heard a thousand speeches just like that back in 1909. The 
gentlemen says he has not head any one say that this law will fail. I 
think it will. I think I can give the reason briefly. In Nebraska they 
assessed the banks as they purpose to do in this law; that is, they assessed 
the stockholders of the banks. They started at a good rate and kept it 
up until they got what they thought was a good fund ready. Then they 
dropped the assessments during a long term of good years because they 
knew the stockholders couldn't earn money fast enough to pay them at 
that rate. 

Now when trouble came years afterwards, when they had wasted the 
opportunity to collect a good fund to stand it, they couldn't do it, because 
they knew the stockholders couldn't stand it. Then, when trouble came, 
they started frantically to assess the banks and, of course, they couldn't 
stand it. That is why the Nebraska law failed. This law they are pro- 
posing in Washington follows the same course. It does not purpose to 
build up a big fund during a long term of good years. It will not have the 
fund when the time comes that it needs it. Long years? I hope I will 
not be here, Mr. Chairman. 

I don’t know this man Crawford of your section, but I thank God for 
him. He has the answer to this whole thing. I have preached it to our 
banks in Nebraska for three years. I have not gotten a rise out of one of 
them. Gentlemen, there is an inexcusable mixture of the two terms, 
“‘guarantee’’ and “‘insurance’’ in this whole question. Guarantee is where 
you make the good bank pay for the poor one. Insurance is where you 
make those who get the benefit pay for it. This National guarantee 
that is being proposed is no more insurance and has no more right to have 
the term “‘insurance’’ attached to it at any point than I have to be called 
an Indian, and I’m not one. 

Now, if they will change it the way Mr. Crawford here proposes, you 
will have the whole thing settled in my opinion because, in the end, when 
losses occur in banks, the depositors will have to stand them. Why can 
it not be insured? It is insurable, if they will put it on the depositors. 

President Andrew: You folks have had 35 minutes of this and I have 
enjoyed it as much as anything for a long while. I think we ought to 
jave about 10 minutes more of it. 

W.S. Elliott (Canton, Ga.): I want to say this: that I fully agree with 
the last speaker, that the present plan is not an insurance plan. it is an 


assessment plan and it is contrary to every principle of justice, every 
principle of equity, every principle of right, and every principle of religion. 
I will only touch on the last part of it. It is too late to argue this question. 
We have it right on us. There is no modern religion that is practiced by 
the civilized peoples of the world at the present time that places salvation 
on the basis that another man must answer for his neighbors sins. You 
are requiring the good banks under this bill to submit to an interminable 
list of assessments. You don't know how many. Whenever the fund be- 
comes depleted, they can be assessed another 4 of 1% of their deposits. 
That can go on until the good banks are themselves pulled down in ruin. 
Character and capacity have been the basis upon which the American bank- 
ing system has been built. Whenever we undertake to insure character 
to any individual or banking institution by Government fiat, we can’t do it. 

I want to say this: I have studied this question from all angles. I was 
on a committee sent from the Georgia Bankers’ Association that went to 
Washington three times to combat this proposition, because it was unfair 
and unjust to the banks, and it has been tried in eight States. We have 
had it tried, and yet we insisted, through our Congress, in the hysteria of 
the great depression and the suffering that was endured by the people, 
on going into this thing on a Nation-wide scale, after it had been tried 
out on a smaller scale in eight States and signally failed. 

If we go into this thing, if we are forced into it, as it looks like we will 
be, we will go into it with our eyes open. We have glowing accounts from 
these States as to how it has failed and we know some of the liabilities. 
The liabilities of one State amount to $40,000,000 at the present time, 
liabilities that are unpaid. 

I want to tell you one thing, the reason that this bill has been passed 
and this Act is on the statute books, and we are going to try to comply 
with it on Jan. 1. I want to tell you it is on the statute books simply 
because the bankers of this country in the different State Associations 
and the organizations of bankers throughout the country didn’t comply 
with the request of the American Bankers’ Association and other organiza- 
tions and go to Washington and lay their views before the Congressmen 
and the Senators. A few went upthere. A bunch went up from our State. 
We appealed to other States to send delegations. As a rule they didn’t 
send them. They stayed back, expecting Providence or somebody to take 
care of them. The result is that this law has been passed. It is too late 
now to cry for help. The thing to do is to adapt ourselves to this and 
secure such modifications at the coming session of Congress as will enable 
the banks, the good banks, the sound banks, to live under it. 

I want to say this now. Iam not casting any reflection on the gentlemen 
who have spoken in favor of the guarantee of deposits. I believe they have 
not studied the question. When our delegation went to Washington and 
appeared before the Committees of the House and Senate in opposition to 
this principle of so-called quarantee or insurance, we found there were other 
gentlemen who went up there representing other banks and who took 


the opposite position, and every one of those banks are now in the hands of 
conservators. 


Report of Resolutions Committee—Insurance of De- 
posits Declared Unsound. 


The report of the Resolutions Committee was presented as follows by 
James C. Bolton, Chairman: 

The State Bank Division of the American Bankers’ Association pledges 
its earnest co-operation to the President of the United States and the 
Administration, in his plans for National recovery. It is evident that the 
stability of banking is essential to the success of this program. 

Any recurrence of a period of enforced and progressive liquidation of the 
assets of the banks of our country would result in chaos. 

Guaranty of bank deposits in any form has been opposed by most bankers, 
by all the various Divisions of, and by the American Bankers’ Association. 

The effectuation of the purposes of the NRA will be aided and augmented 
by an armistice in the fight waged by those interested in the further concen- 
tration of the banking business, and in the elimination of banks both large 
and small. 

Werespectfully call the attention of the President of the United States and 
the Administration to the urgent desirability of postponing by new legisla- 
tion or otherwise the initiation of deposit insurance until a survey can be 
made of its probable effects. 

WHEREAS, The Banking Law of 1933, in its reference to the insurance 
of deposits is not only a radical departure from customary procedure in 
American Banking, but unsound in its conception and unworkable as devised 
now therefore be it 

Resolved, That the State Bank Division of the American Bankers’ Associa- 
tion requests The Administrative Committee of the American Bankers’ 
Association to give proper consideration to this matter with the idea of 
taking such remedial steps as in its judgment seems fitting and proper. 

The following is the membership of the Committee presenting the 
resolutions: 

James ©. Bolton, Chairman 

Fred Brady C. J. Kirschner W. C. Gordon 


[The report was duly adopted.] 


J. H. Puelicher 


Report of Nominating Committee. 


Felix McWhirter (Indianapolis): Mr. President and Fellow-Members: We 
have labored very diligently and as usual we have had some difficulty in 
arriving at a conclusion that would be unanimously acceptable to you. 
However, we do have a unanimous report. 

The report of the Nominating Committee was presented as follows: 

For President: Clyde Hendrix, President, Tennessee Valley Bank, 
Decatur, Ala. 

For Vice-President: James C. Bolton, Vice-President, Rapides Bank & 
Trust Co., Alexandria, La. 

For Executive Committee for three years: C. J. Kirschner, Vice-President, 
Markle Banking & Trust Co., Hazleton, Pa.; Robert M. Hanes, President 
Wachovia Bank & Trust Co., Winston-Salem, N. C. 


Felix McWhirter, 
A. G. Kahn, 
M. H. Malott. 


{The report was duly adopted.] 
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Trust Departments and the Bank Holiday 


Statement By the Comptroller of the Currency, J. F. T. O'Connor, Washington, D. C., read by Gwitym A. Price, Vice- 
President People’s-Pittsburgh Trust Co., Pittsburgh, Pa. 


In explanation of the prepared statement of the Comp- 
troller of the Currency, the President of the Division, Mr. 
Sims, said: 


The trust business experienced many things during the past year but 
nothing perhaps more unique than the bank holiday. The fact that several 
hundred trust departments were operated by National banks that were 
re-opened under conservators after the holiday resulted in a situation in the 
trust business entirely new. In order that we might understand how the 
trust business was looked upon by the Treasury during and after the bank 
holiday and what the effect that incident in our economic history may have 
upon the trust business we asked the Comptroller of the Currency, James 
F. T. O'Connor, to give the Trust Division a statement of the policies and 
accomplishments of his office in connection with the operation of trust 
departments in banks under conservators. He has responded to our 
request with a complete and carefully prepared statement. Gwilym A. 
Price, Vice-President, Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., who 
is well-known to all trust men throughout the country, very kindly consented 
to read the Comptroller's statement, which is entitled, ‘Trust Departments 
and the Bank Holiday.’’ 


Mr. Price read the statement of Mr. O'Connor as follows: 
To the Trust Division of the American Bankers Association: 

The Trust Division of the American Bankers Association 
has suggested that a discussion of the administration of the 
trust departments of National banks in conservatorship 
might be of interest to you. I hope that the following state- 
ment may tend to promote a better general understanding of 
the Treasury Department’s attitude toward trust depart- 
ments of National banks while in conservatorship, and of 
some of the factors which underlie the general policies and 
specific rulings of the Comptroller of the Currency affecting 
the operation of such trust departments. 

The hectic days immediately preceding the President’s 
inauguration, when State after State was declaring banking 
moratoriums and banks were closing in ever increasing 
numbers, have now passed into history; the situation exist- 
ing at the time of the President’s proclamation on March 6, 
closing all banks, is so well known to each of you as to make 
any further comment at this time and in this connection 
wholly unnecessary. However, you are reminded of that 
situation in order that you may fully appreciate the unparal- 
leled state of affairs and the tremendous problems facing 
the legislative and administrative branches of the Govern- 
ment in connection with our banking system. To the Office 
of the Comptroller of the Currency, charged with the respon- 
sibility of supervising the affairs of National banks, the 
problem was of particular significance in that this office 
was called upon almost over night to undertake an unprece- 
dented volume of work and was expected promptly to give 
the correct answer to many vexing problems, most of which 
were entirely new and for which no precedents had been 
established either in banking experience or law. 


The emergency banking legislation known as the Bank 
Conservation Act was passed by the Congress and became a 
law on March 9 1933. Under and pursuant to the provisions 
of this Act, conservators were appointed for over a thousand 
National banks within a few days. Most of these appoint- 
ments were made by telegraph, and the conservators, except 
for the Bank Conservation Act, were without explicit in- 
structions as to their duties and rights, although most of 
them seemed to be thoroughly cognizant of their responsi- 
bilities. This, of course, resulted in a literal deluge of tele- 
grams and long-distance telephone calls to the Office of the 
Comptroller of the Currency, requesting instructions and 
authority to enable the conservators to meet the exigencies 
of the situation existing in their respective communities. 
Unless each of you had been in Washington during this 
period, it would be difficult for you to realize the number, 
variety and importance of such communications. Every 
effort was made to expedite the work, but the physical situa- 
tion was such that regretable delay was inevitable, not- 
withstanding the fact that the entire staff of the Comp- 
troller’s Office worked day and night for many weeks in 
the effort to dispatch the work. 

It is appreciated that the Trust Division of the Association 
is primarily interested in trust departments of National 
banks, and the foregoing statements are made only to remind 
you that, in addition to the affairs of trust departments of 
the banks in charge of conservators, countless other matters 
were pressing for consideration. 

Of the 1,026 banks placed in the hands of conservators, it 
was found that a total of 345 banks had trust departments 
with trust assets of an aggregate value of approximately 
$317,000,000, involving over 16,000 separate fiduciary rela- 
tionships and the affairs of countless beneficiaries. This 
value represents only personal property and does not include 
real estate owned by the several trust estates. The trust 
departments range in size from the very smallest, having 
only one or two accounts, to the very large trust departments 
having many and varied fiduciary accounts. In this connec- 
tion it may be interesting and significant to compare these 
figures with the figures compiled as of June 30 1932 relative 
to trust departments of National banks, which figures reflect 
that there were, as of the date mentioned, 1,774 active trust 
departments in National banks involving over 104,000 sepa- 
rate trust relationships and trust assets of approximately 
$5,000,000,000. 

Of the 345 banks operating trust departments placed in 
the hands of conservators, there have been, as of Aug. 23, 
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20 banks declared insolvent and National bank receivers ap- 
pointed therefor, who will proceed to liquidate the trust 
departments of these banks under the supervision of the 
Office of the Comptroller of the Currency. As of the same 
date, 57 of the 345 banks have been licensed; however, the 
majority of these banks were licensed for the purpose of 
consummating some plan of reorganization, and the trust 
department of each bank will be liquidated by the conserva- 
tor under the supervision of the Comptroller or by a liquidat- 
ing agent under the supervision of the bank’s Board of Direc- 
tors, depending upon each respective plan of reorganization. 
Of the 345 trust departments in conservatorship, there re- 
main, as of Aug. 23, 268 trust departments with trust assets 
aggregating approximately $217,000,000. 

From the very first day of conservatorship problems began 
to arise as to protection of trust assets, as to administering 
trust funds, as to distribution amongst beneficiaries, as to 
illegal preferences and numerous other problems. Realizing 
the nature, extent and importance of these problems, almost 
the first step of the Comptroller’s Office was to establish a 
separate unit in the Conservation Division of the Office to 
undertake the proper supervision of the affairs of these trust 
departments. 

The administration and the final disposition of the affairs 
of these 345 trust departments were of vital importance— 
not only to the particular trust departments, the banks and 
beneficiaries involved—but to the corporate fiduciary idea 
generally. This fact was recognized, not only by the Office 
of the Comptroller of the Currency, but by trust men gen- 
erally who were interested in trust business and were justi- 
fiably proud and jealous of the enviable reputation gained 
by corporate fiduciaries as a result of years of faithful, con- 
scientious and economical administration of trust relation- 
ships. This was evidenced by the fact that the Secretary of 
the Trust Division of the American Bankers’ Association, 
accompanied by an executive officer of one of the leading 
financial institutions engaged in fiduciary work, came to 
Washington almost immediately following the enactment of 
the Bank Conservation Act for the purpose of discussing 
with the Office of the Comptroller of the Currency the mat- 
ter of the administration and disposition of the affairs of the 
trust departments of banks in the hands of conservators. 
They were referred to the men in charge of the trust depart- 
ment unit of the Conservation Division, who welcomed the 
opportunity of discussing the mutual problem which the 
situation presented; this office is very grateful for the sug- 
gestions offered by these gentlemen on that occasion. Your 
Secretary was assured that the Office of the Comptroller of 
the Currency fully realized the importance of the situation, 
and that this office was disposed to co-operate in so far as 
it consistently could, under the law, to the end that the in- 
tegrity of the trust departments of National banks might be 
maintained and that the beneficiaries might experience the 
minimum of hardship or inconvenience during the period of 
conservatorship. The Comptroller's Office has endeavored 
to “keep faith,’ and will continue to exert every effort to 
the end that our mutually desired goal may be attained. 

Theoretically, the trust department of a National bank, if 
operated in strict conformity with the existing regulations, 
would not be subject to the vicissitudes of the bank as a 
whole and could continue to function in a perfectly normal 
and unrestricted manner, without regard to the ultimate 
disposition of the commercial affairs of the bank. In prac- 
tice, however, the Comptroller of the Currency could not 
presume that such an ideal situation existed in each con- 
servatorship bank, since experience has shown that many 
banks either do not properly interpret the regulations gov- 
erning the operation of their trust departments, or for vari- 
ous other reasons fail to comply properly with such regula- 
tions. It, therefore, was necessary for the Comptroller to 
ascertain the true condition of the trust department of each 
bank, as of its official closing date, and hence the first 
instructions to conservators following their appointment re- 


quired the preparation and forwarding by them of a report 
giving a complete statement of the bank’s trust department, 
including the description and market value of securities 
pledged by the bank to protect the deposit of uninvested 
trust funds. The form of this report was calculated to give 
this office a fairly comprehensive picture of the condition 
of each trust department and of each fiduciary account as of 
the bank’s official closing date. The information contained 
in these reports was an important factor in determining to 
what extent each bank could be authorized to resume normal 
trust operations, or the nature and extent of the restrictions 
which, in some instances, had to be imposed in order that 
each trust account might receive the same fair and impartial 
treatment and that no illegal preferences of one trust ac- 
count over another would result. 

At the same time, it was realized that to obtain and prop- 
erly analyze these trust department reports would require 
some time, and that it was desirable, and in some cases prob- 
ably necessary, that conservators should be given some lim- 
ited authority with reference to trust department operations 
during the interim. Accordingly, conservators were in- 
structed to “rule-off” the trust department ledgers so as to 
differentiate between transactions occurring prior and sub- 
sequent to the bank’s closing; furthermore, conservators 
were given power to collect income and principal of trust 
investments in the usual way, but moneys so collected were 
to be segregated and kept in cash or on deposit in a special 
account with the local Federal Reserve Bank. As to funds 
so collected, conservators were empowered to disburse them 
amongst the proper parties, without restriction or limitation, 
in strict accordance with the terms of the governing trust 
instruments or existing court decrees. The Comptroller 
realized that this general authority might not be sufficient 
in some instances to meet the exigencies of a particular 
situation, and hence conservators were authorized to dis- 
burse, from the funds of a particular trust account received 
prior to closing, such sums as in the conservator’s discretion 
might be necessary to provide the necessities of life, such 
disbursements, of course, to be in strict accordance with the 
terms of the governing trust instruments and existing court 
decrees. 

After determining the preliminary powers to be given to 
conservators, it became necessary to decide whether these 
trust departments should be liquidated or their administra- 
tion continued. Before deciding this question, careful study 
had to be given to the reports required to be furnished by 
conservators, in order to ascertain the solvency of the sev- 
eral trust departments, and to determine whether or not ad- 
ministration of these departments would result in illegal 
preferences. It is to be remembered that, under Section 203 
of the Bank Conservation Act, conservators were given the 
rights, powers and privileges possessed by receivers of in- 
solvent National banks; the rights, powers and privileges, 
as well as the duties and obligations of conservators were 
made practically equivalent to those of receivers of National 
banks, and the rights of all parties were declared to be, in 
most respects, the same as if a receiver had been appointed. 

In authorizing any action by the conservator which might 
affect the rights of any of the parties in interest in a con- 
servatorship bank, the Comptroller was therefore bound to 
follow in large measure the law and practice established in 
connection with the liquidation of insolvent National banks. 
The fundamental requirement in insolvent banks is that of 
ratable distribution amongst all depositors and creditors, 
and this same requirement appears in Section 206 of the 
Bank Conservation Act. In addition to distribution to 
creditors and depositors, receivers are frequently permitted 
to expend funds of their trusts to redeem pledged assets 
where it is clear that, by reason of the value of the redeemed 
assets and by reason of the anticipated dividends on the 
secured debt, such redemption is in the best interests of the 
creditors of the bank. Conservators also have this same 
power, not only because of the statutory equivalency, but 
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also because, by Section 203 of the Bank Conservation Act, 
power is given to take all action “necessary to conserve the 
assets of such bank.” 

In most instances, the trust cash was on deposit in the 
commercial department of the bank protected by the pledge 
of certain assets. If the total of the value of the collateral 
so pledged, plus the probable dividends upon the trust de- 
partment’s general claim as a depositor in the bank, was less 
than the total of the trust department’s cash liability to each 
trust account, it would follow that full payment to any one 
trust beneficiary would result in the illegal preference of 
one trust account over another. It was the Comptroller’s 
responsibility, under the law, to see that no such preferences 
were permitted. 

You will, therefore, appreciate the necessity for determin- 
ing the amount of the bank’s actual liability to the trust 
department on account of the cash deposits of the trust 
department and the adequacy of the collateral pledged to 
protect such deposits, before the Comptroller could authorize 
any payment of the cash balances due to any particular trust 
account. In addition, there are many instances in which 
the bank’s books do not accurately reflect the cash liability 
to the trust department. ‘Therefore, the reports pertaining 
to the several trust departments were carefully studied and 
analyzed in order to ascertain what departments could 
safely be authorized to continue their normal functions, and 
the extent of the restrictions which would have to be placed 
upon the operation of other trust departments. 

The broad question still remains, as to whether these trust 
departments should be liquidated, or whether their continued 
operation should be permitted, with such necessary restric- 
tions as the circumstances of a particular case might require. 
While there appears to be no judicial decision determining 
the powers and duties of a National bank receiver with refer- 
ence to the trust functions of the bank, yet receivers have 
heretofore been permitted by the Comptroller of the Cur- 
rency to continue the exercise of these trust functions only 
so long as was necessary pending resignation and subse- 
quent transfer of the trust property to a duly appointed and 
qualified successor fiduciary. You will readily realize the 
legal and practical difficulties which might be occasioned 
if the powers of a conservator were only those of a receiver. 
However, Section 203 of the Bank Conservation Act, to which 
reference has already been made, further provides that: 

The conservator, under the direction of the Comptroller, shall ic ee 
take such action as may be necessary to conserve the assets of such bank 
pending further;disposition of its business as provided by law. 

By Section 208 of the Bank Conservation Act, provision is 
made for the turning back of “the affairs of the bank” to 
the Board of Directors thereof by the conservator upon the 
termination of the conservatorship by the Comptroller in 
accordance with Section 205. The evident intent of Congress 
is to preserve the assets of the bank, as far as possible, in 
such form that, upon the termination of the conservatorship, 
normal business could be resumed without prejudice to the 
bank. In view of this legislative intent, the Comptroller of 
the Currency has felt entirely justified in taking the position 
that the conservator succeeded to the rights and duties inci- 
dent to the execution of trusts, of which the bank was trus- 
tee at the time of the appointment of the conservator. While 
it may be remarked that “good-will” is not ordinarily an 
asset in the hands of a receiver, since the continuance of the 
business of banking is definitely at an end and liquidation 
is now in order, yet it would appear that the opposite is 
clearly true in the case of a conservator. <A trust depart- 
ment and the “good-will” of its customers are certainly 
assets of the bank, to be preserved as far as possible, in order 
that they might be returned to the proper officers of the 
bank if reopening is permitted, Accordingly, the Comp 
troller of the Currency decided to continue the administra- 
tion of trust matters through conservators to as full an 
extent as practicable, dependent upon the actual condi- 
tion of the respective trust departments as disclosed to the 
Comptroller from the reports heretofore mentioned. 


One of the practical difficulties facing the Comptroller 
was that occasioned by the time involved in examining the 
reports in order to ascertain, as to each bank, not only 
whether or not the trust moneys on deposit in its commercial 
department were adequately secured, but also whether or 
not all of the existing trust department liabilities had been 
disclosed and classified as such. Innumerable claims have 
been asserted by those whose true relation to the bank is that 
of creditor rather than of beneficiary. All such claims, 
necessarily, must be thoroughly investigated before allow- 
ance, since such claims if allowed would, in many instances, 
necessitate a prorating of the funds available. In many in- 
stances, it has been necessary to have special examinations 
made of particular trust departments. 


While the Comptroller has thus continued the administra- 
tion of trust estates to the fullest extent possible, in each 
particular case, he has not felt that the terms of the Bank 
Conservation Act could be so interpreted as to authorize con- 
servators to accept new trust appointments and so to subject 
the assets of their respective banks to the possibility of new 
liabilities. The power to conserve, in the opinion of the 
Comptroller’s office, fully justifies the position taken in 
respect of existing trusts, but it is not felt that this power 
carries with it as an incidental power the right to permit 
the Conservators to undertake new business. In addition 
and aside from the question of the existence of the power. 
the Comptroller has felt that it is not advisable for prac- 
tical reasons to authorize the acceptance of new fiduciary 
appointments. 

In furtherance of the conservation idea, the Comptroller 
felt that, during the conservatorship period, all final settle- 
ments and all matters involving the termination of trust 
relationships should be postponed pending the ultimate 
disposition of the affairs of the bank, unless the circum- 
stances of the particular case made such a course inadvis- 
able. The reason for this was, not only the possibility of 
the transformation of the trust estate upon the termination 
of the existing trust, but also the difficulties which might 
be involved if it was necessary to liquidate investments in 
order to make final settlements. 

Another important problem confronting the office of the 
Comptroller of the Currency was the problem of making in- 
vestments of trust moneys. It was realized that, at the in- 
ception of the fiduciary relationship, most persons creating 
such relationships were motivated or certainly must have 
taken into consideration the “personality” of each respective 
trust department as reflected in its management. Since 
that management ceased upon the appointment of a Con- 
servator, the Comptroller felt that no action should be taken 
by the Conservator materially affecting the interests of any 
of the trust beneficiaries when such action involved the exer- 
cise of a discretion originally vested in the management of 
the bank. For this reason, generally speaking, investment 
or reinvestment of trust funds was not permitted during 
Conservatorship, unless all parties in interest were legally 
competent to direct or approve such investments or reinvest- 
ments, or unless investments were absolutely necessary to 
preclude loss to the trust estate and such action was directed 
or approved by a Court of competent jurisdiction. 

It must be remembered that each trust department pre- 
sented varying conditions and problems. Therefore, it was 
impossible to formulate any general and unalterable rules 
governing the administration of the trust departments dur- 
ing this period; however, each respective department and 
each particular problem was, and will continue to be, given 
sympathetic and careful consideration by the office of the 
Comptroller of the Currency. Any conclusions reached by 


the Comptroller relative to the proper disposition of any 
matters affecting the trust departments have been and will 
continue to be such as appear to be in keeping with the 
principles of law involved and for the best interests of all 
parties. 








The splendid spirit of co-operation which has been mani- 
fested by trust department clients, and the sympathetic 
understanding and fortitude with which they have borne 
such inconveniences as necessarily resulted from the bank’s 
Conservatorship, have been very gratifying to the office of 
the Comptroller of the Currency and should be gratifying to 
all who are interested in trust business generally since this 
spirit bespeaks the confidence of the public in the corporate 
fiduciary. The experience gained by Conservatorship banks 
operating trust departments, by customers of such trust de- 
partments and by the office of the Comptroller of the Cur- 
rency, should inure to the benefit of all concerned, and cer- 
tainly cannot prejudice the corporate fiduciary idea. 

In view of the number of banks still in the hands of Con- 
servators, it is impossible to prophesy with any degree of 
accuracy as to the final outcome of all of the trust depart- 
ments. However, if experience thus far can be taken as a 
criterion, it is the opinion of the Comptroller of the Cur- 
rency that the general situation with respect to the trust 
departments involved is, on the whole, very satisfactory and 
the “record” constitutes an important contribution to the 
maintenance of public confidence in the corporate fiduciary. 

Trust administration has never laid claim to infallibility 
of judgment or foresight. and there have been, of course, a 
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few isolated instances where thorough investigation has 
disclosed questionable methods of trust department pro- 
cedure, or where the ultimate disposition of the claims of 
trust department customers are matters of adjustment and 
litigation. There will probably be trust critics or certain 
“enemies” of corporate trusteeship, who, prompted by selfish 
or unworthy motives, will try to capitalize upon these 
isolated cases. However, criticisms so motivated and based 
upon such foundations cannot impeach the record or gain- 
say the growing public confidence in trust departments of 
National banks. 
J. F. T. O’CoNNoR, Comptroller of the Currency. 

President Sims: I think we are very fortunate to have 
had that statement because the test of trust service has been 
pretty severe when the Department associated with banks 
had failed. The operation has indicated ‘to the officials that 
the trust service generally and uniformly is good. There 
are only a few instances where the trust departments could 
be criticized for any wrongdoing. I think we can derive a 
great deal of comfort and satisfaction from that address. 

It is always comforting to know that someone else has 
the same problem that you do. Frequently, by comparing 
notes with that someone else a sound solution of the common 
problem can be developed. 


The Legal List Under Present-Day Conditions 


ty Puitip A. BENSON, President National Association of Mutual Savings Banks and President of Dime Savings Bank, 
Brooklyn, New York. 


I believe the preliminary announcement regarding this 
meeting was to the effect that you were to be addressed by 
Joseph V. MeKee who it seems was later unable to attend. 
I am sure that if you do no know him you have missed 
meeting a very distinguished gentleman. Ihave the pleasure 
of being associated with him on the Board of the company 
that he now heads, the Title Guaranty & Trust Co. 

The invitation to me to address you came while I was on 
my vacation and while I appreciate the honor that has been 
conferred upon me, I found it impossible to prepare a paper. 
I have only some notes which I intend to use and I hope 
that you will pardon me if it does not seem to be a finished 
address. 

I noticed in the ‘‘Banner’’ the other day a statement by 
H. G. Wells, from London, dated Sept. 1: 

In his new book Mr. H. G. Wells predicts a European war in 1940 
with a reconstructed world without rent or interest, but with happiness 
for every one following. In the ‘‘New Order”’ he writes, ‘‘There remains 


no way of becoming passively wealthy. Gambling is ruthlessly eradicated. 
There are no speculators, shareholders, private usurers or rent lords.’’ 


Apparently, interest, rent and dividends are going to be 
abolished by 1940 if his prediction is true. Of course, that 
will greatly simplify our problems. But he may be wrong. 
There are many things he said that I do not agree with and 
I presume you do not agree with him also. 

At the present time, savings, which is the fruit of past 
industry, is the ownershop of the capital that exists, and that 
capital which is represented by land and bulidings, by rail- 
roads, by public utility plants and equipment, by machinery 
and other forms of industria] plants and goods—that capital 
under our present scheme of things is entitled to a return in 
the form of rent or interest or dividends. In effect, the 
person who wanted to put up a building has come to people 
who have saved money and has said, ‘‘Lend me your money 
to put up this building and I will pay you a share of what the 
building produces in the way of income,’’ or in other words, 
interest on the mortgage. Or the people that have in years 


gone by built railroads have offered issues of bonds to the 
public who have saved their money and they have said, 
“You buy our railroad bonds and we will build the railroad 
to serve the poeple of this country. They will pay for the 
use of the railroad and we will pay you interest on your 
bonds.”’ 





Now, it seems to me that capital whether it is in the form of 
@ savings bank fund or the assets of a life insurance company 
or the trust funds that you administer is entitled to a return. 
Furthermore, if there is no return to be paid for capital, 
there is no incentive to save in the future, no reason for us 
to deny ourselves in order to save if we are not going to be 
rewarded, if we are not going to administer those savings 
in such a way that those dependent upon us are protected 
by them. 

The fund that is administered by the savings banks in 
most States is limited by law as to the type of investments. 
We refer to that type of investments as those investments 
which are included in the legal list. And in the main, as I 
understand it, in the same States trustees, unless they are 
otherwise authorized to invest, are limited to those same in- 
vestments or nearly the same. There are some slight varia- 
tions in the State of New York and I suppose there are in 
other States. 

It occurred to me that our savings bank problem in some 
respects is simpler than yours. We have a fund that has 
tended to increase throughout the years. The additional 
deposits, the interest that has been left to accumulate has 
caused a steady increase in this fund year by year up until 
the very recent past—in matter of interest something like 
ten billion dollars in this country, and I speak only of the 
mutual savings banks. And I am informed that that is 
about a quarter of the banking deposits of the country. 

I say the problem is a little simpler for us because we 
accumulate a surplus and if there are any losses, as of course 
there are from time to time, the surplus stands the loss. 
The corpus of the estate does not with the savings bank. 
That means, too, that we are not in quite as much danger 
of having people accuse us of being lax in administering our 
funds. We may be but then there is that surplus that stands 
the loss, so that the depositor gets his full amount of prin- 
cipal and interest and he is perfectly satisfied. 

Then again we have no particular maturity dates. It is 
true our deposits are payable on very short notice, but the 
tendency is that they remain and increase, so we don’t have 
to invest with the view to distributing the assets, as you do, 
at some particular time. 

These things, it seems to me, simplify our problem of 
investments and yet in the main it is the same. We must 








64 BANKERS’ CONVENTION. 


invest those funds which we consider to be as sacred as any 
funds in the world, with the idea of absolute safety, and yet 
producing a fair return to those entitled to get it. 

The question is, it seems to me, that we might consider, 
Has the legal list been widely provided for? That is to say, 
are the laws that govern it the ones that ought to govern it? 
Should they be made more restrictive? Should they be 
made more liberal? Should they exist at all? 

In justification of a legal list I want to say that in the 
State of New York no savings bank, no mutual savings 
bank—and that is the only kind we have in New York—has 
failed to pay every depositor as he wanted his money, without 
a single failure all through the depression. The only restric- 
tions imposed were those that were imposed following the 
banking holiday and which are still in effect which limit 
the amount of withdrawal week by week. But in the main 
everybody is getting his deposits as he wants them, and al- 
ways has, because if he has had any good reason to get them, 
they have been paid. 

I am saying this in justification of the fact that we have a 
legal list, because I also have reason to know that every 
savings bank in the State is solvent on present market prices. 
It seems to me that is an argument for the existence of a 
legal list or specifications as to how you shall invest your 
money. 

Our investments include in the main, real estate mort- 
gages, railroad bonds, utility bonds, Government bonds, 
State bonds and municipals. 

I will try to say something about the provisions of the 
law regarding each one of these investments as I go along 
but I think that I can make this statement now: I have not 
discovered myself, and I have not heard anybody else make 
a convincing statement that leads me to believe we ought to 
change the New York law. That does not mean it is perfect. 
But at the same time I don’t believe that anybody has any 
definite suggestions that are convincing that we ought to 
accept them for either a revision or a liberalization of that 
law. The only possible exception I will make to that I am 
going to refer to when I come to mortgages. I think we have 
been too liberal in making real estate mortgage loans. 

We are aiming at (and I presume this is the problem of a 
trustee also, in a certain measure) liquidity and in order to 
achieve that we carry fairly large bank balances and also an 
increasing amount of United States Government bonds. 
I believe that in the future the savings banks will carry more 
Government bonds in their portfolio, not that they produce 
a very large rate of interest, but then we have not the same 
necessity for a large rate of interest that you have. We can 
afford to have a fairly large part of our assets earning a low 
rate of interest, and we can do so because of the special 
features of liquidity that United States Government bonds 
offer. So I believe that while the yield is low, the liquidity 
will lead us to carry them in larger amounts than we have 
in the past. 

Then there are the bonds of the various States. At 
present we can invest in the bonds of any State in the Union 
or we could until recently. But something has occurred 
that at one time we thought was impossible. A sovereign 
State of the United States has failed to meet its obligation, 
and that State to-day stands in default on its bonds. Not 
only that but it has attemped by legislation to depriv3 the 
bondholders of some of the rights that were granted to them 
when the money was borrowed. There is no doubt that the 
people of the State, the legislators that represented them, 
thought that they were justified in passing that legislation. 
They no doubt thought that conditions were so bad they had 
to do something. However, at the same time it raises the 
question in my mind as to whether the bonds of every State 
in the Union are a good investment for trust funds. If you 
come from a State where there is any question about it, it 
is your duty to strengthen the finances of your State as much 
as you can so that they always will be good investments. 

It seems to me that what we should consider is that only 
those States that have abundant resources to meet their 
obligations and a record in back of them have a wholehearted 


will to pay what they owe without any question of repudiating 
their debt in whole or in part. If we can discover which 
States those are that meet those requirements, those are the 
State bonds that are good for trust and savings investments. 

We have learned a good dea! about municipal bonds re- 
cently. We have the requirements of law that says what 
bonds can be purchased, what the ratio of debt to assessed 
valuation must be and so on, and yet judgment is required 
in buying municipal bonds. It seems to me that municipal 
bonds are only good if they are issued by cities with a com 
paratively low debt ratio, with diversified industries 
within that city, because it is apparent that where a city’s 
business is one great industry, if that fails the city is just 
out of luck; that that is an element of danger. Diversified 
industry within the city is a strength to the bond. Further- 
more, cities have no right to expect to remain in debt in- 
definitely. All of their bonds should be issued for serial 
repayment or with a provision for adequate sinking funds, 
so that the debt may be paid within a reasonable time. 

We could add to those things good government, a lack of 
extravagance, that would also strengthen our bonds. Then 
there is one provision that we have written in our law that 
I think we ought to recognize as being a good provision. 
That is, the bonds shculd be backed by unlimited taxing 
power. 

On my way to this convention with Mr. Sandstedt, our 
Secretary, we passed through a city on the line of the New 
York Central RR. that recently wrote to some of its nond- 
holders and said, ‘We are not going to be able to pay the 
bonds that come due the last four months of this year.” 
Now, I happened to know that that city has issued bonds of 
two types, one that is backed by unlimited taxing power or 
the right to levy unlimited ad valorem taxes for the payment 
of the bonds, and some of their bonds have been issued under 
provisions that limit the power to collect taxes from their 
people. So the question we raised was, what kind of bonds 
do they propose to give us in payment of these bonds that 
are coming due? I believe it is an important provision. 

When I speak of extravagance, I think we must recognize 
that much of the extravagance of cities that has resulted in 
large debt being accumulated is because the people have 
wanted the things that the politicians have provided and 
they have wanted them regardless of the fact that they 
couldn’t pay for them; that they had to borrow the money 
to pay for them and now they can’t pay what they borrowed. 
Another thing that has troubled us with reference to some 
municipalities is the indifference of citizens toward the 
payment of their taxes. I think there is no question that 
in many places taxpayers have withheld the payment of 
taxes when they were able to make the payment, little think- 
ing that by doing so they were helping to destroy the credit 
of the city in which they lived. 

These things are things that we are going to think about 
as we buy municipal bonds in the futures. They are the 
experiences that are accumulating as we go along. Of 
course, we can recognize that with the vast majority of 
American cities, the bonds are good and are being paid and 
so is the interest; also, that there are conditions beyond the 
control of the people of a city—lack of employment, lack 
of business, lack of income. That has placed many of them 
in unfortunate positions. 

Our next great subdivision is railroad bonds. From the 
way some people talk at times, you would think that it was 
a disgrace to own a railroad bond. I have heard people say, 
‘‘Well, I am thankful I don’t own any railroad bonds.” I 
think that is a complete mistake to make a statement like 
that. If there is one splendid American utility, it is the 
American railroad, a fine piece of property, and to-day 
being operated as efficiently, if not more so, than it ever 
has before in its history. We may have been sceptical as 
to the future of the railroads in the past. I don’t think 
we need to be sceptical; I think we can be optimistic as to 
the future of our railroads. Nothing else has yet been de- 


vised that can move freight as cheaply as the railroads. 
Tell me any agency to move freight that can do so for $10.74 
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a ton for 1,000 miles. You have got nothing that will 
compete with the railroads successfully. That was the 
average cost of moving one ton of freight 1,000 miles in 
1930—$10.74. 

The statement is made that railroads are overcapitalized. 
It is not true. Railroads on a replacement basis are worth 
$5,000 000,000 more than they cost, on the figures of the 
Inter-State Commerce Commission, and they are not mort- 
gaged or the funded debt, not only mortgages but other 
bonds, are only 40% of their present reproduction cost, 
only 40% or less. Some figures I have seen indicate that 
it is less than 40%. 

There are some ideas that some railroad capitalization or 
debt should be scaled down. That may be true in some 
eases. It is not true in the main. In fact, the suggestion 
has been made that some railroad debt be scaled down and 
that suggestion may have come from the Inter-State Com- 
merce Commission, forgetting the case I have in mind that 
some of the stock and some of the bonds of that particular 
railroad were authorized to be issued to the public by the 
Inter-State Commerce Commission. Yet they talk about 
sealing down debt. It is true, however, that in making 
investments in railroad bonds it is our duty to consider the 
relative merits of those bonds. I would say that there are 
three classes of railroad bonds: The strong underlying bonds, 
those that are perfectly splendid and safe investments and 
will be long after every one of us is gone. The President of 
our bank used to laugh at me because I told him I was going 
to live to a good old age and he said that I would probably 
cut the last coupon on the Atchison bonds due in 1995. Well, 
I don’t expect to do that but I think those bonds will be good 
as long as that. So, some bonds are of sound investment 
caliber. Some are what you might call a business man’s 
investment, and some are speculative. 

I wonder if the railroads from now on should not be per- 
mitted when times are good again to earn enough money 
to retire some of their debt? You know, in the past if 
they had earned enough money to do that the shippers 
would have gotten after them and said, ““You have got to 
reduce your rates; you are making too much money.” 
The railroad sought to provide ways of extinguishing some 
of this outstanding debt out of the earnings when those 
earnings warrant it. 

Another problem that we may face regarding our railroad 
bonds has to do with this present plan of reorganization or 
rather the law that was passed last winter, providing for a 
method of reorganizing roads under the Bankruptcy Act. 
I believe that that is a good law. I think it will be helpful. 
I think the principle the trustees should adopt in dealing with 
any reorganization is that the underlying bonds remain 
undisturbed and that the junior bonds should suffer first 
if there must be some suffering. 

I have heard the principle expressed that in this reorgan- 
ization we have all got to take a licking; we all have got to 
give up something. The attitude that we have toward it— 
and I presume you have also—is that if we hold the first 
mortgage we ought to be the last to be disturbed as the result 
of any reorganization, not that we have to be unreasonable 
but at the same time, we bought our bonds because they were 
good and strong and underlying and those that are not that 
should bear the brunt of any scaling down before our bonds 
have to. 

I am speaking now, of course, only of those comparatively 
few cases where there will have to be reorganization. 

On the side of the pessimistic outlook of the railroads, the 
figures show that in 1932 the railroads carried only one-half 
of the volume of freight that they carried three years before 
that; their passenger traffic shows a steady decrease, and 
that it is costing the railroads money. They spend more 
to maintain it than they get out of it. Also it is reported 
that not a single locomotive was ordered in the United States 
in 1932 and the purchase of steel rails fell to one-third of 
that purchased in 1883, which was the previous low record 
in 50 years. That shows the reason why people were 
pessimistic about the railroads, and yet I have given you the 


figures to show how conservatively they are mortgaged, some- 
thing less thn 40% of their reproduction cost, and also that 
they can move freight cheaper than anybody else. 

I just want to supplement what I said with a paragraph 
that I thought was pertinent that appears in the current 
“Review of Reviews’’: 


In spite of the inherent hostility of the New Deal philosophy to established 
property rights, the railroads are emerging from the depression with excep- 
tional credit and high in the favor of the investing public. 

The net income of Class I roads in June was 303 above that of 1932. 

The first six months of the year operating profits are 3914 % ahead of 


the same period last year. 

In other words, this man says the rails are again heading 
toward the blue-chip classification. To give him credit, 
he is Joseph Stagg Martens. So I believe that our rilaroad 
bonds are all right and I don’t know how to write anything 
into the law any different than we have there now regarding 
our rails. 

The savings banks have been active in co-operating with 
the authorities at Washington in connection with the rail- 
road problem. We were active in having the committee 
known as the Coolidge Committee, the National Transporta- 
tion Committee, function. We have been active in seeing 
that their recommendations may be carried out and enacted 
into law. We believe there is much to be done and I have 
listed several things that ought to be done to help the rail- 
roads: 


1. Removal of restrictions to permit railroads to operate against com- 
peting agencies. 


2. Regulation to the extent desirable of competing agencies, such as 
waterways, trucks and buses. 


3. Elimination of Government subsidy of competing services and with- 
drawal of the Government from the operation of service on inland waterways. 

These things wiil help the railroads and help our invest- 
ments in railroad bonds. If the country is going to continue 
to build waterways with public money, operate boats on 
them, part of the cost of which is paid by public money, of 
course the railroads are going to lose freight to that line of 
competition, which is not fair. 

A bond that we legalized only recently, that is, within the 
last few years, we know as utility bonds, public utility bonds. 
That includes telephone company, gas company, and electric 
light and power. These bonds it seems to me have stood up 
splendidly throughout the whole economic depression. They 
have proved to be not only profitable investments but mar- 
ketable investments and I think we were fortunate to legalize 
them when we did. Of course, there are things that we must 
guard against even in investing in utilities. There are some 
that are better than others. It is difficult to get very many 
closed underlying mortgage bonds of our good public utilities. 
There is a limited amount of them available. Most of these 
companies have a large issue of open mortgage bonds, 
refunding bonds. 

It seems to me that in the future, if we could have them 
do so, that some of the extensions of that plant ought to be 
financed out of earnings. It seems to me also that there 
ought to be a way of providing sinking funds for some of 
those issues. That can’t last forever. There is going to be 
an increasing desire to regulate the utilities and an increasing 
effort to reduce their earnings by reducing their charges to 
consumers. These things are the slight dangers that lie 
in the way of public utility investments, and perhaps it is 
better to take those whose maturity is not too long and where 
the restrictions on additional bonds that may be issued are 
not too limited. 

I want to come finally to the thing that perhaps causes 
more trouble than anything else to-day—the real estate 
mortgage. The investment that has proved to be the most 
profitable because it has always paid the highest rate of 
interest, and yet it is the one that is causing us the most 
trouble. Has anything occurred that changes our minds 
regarding mortgages? Have we reached the point where we 
are going to say, ‘‘No more mortgages’’? I do not think 
we have. 

I think that the first mortgage on improved real estate has 
been the best single investment that the savings banks have 
made. I will let you express your opinion as to whether you 
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think it is the best investment for trust funds. At any rate, 
there has always been and I believe will continue to be, a 
good demand for conservative first mortgages on improved 
real estate in every part of our country, espceially in the big 
cities. We not only bought these mortgages but we bought 
portions of mortgages. You in your trusts undoubtedly 
took a mortgage and then split it up in various trusts. There 
was no danger in doing that. We don’t do it in savings 
banks. We own the whole mortgage or nothing else. 
Where one owns the whole mortgage it makes little difference 
whether it is split up in several trusts or not. However, in 
New York we have had a great deal of trouble through mort- 
gages that are split up in a thousand different ways known as 
the certificate issues, and those certificate issue while they 
have been legal for trust funds have not been legal for savings 
banks—and most of us are glad of it. At any rate, it 
apparently has been an unwise thing to permit people to 
buy small participating interests in a large mortgage. 

It is very difficult to handle the mortgage when it is in 
default, very difficult for these various people that own the 
shares in it to get together and do anything to protect their 
interests. I for one, if I were making a change in the New 
York law to-day, would take out of the law the right of 
trustees to invest in participations in mortgages except 
where you control the whole mortgage yourself. 

I think there is no question about it that the bond com- 
panies, those that have made mortgages and sold the bonds 
to the public have done an incalculable amount of harm in 
our cities by financing buildings for which there was no 
excuse, and which has resulted only in hurting buildings 
that already existed. We would be far better off if not real 
estate bond had ever been sold to the investing public. 

That is a broad statement. There are some exceptional 
cases where it has done no harm but the harm done in so 
many cases far outweighs the good. However, we cannot 
control that. 

We have had another serious thing happen to us in the 
mortgage business in New York, something we thought 
could not happen. The mortgage guarantee companies are 
down and out. They have been unable to meet their obliga- 
tions and every single one of them is under the protection 
of either the Insurance Department or the Banking Depart- 
ment. I say every single one. I will have to correct that. 
There are one or two very small ones of not very long history 
that have been released from the restrictions, but in the main, 
all of the companies are under the protection of the Insurance 
Department and it would look as though the plan of guar- 
anteeing the payment of principal of a mortgage is one that 
cannot exist, and I don’t believe it will exist in the future. 

What mistakes have we made on mortgages? Well, we 
have made too liberal appraisals. I don’t know who made 
them in your case, but I know in the main many of the 
appraisals on which our mortgages were based were too liberal. 
Why? Didn’t they provide for the price of the land plus 
the cost to produce the building? Yes, but a building is 
only worth the amount of the income that will produce 
capital—capitalized not at the moment the building is 
finished but looking forward over a period of years, looking 
into the future, saying what will it produce year in and year 
out for the next 10 or 15 or 20 years, and getting that income, 
saying that is the thing we can count on. 

Apartment houses built to rent for $35 a room, for instance, 
and you value them at cost! Of course it was a mistake. 
People cannot pay $35 a room, most people, or $25 a room, 
either. They have got to come down to $10, $12 or at the 
most $15 a room, most of those buildings. And the value 
is the income capitalized, I don’t care what they cost to 
produce. We have been too liberal in valuing property. 
This would not be popular in a real estate convention to 
talk like this, but I am talking to people who are investing 
their money the same way that we are. I believe we have 
learned something about investing money in mortgages. 

Then I think we have loaned too large a percentage of 
value. I think your 66 2-3% in New York for trust funds 
is too big. I think 60% for savings banks is too big. 


I would like to see it down to 50%. I understand in some 
States it is 50%. We have got a large appraisal and on top 
of that a large percentage of value. We do it very often 
without asking them to pay any of it off. Nobody wants to 
get small payments on a loan. It is an awful nuisance to 
re-invest the payments. True, but you have jeopardized the 
principal by not having it amortized. 

I think we have relied on the guarantees in some cases. 
“Why, of course that company is a splendid company, It 
has always paid its obligations, so we don’t have to look into 
its mortgages particularly. We will buy it because it is good. 
They wouldn’t offer it unless it was.”” We have relied upon 
guarantees. I say ‘‘we.’”’ That includes a lot of people. It 
may not be that you did it, it may not be that I did it, 
but some of us did it. 

I have already mentioned the participating certificate. 
I think it has been a failure. We have only found it out 
recently. I think there is a lot of property that is not 
good for any loan. There is a lot of property in the City 
of New York that isn’t good for a mortgage loan on it. 
That is another thing that would not be popular with the 
real estate men but I am convinced it is true. There is 
some in Chicago because I saw it out of the window of 
the railroad train 9s I was coming in to Chicago Sunday. 
There is property that is worn out, that has outlived its 
usefulness; backwoods stuff, antiquated stuff. I don’t care 
if people live in it who do pay some rent, to my mind it 
is not good security for a loan and I wish as far as my bank 
was concerned, we could get every one of the pieces of 
property, mortgages on what we call junk, paid off. If 
any one makes any more loans on junk while I am there, 
I will have something to say about it. 

We have permitted buildings to be erected and we have 
financed them—or some of us have—the effect of which has 
been to destroy the value of existing buildings. In other 
words, if you produce too much of a certain commodity, 
you are going to reduce the price of it all; if you creat too 
much rental space, you are going to reduce the rental value 
of it all. Can you imagine, those of you who live in New York, 
how many millions of dollars of capital have been lost in that 
perfectly splendid building known as the Lincoln Building 
on 42d Street, because they erected too many buildings on 
42d Street in its immediate neighborhood? No one knows 
how many millions of actual money that went into that 
building is a total loss to-day. They should not have pro- 
duced so many office buildings then and there. We ought to 
prevent as far as we can the over-production of buildings in 
our great cities. We can do so to some extent by refusing 
to finance them. 

I think that we are going to have increased employment 
and I think that people are going to be better able to pay 
their rents and I think that that will result in the strengthen- 
ing of values, and of course, it will mean strength and 
safety to our existing mortgages. I think, too, that the lack 
of new construction is going to be a strengthening feature 
and I hope that lack will continue for some time to come. 
It may be that in some places we could stand a few more 
one-family houses or something like that for people who are 
gatting married and want to own a nice little home and a 
new one, but in the main we don’t need any more buildings 
and the lack of them will perhaps strengthen those that 
exist. 

We have had some losses, and before we are through we 
are going to have some more. There is going to be some 
more scaling down in our mortgages or in the interest on 
them but I think we are reaching the end. In the meantime, 
we have had to be very patient with the debtors, very 
patient with them. 

Apart from any moratorium, I am sure that the trust 
companies and the savings banks of New York didn’t need 
a moratorium. They never did anything to justify it. They 
were always lenient with the debtor that couldn’t pay. We 
always will be. We have got to be at this time. There are 
literally hundreds, and I suppose thousands, of people who 
are making their interest and tax payments weekly and 
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monthly. What has it meant? A great deal of work. The 
servicing of mortgages is a big problem to-day and a big 
expense, but we cannot do anything else but meet that 
problem and try to solve and try to be as helpful to these 
people as we can and try to pull them through without 
owning the property ourselves. We don’t want to own the 
property; foreclosure is a last resort. 

I mentioned the moratorium. I think that perhaps some 
real estate interests have advocated this moratorium. I 
think a moratorium is an awfully bad thing in the long run 
for real estate. I think it raises a question in our minds 
whenever we make a mortgage investment, Are we going 
to be subject to some law declaring a moratorium on it? 
Why should a person that has borrowed money on a piece 
of property and is perfectly able to pay that in whole or 
in part be relieved of his debt when a man has borrowed 
money on bonds or stock or something else is not relieved 
of his debt? I see no reason if he is able to pay why he 
shouldn’t. I think in the main that real estate would be 
better off if they didn’t have moratoriums. 

In New York we have created a mortgage conference. 
Some of the trust company men in New York have been 
very helpful in that connection. One of Mr. Sisson’s men 
and a Bankers Trust Co. man and several others have been 
very active and very useful in getting together a mortgage 
conference so that we may make rules for the future conduct 
of our mortgage business in New York that will help to 
cure some of these conditions to which I have referred. 

Lastly—and I am sure my time has gone, you have 
listened very patiently—I want to refer to the Home Loan 
Bank. What shall we do about that? Shall we take its 
bonds? Shall we accept payment of our mortgages in the 
bonds of the Home Loan Bank? I am not going to answer 
the question but I am going to just give you a little informa- 
tion about it. 

Alfred E. Smith in the recent ‘‘Outlook” has this remark 
to make about the bonds of the Home Loan Bank. He thinks 
the Act is not perfect, that it needs amendment. He thinks 
it is not going to do the thing for the fellow who needs the 
help that it was expected to do. He says this regarding our 
taking the bonds: 


Obviously, few mortgagees will fall for a bond which is nothing more 
than an 18-year annuity. In thousands of cases the mortgage alone, not 
to speak of back taxes and interest, exceeds 80% of an honest, up-to-date 
appraisal. Trustees and fiduciaries have no legal right in most States 
either to accept bonds of this kind or to discount a mortgage, and certainly 
they have no moral right to do so even if they have statutory authority. 

That is a question as to whether you ought to take the 
bonds when they are of such questionable value. Now, of 
course, we know that for 18 years we will get our 
interest; whether they are paid at the end of the 18 
years, no one knows. We hope they will be but we are not 
sure. 

On the other side and rather in favor of the bonds, let me 
give you these facts. The interest is guaranteed by the 
Government. The authorized stock subscription of $200,- 
000,000 by the Treasury will create a sizable marginal pro- 
tection over and above the security of the property, the 
maximum issue of bonds being $2,000,000,000. Well, there 
is a 10% margin in the stock subscribed by the Government. 
The Reconstruction Finance Corporation will accept the 
bonds as collateral up to 80% of face value. The bonds are 
acceptable at face value by the Home Owners Loan Corp. in 
payment of the mortgages it holds. In other words, when a 
home owner desires to pay off his loan to the Home Loan 
Corp., he may go in an open market and purchase home 
loan bonds and use such bonds at face value in satisfying 
his mortgage to the corporation. That may create a market 
for the bonds. The Federal Reserve Board has been con- 
sidering action which would authorize the use of the bonds 
as collateral for loans from the Reserve Banks. However, 
no definite decision has been made. The Postal Savings 
Trustees have already authorized such action. 

Now, then, it would indicate from this that the bonds 
have some merit and whether we take them or not, I suppose 
depends on the particular mortgage that they are offered 
in payment of. If that is an awfully good mortgage, we 
would probably rather have it than the bonds. 


President Sims: Mr. Benson, we are certainly indebted to you for thi 
interesting and helpful paper. 

It may be that some of you have some particular problem in mind that 
you would like to question Mr. Benson about and get his assistance. If 
so, we will further impose on Mr. Benson, 


[There was no discussion offered.] 
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Address of President R. M. Sims, Vice-President 
American Trust Co., San Francisco, Calif. 


For me this has been a fine year which will live in my memory as one of 
the most pleasurable periods of my life. This is so both because of the 
cordial co-operation the Executive Committee and the Division Officers 
have given me for the success of my administration, and the happy com- 
panionship I have enjoyed with my associates, and the work with the 
Division and the Association at large. 

As Judge Hennings indicated to you last year when introducing me as 
your President, I am a social person. I enjoy the companionship and 
affection of my friends and I am greatly gratified by their esteem and 
confidence. I am well aware that without their regard and support I could 
have done but little and would have closed my year of office without any 
feeling of accomplishment. Your friendships have given me encouragement 
and ambition to go ahead with plans and purposes which at times seemed 
to some unwise of policy and doubtful of success, so I am frank to admit 
that if my administration has any merit it is due to my associates and 
friends who have ably aided and unselfishly supported me. 

In this connection I must commend to you the capable and intelligent 
work of our Secretary, Henry E. Sargent. This year’s work with him has 
given me a fuller understanding of his ability and industry. But what is 
most pleasing is to know his fine conception of fiduciary service and his 
earnest ambition to see all trust departments placed and maintained on a 
plane above criticism or complaint. 

I must also speak a word of appreciation of the co-operation and assist- 
ance we have received from the Executive Council and the Executive 
Officers of the American Bankers Association. They approved without 
argument or hesitancy the Statement of Principles which had been adopted 
by the Executive Council of the Trust Division, and took a strong stand by 
resolution against the separation of trust departments from commercial 
banks. Our Division was fortunate that the President of the Association 
for the past year came up from the Trust Division and was an understanding 
and appreciative trust man. 

It is now my duty to tell you what the Trust Division has accomplished 
under my administration. I appreciated in anticipation of my becoming 
President that my predecessors had made a fine record in providing for the 
proper organization of trust departments, and that the Trust Division for 
years past had rendered a helpful service in the preparation and publica- 
tion through its Committees of excellent reports respecting the accounting, 
operation and administration of trust departments. These reports, you 


know, furnish a sufficient and satisfactory system for any new trust depart- 
ment and a valuable aid and guide to those in existence. 

Knowing that this ground was covered fully, last Summer prior to my 
election as President I wrote to many trust men throughout the United 
States asking how my administration could best be of assistance to trust 
companies. I received many replies complimentary to the work the Trust 
Division had done but asking that the Division now direct its attention to 
the preparation of a statement of principles that guide and govern the 
rendition of trust service by corporate trustees. This need of a satisfactory 
statement of such principles by the Trust Division was evidenced further 
by the attacks made upon the integrity of corporate trustees by unfriendly 
critics based not on the performance of trust service by trust companies in 
general, but on the mistakes or misfortunes of particular trust companies 
which through ignorance or inadvertance had failed to render a satisfactory 
service. 

A very vicious article based on special cases was published in October a 
year ago, at the time of the American Bankers Association Convention in 
Los Angeles. It was so severe that the Executive Committee of the Trust 
Division, then in session considered the preparation of a reply but on full 
consideration deemed a reply inadvisable as it would emphasize the article 
and put the Trust Division on the defensive as to trust companies as a 
whole for what was not generally or uniformly done, but what happened 
in the several cases picked and written up by the author. 

The Executive Committee approved my suggestion that the Division 
should have prepared a statement of principles of trust institutions to be 
submitted to the next meeting of the Committee to be held in New York 
in February of this year, believing that a statement of the principles that 
generally guided the rendition of trust service by corporate trustees would 
put the corporate trustees as a whole in the proper light before the public, 
and would be a guide to the few who had not a proper appreciation of the 
principles controlling trust administration. 

I was authorized to appoint a committee for this purpose. Before doing 
so I wrote to about 30 trust men in various parts of the country requesting 
a statement of what each considered the proper principles for trust service, 
suggesting several topics for their consideration. After two months corres- 
pondence I accumulated a mess of material. I then selected a small com- 
mittee to consider the various statements received and asked Gilbert 
Stephenson, formerly President of the Division, to draft a declaration of 
principles. It is due to his experience and knowledge, and to his ability as 
an author, that a draft was prepared in substantially the form in which it 
was issued afterwards. This draft was submitted to the members of the 
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Executive Committee some time before the meeting of the Committee in 
February last so that each member had time to study it before the meeting. 

At the February meeting there developed some opposition from a few on 
the ground that they thought the publication of the statement at that time 
would be unwise, and at their urgent request the publication of the state- 
ment was postponed for final consideration at the April meeting. However, 
the statement was considered, line by line, by the committee and with a 
few verbal changes was approved as drawn by Mr. Stephenson except as 
to one paragraph relating to the purchase of securities from the bank or an 
affiliated institution, and the trustee dealing with itself. As the final con- 
sideration of the statement was postponed until April the redrafting of this 
paragraph was referred to a small committee. 

I urged in February the then adoption of the statement and its im- 
mediate publication, believing that it was unwise to delay in putting our- 
selves in a proper position before the public by stating the high plane on 
which corporate trust service was rendered. 

I am pleased to say that at the April meeting the statement, with 
amended provision as to a trustee dealing with itself, was adopted by the 
Executive Committee of the Trust Division and approved by the Executive 
Council of the American Bankers Association, so that it is the formal 
statement both for the Trust Division and the general membership of the 
American Bankers Association. 

I have taken time to present the background of the statement to you so 
that you may know that such a statement was essential to evidence the 
principles we generally have observed and followed, that it is the result of 
much labor, critical consideration, and painstaking preparation. 

I earnestly urge that all you bankers, whether you have or have not trust 
departments, procure and peruse carefully this statement of principles so 
that you have clearly in mind how trust business should be and is con- 
ducted. Most of you who have trust departments will find that your 
departments are being conducted in accordance with these principles, but it 
will benefit you to have such a brief and simple expression as will enable 
you to tell both your friends and enemies how your trust department is 
guided by its executive officers. 

To those of you who have no trust departments but who are concerned 
with the welfare of banks as a group and are provoked by any unnecessary 
or unjust criticism I commend the statement as an excellent reply to carping 
critics, and as a useful guide if you hereafter seek to render a trust service. 
I am sorry there is not time to read the statement in full to you. Any of 
you who desire copies of the statement can obtain them from our Secretary, 
Mr. Sargent. 

However, with your indulgence I will read the ‘‘Forward:”’ 

This Statement of Principles has been formulated in order that the 
fundamental pare of institutions engaged in trust business may be 
restated and thereby become better understood and recognized by the public, 
as well as by trust institutions, themselves, and in order that it may serve 
as a guide for trust institutions. 

In the conduct of their business trust institutions are governed by the 
cardinal principle that is common to all fiduciary relationships—namely, 
fidelity. Policies predicated upon this principle have for their objective its 
expression in terms of safety, good management, and personal service. 


Practices developed under these policies are designed to promote efficiency 
in administration and operation. 


The fact that the services performed by trust institutions have become 
an integral part of the social and economic structure of the United States 
makes the principles of such institutions a matter of public interest. 

I wish to emphasize the wisdom and foresight of the Executive Committee 
in preparing and adopting the Statement of Principles. At this time when 
every business and industry is engaged in the preparation of a code adapted 
to its affairs and acceptable to the Federal administration the trust business 
finds that its governing committee, almost a year before the trend towards 
business and industrial regulation became apparent, began to formulate 
the guiding principles of trust service, and months before there was a 
governmental demand for codes, had adopted its statement of principles 
which is substance and effect constitutes a basis for the code for trust business. 

The Statement of Principles can be considered a code only in theory 
until it or some other code is definitely adopted and used by every trust 
company in the country. Unless this is done it still remains only a State- 
ment of Principles. 

The principles have been well received and welcomed by members of 
the Trust Division but the corporate trustee must not be like the American 
people at large who are great on principles but weak on practice. None of 
them should be satisfied with the principle of the thing, as was the Irish 
wife who was praising her husband. ‘‘You know, Mrs. Casey, Mike is the 
greatest husband in the world. Every Saturday night he comes home and 
tosses his pay envelope in my lap. Of course, there ain’t never anything 
in it—but its the principle of the thing.” 

The statement of principles should be more than an iridescent dream or 
an ideal to be attained. It is the blue print and specifications of the plan 
on which the enduring edifice of faithful fiduciary service must be built. 
This plan can be placed with all who are constructing or desire to construct 
such an edifice. The thing now to be done is to see that the structure of all 
corporate fiduciaries conforms to this plan and these specifications. 

The adoption of these principles by the Trust Division and their ap- 
proval by the American Bankers Association do not make them binding 
regulations or a code of conduct, adherence to which can be compelled. 
We must go further and by the adoption of some code accepted and adhered 
to by our members put the conduct of trust business in general upon a 
firm foundation and build thereon a structure of public confidence and 
esteem. This is no reflection on trust companies which generally are be- 
yond reproach or attack, but we all know that corporate trust service 
generally has been criticized and attacked regardless of the excellent type 
of service uniformly rendered, and the fine conception of fiduciary functions 
that actuate and control this service. 

The adoption of a code will give the public a correct conception of the 
corporate trustee, provide for uniformity of operation, and put the weaker 
departments on the proper plane as to principles and procedure. The 
adoption of a code will be a matter of public interest and show to the 
public that trust departments conducted in accordance with such a code 
render a disinterested, faithful, fiduciary service that is an essential economic 
necessity of modern life. 

The public has been disturbed by bank failures and consequent temporary 
cessation of trust functions. The adoption of a code will go far to restore 
public confidence and avoid future criticism. I, therefore, earnestly 
recommend that the matter of preparation 4nd adoption of a code, to be 

approved and used by corporate trustees as a basis for the conduct of trust 
business, receive the consideration of this convention and of the incoming 
Executive Committee. 

While the adoption and enforcement of a code may not be functions 
for which the Trust Division and the American Bankers Association was 
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established still conditions have so changed, and the public mind has been 
so disturbed that unless these functions are assumed by the Division and 
the Association there will be administrative or legislative action for the 
stricter supervision of banks and trust companies, and the legal enforcement 
of governmental laws or regulations for the protection of depositors and 
clients. Rather than to await such laws or regulations it is far better that 
the Division adopt a satisfactory code and secure its use as far as possible. 
Already your Executive Committee has had to take action with respect to 
suggested legislation providing for the separation of trust departments 
from commercial banks. 

This suggestion was and is a matter of grave concern not only to all 
trust men but to all banking executives whose banks maintain a trust 
department. In April last the anxiety about this suggested legislation 
was so acute that I was requested by representative trust men to go to 
Washington with Mr. Callaway, the head of the Trust Department of the 
Guaranty Trust Co. of New York, and a member of the Executive Com- 
mittee, to ascertain if any legislation separating trust departments from 
banks which were members of the Federal Reserve System was pending in 
any legislative committee, or being considered for enactment. Fortunately, 
we found out that no such legislation was proposed in the then pending 
Glass-Steagall Act, which was subsequently enacted without such provision. 

Still we were informed that there was a definite desire in the minds of 
some Officials to set up a system of purely commercial banks, free not only 
from investment affiliate but also from trust departments, and that legisla- 
tion separating trust departments from banks might be recommended to 
the next Congress. 

The greater part of the spring meeting of your Executive Committee 
was devoted to a discussion of this matter and the proper steps to be taken 
to prevent such dangerous and destructive legislation. The Executive 
Committee authorized me to appoint a Trust Committee on Federal 
Legislation to consider this and any other Federal legislation affecting trust 
institutions. The Executive Council of the American Bankers Association 
went on record as opposing such separation and instructed its Federal 
Legislation Committee to co-operate with the Trust Committee with 
respect to such legislation. 

I appointed on the Federal Legislation Committee the following: 

Merrel P. Callaway, Vice-President of the Guaranty Trust Company of 
New York, Chairman; Gilbert T. Stephenson, Vice-President of the Equit- 
able Trust Co. of Wilmington, Delaware; Evans Woollen, President of the 
Fletcher Trust Co. of Indianapolis, Ind.- A. H. Eller, Vice-President of the 
Wachovia Bank & Trust Co. of Winston-Salem, North Carolina and 
Channing H. Cox, Vice-President of the First National Bank of Boston, 
Massachusetts. 

No one can doubt that banks and trust companies will have to confront 
further critical and fundamentally unnecessary legislation. The introduc- 
tion of such legislation will open the gates for a flood of criticism arising 
out of specific instances of failure to render proper trust service, without 
regard to the satisfactory and excellent service which is uniformly rendered 
by the corporate trustee. It is essential that the specific causes of com- 
plaint from which this criticism arises should be remedied or removed. This 
is a duty to be done by the particular institutions against which complaint or 
criticism is directed and cannot be the subject of Division action. 

The Dfvision, however, can by the preparation of a code and the securing 
of its adoption and use by its members, do much to lessen the evils which 
make for hostile legislation, and cure the disease before the patient is made 
the subject of statutory operation. 

I think with the adoption of a code the Trust Division, through its 
Executive Committee, should co-operate with the Comptroller of the 
Currency, and with the Superintendents of Banks of the various States, 
for the regulation or restriction of the issuance of trust charters. Un- 
fortunately, in small communities where there is not sufficient business 
to sustain a trust department some banks have established trust depart- 
ments whose potential earnings could not pay for the proper personnel, 
sufficient equipment or satisfactory administration. 

It is impossible to get accurate information as to trust departments of 
State banks but the last report of the Comptroller of Currency shows that 
about one-third of the National banks operate trust departments but that 
only those in the large banks with a capital of over $500,000 are now paying. 
This does not necessarily mean that the others will not pay for they may 
have potential business that will bring them future profits, for the trust 
departments of National banks have had a comparatively small period of 
existence as compared to the trust departments of State banks. However, 
for the National banks having less than $200,000 capital the statistics 
show small hope of paying expenses, let alone making a profit. 

The following figures from the Comptroller’s report demonstrate this. 
The average annual earnings of trust departments of National banks with 
a capital of $25,000 were $188 per bank; with capital from $25,000 to $50,000 
were $596 per bank; with capital from $50,000 to $100,000 were $1,100 
per bank (not enough to pay a good stenographer); and with capital from 
$100,000 to $200,000 were $2,153 per bank. 

In the large cities or other centers of population there is sufficient trust 
business to justify the expense of proper personnel and equipment for the 
conduct of satisfactory trust service. 

These are average figures and it is quite possible that in some cases 
the earnings were above the average, especially where the President and 
directors were trust minded and gave the trust department proper super- 
vision and support. Also, small earnings are not always a true indication 
of the business transacted in the trust department. Only too often the 
trust department is required to render free service for the bank, its cus- 
tomers and correspondents. Most trust departments would show better 
earnings if freed from free service and given proper recognition for the 
incidental business that comes from the department. 

A trust department must not be judged from the standpoint of its earn- 
ings but rather from the quality of the service it renders and the satisfaction 
of beneficiaries that results from the faithful and efficient performance of 
its fiduciary functions. 

Even without earnings there is merit in a bank maintaining a satisfactory 
trust department if it can afford to do so. It means the functioning of a 
service for which there is an increasing demand, the tying to the bank 
through the fiduciary relations customers whom it is desirable to retain, 
and bringing to the bank new customers attracted by the efficiency and 
faithfulness of the trust department. 

There are these and other incidental benefits that make it reasonable for 
smaller banks to maintain trust departments if these departments only 
pay expenses from the fees received from the trust business, for no bank 
can make any money out of its trust department except from the compensa- 
tion paid for services rendered. 

It is obvious from the figures mentioned that many banks are main- 
taining trust departments that do not and cannot pay, and must do so only 
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for the purpose of providing a desired service, creating closer contacts with 


its customers and attracting new business. It is equally obvious that a 
trust company as a separate and distinct legal entity with no banking af- 
filiation, or even with some bank affiliation, could not exist on the meager 
earnings of trust departments of banks of less than $500,000 capital. 

The adoption of a code will provide for a quality of trust service that 
cannot be maintained unless there are sufficient earnings to meet the ex- 
penses, or unless the bank is willing to make up the deifcit out of con- 
sideration for its customers, and to maintain necessary or beneficial con- 
tacts by rendering such services at a loss. 

I think that the officials authorized to grant a trust charter should, 
before granting such a charter, first determine if trust service consistent 
with the code can be rendered through proper personnel and equipment 
and executive supervision, and if the bank is willing to assume the cost of 
such service irrespective of the earnings from the trust department. This 
may seem to some visionary at this time and to others as the assumption 
of an unnecessary or undesirable function. However, I believe that merely 
through correspondence and considerable co-operation it can be obtained. 
In any event, the position of the Division would be better if the principles 
of trust service and the proper requirements for a trust department were 
called to the attention of the Federal and State officials. 

Besides the attention given by your Executive Committee to the prepara- 
tion of the Statement of Principles, and its consideration of Federal Legisla- 
tion, the Committee and the Executive officers have been engaged with a 
number of routine activities to which I call your attention. 

The broad and vital problems which have confronted the Division during 
the past year have lessened the emphasis upon its ordinary activities. But 
these have gone on. The Annual Mid-Winter Trust Conference held in 
New York in February attracted an attendence of about 500 representative 
trust men from all over the country despite the extremely unsettled 
conditions obtaining at that time. Close to 1,000 attended the 22d Annual 
Banquet held in connection with the Mid-Winter Trust Conference. The 
Eighth Mid-Continent Trust Conference in Milwaukee, while not as largely 
attended as in past years, produced one of the most valuable constructive 
programs of any of the Division conference. 

A change in the method of reporting its conferences was made this year 
by the Division. Instead of four separate proceedings for the respective 
conferences, the Division published in March, a Year Book containing the 
proceedings of the Mid-Winter Trust Conferences of February 1933 and 
the three regional trust conferences in one compact volume. 

Despite the unusual pressure of their own affairs, the Committees of the 
Division have been busy carrying on their work in behalf of the Trust 
business. Your Committee on Costs and Charges has in preparation further 
studies in connection with its Guide to Trust Fees which probably will be 
available in February. Your Committee on Co-operation with the Bar is 
continuing its excellent work in that field. As an indication of the improve- 
ment in the relations of trust companies and attorneys may I quote from 
a statement in Trust Companies magazine of June, by John G. Jackson, 
Chairman of the Committee on Unauthorized Practice of the law, of the 
American Bar Association, in which he said that the day of recrimination 
and litigation between attorneys and trust institutions is definitely passing. 

While much has been accomplished with respect to the American Bar 
Association by reason of the cordial relations established by Robertson 
Griswold, Chairman of the Trust Division Committee on Relations with 
the Bar, with Mr. Jackson, there still remain local difficulties which must 
receive attention. During the year satisfactory working agreements have 
been effected in some localities between the trust companies and the Bar, 
particularly in Boston. These agreements will serve as a basis for the 
establishment of harmonious relations with other communities. 

Especial commendation must be accorded the Committee on Trust 
Education, which was appointed to co-operate with a similar Committee 
of the American Institute of Banking in the preparation of a text book for 
trust education. I had hoped to announce to you the completion of this 
work but the Committee before publishing the text desired to try it out 
practically before the Philadelphia Chapter of the American Institute of 
Banking. The first volume of about 600 pages has been put to this test 
and has been satisfactorily received. The material for the second volume 
now in preparation will be put to the same test this fall by the Philadelphia 
Chapter. 

While the Committee still has a great deal of hard work ahead of it the 
books are rapidly taking shape and when completed will serve not only 
the useful purpose of educating future trust officers and employees but also 
in furnishing the general personnel of the bank an understandable book 
which will give them a clear picture of trust service. 

I know it has been a very happy year and I hope it has been a useful year, 
and I feel greatly gratified and I want to give you assurance that what 
has been done will be passed on to the capable hands of the next administra- 
tion. 


Report of Committee on Nominations—Election of 
Officers. 


Gilbert T. Stephenson presented as follows, the Report of the Nominating 
Committee: 

Your Committee has to report its unanimous recommendations for 
nominations at the annual election of the Trust Division as follows: 

For President: H. O. Edmonds, Vice-President, Northern Trust Com- 
pany-Bank, Chicago. 

For Vice-President: Leon M. Little, Vice-President, New England Trust 
Co., Boston. ‘ 

For member of the Executive Committee for the term expiring 1935 
Lewis E. Pierson, Chairman of the Board, Irving Trust Co., New York 

For members of the Executive Committee for the term expiring 1936 
Robertson Griswold, Vice-President, Maryland Trust Co., Baltimore, Md. 
C. Sumner James, Executive Vice-President, Citizens National Trust & 
Savings Bank, Los Angeles, Cal.; Leslie G. McDouall, Associate Trust 
Officer, Fidelity Union Trust Co., Newark, N. J.; Gwilym A. Price, Vice- 
President, Peoples-Pittsburgh Trust Co., Pittsburgh, Pa.; A. Holt Roude- 
bush. Vice-President, Mississippi Valley Trust Co., St. Louis, Mo. 

Respectfully submitted, 
Gilbert T. Stephenson, Chairman. 
Arthur H. Evans. 


(The nominees were duly elected.] Blain B. Coles. 


Remarks of Francis H. Sisson, President of American 
Bankers Association Before Trust Division— 


Segregation of Trust Activities from Other Forms 
of Banking. 


President Sims: I note that the President of our Association is in the 
audience and I would like very much if Mr. Sisson would come forward 
and give us a few remarks. 

Mr. Sisson: Mr. Chairman and Gentlemen of the Trust Division: There 
is just one message I want to leave with you, a very distinct one to-day 
because, you know, that there is a strong movement on to segregate trust 
activities from other forms of banking. I have the feeling of that orator in 
the Continental Congress during the revolutionary days when he harrangued 
his people for unity with the statement, ‘If we don’t hang together we 
will be hanged separately.’” We don’t want to be hanged separately in 
this or any other banking situation. 

I hope that you will join with the other elements in the American Bankers 
Association to fight this hostile legislation and to bring all the influence that 
you can command, which is large, to maintain the integrity of banking as 
it is now organized, and the trust business, the fiduciary business of the 
country as an essential part of the banking business. 

We will have to face the problem repeatedly at Washington in the next 
few years and we need united front to combat it successfully. 

The record that the Trust Departments of the banks and the trust com- 
panies have made during this period of depression is one of which we can 
all be thoroughly proud, and I can’t figure out how there can be any legiti- 
mate agitation for a change in the method of operation which has produced 
such splendid results, not only for the banks and the trust companies them- 
selves but for their customers, for their clients and for those who have 
entrusted their interests to them. 

So my final appeal to you is to hang together, present a united front and 
let the legislative and political world know that we are proud of what we 
have done, that we hope to be able to maintain our solidity and that the 
integrity of action and organization which has meant so much in the past 
in the fiduciary service of the country will be maintained at all odds so far 
as we are concerned, and that your co-operation may be counted upon as 
we face these problems of legislation which we have to face all too soon at 
Washington and in the various States. 

There is nothing, it seems to me, to warrant the segregation of activities 
from any point of view, but I am very sure that with the coming of the new 
deal and with the new theories of social responsibility and of highly dif- 
ferentiated action in the various fields of finance, that we have seriously 
to face this problem and that you men must adjust yourselves to it and be 
prepared for sincere and cordial and perhaps, I might even say, violent 
co-operation to protect the interests that have been entrusted to you, hoping 
that we can with such united front prevail in the interests not of the banks 
and the trust companies themselves but of America as a whole that is 
dependent upon its fiduciary institutions for such a large part of its invested 
capital and its protection. The interests that are entrusted to us are so 


much greater than our own interests in the case that we may well call upon 
them to co-operate with us in what we hope will be a sincere and effective 
effort to preserve the integrity of banking as it is now organized. 
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The Significance of the Savings Banks Trust Company to the Savings 


Business in New York State 
By Outver W. Roosevet, First Vice-President Dry Dock Savings Institution, New York City. 


The events of the past year have produced many new ideas 
and many innovations. The organization of the Savings 
Banks Trust Company owned by the 137 Mutual Savings 
Banks of the State of New York is an innovation, but it is 
not in its essence a new idea. It is the outgrowth of years 
of thought and study. It will serve all of the savings banks 
in the State and through them it will benefit 5,700,000 sav- 
ings accounts, aggregating over five billion dollars, or more 
than one-eighth of all the commercial and savings deposits 
in the country. 

The seed of the idea was planted at the annual convention 
of our State Association in 1925. A year ago last January, 
at a similar meeting, a plan for a central fund designed to 
provide liquidity for any of our savings banks confronted by 
an emergency was approved in principle. But the specific 
plan which was developed in the ensuing six or eight months 
had two fundamental weaknesses. It required intricate 
legislation and it was basically inelastic because it afforded 
no access to Federal Reserve funds nor to Governmental 
agencies in the event of a serious crisis. 

A Committee was accordingly appointed last May to draw 
up a plan which would expand the central fund idea in order 
to include access to these outside sources of credit on a co- 
operative basis. The Committee concluded that a Trust 
Company and a Mortgage Company would fill all of the re- 
quirements in a simple and direct way. The Trust Company, 
known as the Savings Banks Trust Company was accord- 
ingly organized. Our subscriptions to its capital stock and 
our deposits with it constitute the central fund. Its ar- 
rangements with the Federal Reserve Bank give us redis- 
count privileges and even access to emergency currency. 
Furthermore, a subscription by the Reconstruction Finance 
Corporation to its capital funds furnishes additional re. 
sources, 

But a Trust Company doing a deposit business must re- 
main liquid and cannot properly make loans on slow assets 
unless provision is made in advance for the disposal or re- 
financing of these assets on a long term basis. Hence, it 
was deemed advisable to organize a company, incorporated 
under the name of Institutional Securities Corporation but 
known to us as the Mortgage Company. The Mortgage Com- 
pany has arranged to borrow from the Reconstruction 
Finance Corporation on a long term basis in order to finance 
the purchase from savings banks of mortgages during this 
period in which there is no actual mortgage market. 

So the original conception is being carried out on a broad- 
er scale. The co-operation and mutual aid which has always 





been an outstanding characteristic of that closely knit group 
of savings banks in our State will, accordingly, become even 
more effective. 

In order to clarify the reasons for the formation of the 
Savings Banks Trust Company and the Mortgage Company 
both of which came into actual being at the first stock- 
holders meetings held one month ago yesterday, it may be 
well to consider the character of the institutions which they 
will serve, as well as some of the events which led up to 
their formation. 

Mutual savings banks are not conspicuous institutions. 
They do not often appear in the headlines of our daily press. 
They attract comparatively little attention even on the finan- 
cial pages of our newspapers. In many States they do not 
even exist. But mutual savings banks are better understood 
to-day than ever before by other bankers and by the public. 
This is as it should be for they aggregate throughout the 
country 13,300,000 accounts and ten billions of dollars com- 
posed primarily of hard earned savings. So they hold a 
quarter of the bank balances in the country and their record, 
including the past four years, is distinctly to their credit. 
Their economic significance is of the greatest importance 
for their deposits mean some degree of financial indepen- 
dence to millions of our fellow citizens. 

New York State took hold of the mutual savings bank idea 
several generations ago and made it a vital influence in 
our daily lives. The conception of a mutual savings bank 
in which all earnings accrue to the benefit of the depositors 
is sound and all savings banks in our State must be mutual 
institutions. The principles upon which they operate have 
been developed over a long period of time. The justifica- 
tion for the public confidence in them may well be illustrated 
by the fact that 88% of the savings bank deposits in New 
York State to-day are in banks organized before the panic 
of 1873. In other words, about one-ninth of all the deposits 
in all the banks in this country are held by savings banks in 
our State which have survived the panics of 1873, 1893, 1907 
and 1920, not to mention the depression of the past four 
years. 

For thirty years or more the Savings Banks Association 
of the State of New York has been a constantly increasing 
influence in the development of our business and of our 
practices. Our problems are common problems. We have 


no secrets from one another and we know, each and every 
one of us, that what is good or bad for a neighboring in- 
stitution has a good or bad effect on ourselves. The State 
is divided into five groups and each group meets once a 
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month. We know one another intimately. All groups meet 
together two or three times a year. This year we have met 
three times and still have our annual convention ahead of us. 
No banking institution has ever been completely immune to 
anxious moments, and when such situations arise, our in- 
timate contacts facilitate mutual aid and the lending of 
money to one another, but we have never had any properly 
organized procedure for the mutual pooling of such loans. 

That is why we have for years felt the need for a central 
and mobile fund so organized that it could be made avail- 
able at any time to meet unwarranted heavy withdrawals in 
this quarter or in that. Therein lies the basic reason for 
organizing our own trust company in which we could place 
deposits, practically all of which will be kept in cash, and 
in paper rediscountable with the Federal Reserve Bank. 

When a savings bank in our State has required large 
amounts of cash at short notice the commercial banks have 
acted quickly and have carried their full share of the burden. 
But we have learned during the past year that situations can 
arise in which it may be necessary to have access to emer- 
gency currency, and it is obvious that no commercial bank 
would be justified at such times in denuding itself of all its 
rediscountable assets in order to make loans on normally 
non-rediscountable paper to a single class of depositors. 
Here again, our own trust company will afford the proper 
vehicle for overcoming the difficulty. It will have its own 
access to emergency currency. 

The logic of this is clear to our commercial banks. They 
are not disturbed by the fact that we all expect to carry a 
portion of our deposits in our trust company, thereby in a 
measure reducing our balances with them. They realize 
that greater stability will be given to our whole structure. 
They know that the five billion dollars in our banks is a 
truly gigantic factor in the nation’s finances. They know 
that we our proud of our history, but they also know that 
we have not been lulled into complacency by our record of the 
past. They realize that we are working out our own problems. 

We suffered heavy withdrawals during the period when 
one State banking holiday after another led up to the Na- 
tional holiday. After the holiday the Superintendent of 
Banks, Mr. Broderick—and I doubt if any State can boast 
of any abler Superintendent—imposed restrictions on with- 
drawals. We continued to accept deposits but could not pay 
out more than $250 a week to any one depositor, except in 
emergency cases. We were allowed sufficient latitude under 
the heading of emergencies so that no real hardship was 
caused to any bona fide savers. Unfortunate though the 
term “restrictions” may sound, the peculiar form of restric- 
tions under which we have been operating will probably 
prove to have been a blessing. They will have served to 
drive out of our banks business money which shrewd persons 
contrive to deposit with us in spite of efforts to keep it out. 
We are constantly discussing plans for still further con- 
fining our deposits to real savings because of the indisput- 
ably greater stability which this will lend to the deposits in 
our institutions. The average real saver may be relied on. 
He has confidence in us and we have confidence in him. 

The question of stability of deposits can hardly be men- 
tioned in the presence of bankers without bringing to mind 
that highly contentious experiment incorporated in our 
latest National Banking Act. Along with other bankers, we 
disapprove of it in principle. Yet, it is conceivable that its 
adoption by other institutions, whether forced or voluntary, 
might oblige us to participate. We are convinced, however, 
that even if it should surprise us and prove successful, it 
would be detrimental and unfair to our particular group of 
depositors. Admittedly, all banks in the country are in a 
measure interdependent. Sore spots in any one area react 
on other areas. However, the very use of the word insurance 
implies premiums based on actuarial studies. We consider 
it to be obvious that the risks in different parts of the 
country are not the same and even that different types of 


banks in similar sections of the country embody funda- 
mentally different problems. We, therefore, cannot see the 
fairness of a flat charge against our depositors out of all 
proportion with their share of the risks, not to mention the 
additional indeterminate liability. 

A reconsideration of all the problems and principals in- 
volved in this portion of the Banking Bill is essential. It 
should be the first undertaking of the next session of Con- 
gress. 

The resumption of normal operations by our group is be- 
ing synchronized with the effective organization of the mort- 
gage company as well as of the trust company. 

While it is quite conceivable that the mortgage company 
may have permanent value it was in fact, organized to meet 
a special situation. It was designed to take the place, for 
the time being at least, of the free mortgage market which 
served in the past as a primary factor in providing cash as 
well as in re-adjusting investment ratios of savings banks. 

Our banks have always held a high percentage of mortgage 
investments. The law allows us to invest up to 70% of our 
assets in mortgages and the average for the State has run 
close to 60% although it is now a little over this figure. The 
amount we can lend is limited to 60% of the appraised value 
of improved property and we have generally been able to 
get the best type of mortgage loans partly because of the 
nominal cost of refinancing a loan with a savings bank. The 
majority of our loans were made not at peak valuations and 
many of them do not represent even 50% of present day 
values. It is, of course, true that real estate in New York 
State has suffered severely during the past few years, yet 
savings bank mortgages have held up remarkably well. 

Mortgage maturities and amortization of principal used 
to provide a revolving fund available for payments to de- 
positors or for re-investment. To-day it is not possible to 
raise money in this way as rapidly as may from time to time 
be necessary. Hence, the creation of the mortgage company 
with a paid-in capital of $10,000,000 which will buy mort- 
gages from savings banks, borrowing for five years or more 
from the Reconstruction Finance Corporation up to about 
ten times its capital. 

Our trust company will have available $110,000,000 of 
capital and surplus, $50,000,000 of which has been sub- 
scribed by the Reconstruction Finance Corporation. We 
have made tentative arrangements with the Federal Reserve 
Bank for non-member rediscount privileges aggregating 
$100,000,000. So the mortgage company and the trust com- 
pany will furnish us with additional cash resources of a 
quarter of a billion dollars available for any emergency. 

The practical operation of both companies will be quite 
normal, except perhaps for the fact that their only customers 
will be the mutual savings banks. The trust company will, 
as already stated, keep its entire deposit liabilities liquid 
in order to be able to meet drafts or make temporary and 
well secured loans to savings banks. We expect it from time 
to time to make loans on mortgages, but as this collateral 
is not marketable the margins will be unusually large and 
the trust company will require the borrowing bank to apply 
to the mortgage company for the sale of a sufficient volume 
of mortgages to provide cash for the repayment of the loan. 
Only the finest grade of mortgages will be bought by the 
mortgage company and the mortgage company together with 
the Reconstruction Finance Corporation will be given ample 
time to appraise each property and each loan in great detail. 
In the event that mortgages are offered on which the Re- 
construction Finance Corporation could not properly lend 
a high percentage of the face value, then the savings bank 
selling the mortgage will get back in cash the loan value 
placed on it, by the Reconstruction Finance Corporation 
plus a junior participating certificate in that particular 
mortgage representing the difference between the loan value 
and the face value. So the stockholders in both companies 


will be amply protected against losses. 
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They will have further protection, however, for we hope 
to have as President of our trust company and as godfather 
of the mortgage company, one who is well known to you. 
He will take the place of Mr. Andrew Mills Jr., President 
of the Dry Dock Savings Bank who is‘serving only tem- 
porarily as President of the trust company. We trust that 
he will come with us as there is no man more pre-eminently 
fitted for the position. 

He knows every savings bank in the State. He has fol- 
lowed their problems for years, and I only wish that I could 
announce his name at this time. He will be assisted by an- 
other person who has a most detailed and intimate knowl- 
edge of our situation. I refer to Mr. August Ihlfeld Jr.. 
whom we have taken from our State Banking Department 
greatly to their regret because he had made himself so use- 
ful there as Deputy Superintendent. 

As President of our mortgage company we have chosen 
Mr. Stewart Hathaway for many years a private banker, 
and more recently the New York Agent of the Reconstruc- 
tion Finance Corporation. In that capacity he had charge 
of many millions of dollars of loans on mortgages. Finally 
the Boards of Directors of the two companies comprise a 
group of the ablest savings bankers in the State. 

So our several millions of depositors may be assured that 
the two instrumentalities which have been created for their 
benefit will achieve their objectives under the ablest of 
guidance. We confidently expect both institutions to be 
profitable in themselves as well as beneficial in many ways 
which cannot be expressed in dollars and cents. 

We believe the plans for the two companies to be sound. 
Within thirty days from the date when a Committee sub- 
mitted these proposals to a special meeting of our Associa- 
tion, every one of the 137 Boards of Trustees of the mutual 
savings banks in our State had voluntarily passed resolu- 
tions approving the plan and authorizing the participation 
in it of their respective banks. 

United action of this kind, taken by disinterested men 
who serve as Trustees for public funds without remunera- 
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tion, assures its successful operation. The depositors in our 
savings banks and in fact the whole financial structure of 
the country owe a debt of gratitude not only to these men 
for their fine co-operation in a common cause, but also to 
the representatives of the Administration in Washington, 
to the Federal Reserve Bank officials in New York and in 
Washington, to the Banking Department of the State of 
New York, and to the Banking Board of our State whose 
emergency powers took the place of certain enabling legisla- 
tion which was necessary. Each of these groups co-operated 
to the fullest extent and each had a vitally important role 
to fill. 

I think it will be clear to all that the business transacted 
by the two companies will be entirely clean-cut and normal. 
The trust company will undoubtedly be one of the most 
liquid banking institutions in the country, while the mort- 
gage company will hold nothing but the finest of mortgages. 
neither company can nor will guarantee the assets of any of 
its customer banks. The two together, however, offer 
greater assurance than we have ever had in the past, either 
in good times or in bad, that the savings banks of our State 
can convert assets into cash whenever they may desire to 
do so. Thus, the depositors in our savings banks will have 
further assurance of the integrity and liquidity of their de- 
posits. 

The incentive to save will probably be stronger than ever 
as prosperity returns. The mutual savings banks in our 
state will prove an even better haven for savings than ever 
before and the Savings Banks Trust Company may con- 
fidently be expected to play an important role in our further 
development. 

We believe that it is the function of the mutual savings 
banks to offer to every family in the communities which we 
serve, the right sort of opportunity for building up a back 
log of financial independence. We have endeavored to do 
so in the past, we are endeavoring to do so to-day and there 
is no doubt in our minds as to the response we shall receive 
from our depositors both present and future. 


Do Savings Hamper Prosperity ? 


By Simon Newcoms WuHrtnNey, The Chase National Bank, New York City. 


If a theory is widely held that the business depression 
which has brought such suffering during the last four years 
was caused by too much saving, then this is surely a matter 
in which savings banks are interested. Are they doing the 
wrong kind of business? Are they social parasites? Should 
they perhaps be transformed into agencies to assist people 
in spending their money? If it be true that over-saving 
caused the depression, then this audience has much to ac- 
count for. 

Since this is an economic theory, it is something which I, 
as an economist, have studied, and on which I might claim 
the right to an opinion. I would hardly dare stand up here 
and tell you what interest to pay your depositors or what 
to do with their money. But, when the cause of the depres- 
sion is being discussed, I feel less like a fish out of water. 
It is muddy water, to be sure. The notion that too much 
saving caused our trouble is so contrary to everything we 
have been taught about the virtues of thrift, that it is either 
an amazing paradox or a mistake. 

This is no mere academic theory. True, occasional writers 
on economics have championed it, ever since the time of 
Karl Marx. . But in the year 1933 it has suddenly blossomed 
out as the official theory on which the United States Gov- 
ernment is basing its operations. Before 1933 business men 


and bankers might not have cared so much what the Govern- 
ment was thinking; but since the last session of Congress 
this attitude is passe. To-day the theory of the Government 
is necessarily, whether we like it or not, the theory on which 
The Administration 


the whole country must do business. 





believes in, and is enforcing, the principle that to increase 
purchasing power is the way out of the depression, and it is 
ordering wages to be’ raised, with the primary object of 
putting money in the hands of those who will not lay it 
aside, but rather spend it. This is an extraordinary situa- 
tion. The American Bankers Association, more than half 
of the income of whose members is derived from the employ- 
ment of time deposits, has endorsed a code whose ultimate 
aim is to prevent money from being saved and invested. 

If it were necessary, to make sure of my ground, I could 
quote leading spokesmen of the Government in support of 
the over-saving theory. Many of the framers and administra- 
tors of the industrial program now in operation have pre- 
sented it clearly and vigorously. But I think no extended 
citations are required; the program speaks for itself. One 
cannot doubt that this is the official theory of the depres- 
sion. I will quote just one important figure in the Govern- 
ment, who has expressed the argument concisely in the fol- 
lowing words: 


In my opinion the depression arose in large part from the failure to 
co-ordinate production and consumption. During the years 1922-29 
corporate earnings rose very much faster than wage rates. This led to 
an overexpansion in productive equipment, particularly machinery and 
plant facilities. The great mass of consumers did not receive enough 
pay to take the goods off the market. 


Notice that deposits in savings banks are not specifically 
condemned, but only too much investment. Yet surely the 
money of a savings bank, like the surplus of a corporation, 
goes toward expanding our capital equipment—at least, if 
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that heading includes railways, public utilities, and office 
buildings. 


Now this theory, being officiai, deserves a more extended 


exposition and analysis. The argument begins with the in- 
equality of income which prevails in modern society. Wage 
earners and others who receive only moderate pay are 
forced by necessity to spend most or all of their receipts on 
current living expenses. The wealthy classes, on the other 
hand, are unable, however extravagant their tastes, to spend 
their entire incomes. No man can eat six meals a day, and, 
after a man owns two or three country houses, new houses 
begin to pall—at least, so Limagine. Thus the wealthy can- 
not help saving huge sums of money every year. These sums 
are not hoarded—and it is right here, according to the 
hypothesis we are considering, that the trouble arises. If 
hoarded, the money would do no harm. If wasted, by being 
loaned to governments and blown up in the form of bombs, 
it would do no economic harm, so we are told—not even if 
the bombs ploughed up wheat fields or killed pigs, for then, 
presumably, “over-production” would be prevented. Un- 
fortunately, it appears, most of the money is invested, and 
it is invested, either directly or through the medium of finan- 
cial institutions, in productive industry. In other words, 
factories, machinery, and transportation equipment are 
built. While this investment and construction are in progress, 
there is a time of great prosperity. But ultimately the new 
plants are ready to come into operation; and then a flood of 
goods threatens to come on the market. There is no new or 
additional purchasing power to buy the goods. They are left 
unsold or sold at lower prices—profits disappear—and we 
have a business depression. 

Such is the over-saving theory—which may equally well 
be called an over-investment, an under-consumption, or an 
over-production theory. It certainly contains an element of 
truth. The over-expansion of industrial plant is a marked 
feature of business booms, and this over-expansiodn seems 
to be followed almost inevitably by collapse. Between 1922 
and 1929 a boom did occur in construction, and this did ¢on- 
tribute greatly to the disaster. But we meet the first flaw 
in the argument in its assumption that this boom was 
financed entirely out of savings. To a large extent it was 
financed by savings; but to another large extent it was 
financed by quite a different thing—by credit, which drew 
in advance on expected future saving. This was seen at the 
time by the economist of my own bank, B. M. Anderson Jr., 
and he stressed this vital distinction, and the important role 
that bank credit was playing, in the current Chase Economic 
Bulletins. Two of these, which appeared in 1926 and 1928, 
have revealing titles: “Bank Money and the Capital Sup- 
ply,” and “Bank Expansion Versus Savings.” If a corpora- 
tion turned its earned surplus into new plant, that was sav- 
ings; but if it floated a stock or bond issue, then it was not, 
unless the buyers of the issue had previously saved the 
money. That they had not always done so is evidenced by 
the gigantic increase during those years in brokers’ loans, 
in other bank loans against securities, and in bank invest- 
ments in bonds. When a stock issue went into the hands of 
margin buyers, it would be far-fetched to claim that the 
resulting corporate expansion was made possible by over- 
saving. “Over-credit” would be a better explanation, and 
for this the savings banks, at least, were not to blame. To 
ask what was to blame would take me too far afield; but it 
would seem that when war, war debts, and tariffs caused 
an abnormal supply of gold to pile up in a country, and 
when an easy money policy is followed, bank credit is bound 
is expand. 

So we admit the first truth in the theory—there was too 
much investment—but we find its first flaw—the over- 
investment was due uot so much to savings as to credit. This 
leads us to a second weakness in the argument. Is it not 
true that this has been the worst of all depressions? That 
means, I suppose, that saving during the 1920’s was the 


biggest ever, and spending the smallest ever? Does this 
square with the facts? Actually, spending, like the stock 
market, went to new highs; there was no apparent “under- 
consumption.” And what about wages? If the official 
hypothesis is correct, then wages must have been exceed- 
ingly low before 1929. They were low, when compared to 
what is needed to live in comfort, but high when compared 
to all previous figures. In fact, the belief was widespread 
that it was our high wages which caused our prosperity. The 
data of the National Bureau of Economic Research indicate 
that income of wage earners rose from 36144% of the Na- 
tional income between 1909 and 1914 to 39% between 1922 
and 1927. I am afraid the official theory would be hard put 
to it to explain the actual figures. Just to mention another 
group of figures—our long-term debts, as estimated by the 
Twentieth Century Fund, increased from 75 to 136 billion 
dollars between 1921 and 1929, and commercial bank de- 
posits rose from 29 to 47 billion. A true explanation of the 
depression must somehow link up large spending, huge in- 
vestment, and colossal borrowing. 

No one can deny that higher incomes for the masses of the 
people are a crying need of America and the world. But 
why do our theorists demand high wages? Primarily be- 
cause it is hoped that they will be spent rather than saved. 
To my mind, much as higher wages are to be desired, we 
should look forward to this decrease of saving with appre- 
hension rather than hope. Under proper credit conditions 
the excess of investment over saving can, perhaps, be elimi- 
nated. What, then, if some of our actual savings are 
eliminated too? This will simply mean a decrease in the 
capital equipment of the country, and therefore a smaller 
national product. Probably we can endure this if it results 
in a very great lessening of our booms and depressions. But 
will it? I don’t know for certain, but I fear that it will not. 
Instability arises rather from changing rates of saving than 
from saving as such. I am afraid the net result might be 
that business cycles would continue, but would rest on a 
lower level of National income. So the remedy proposed does 
not look so attractive as at first sight. Greater consumption 
by those who have been in need is much to be desired, but 
the same cannot be said for the decline in saving which is 
asked for along with it. 

Now it may be that the remedy which is urged conceals 
another flaw. If wages are arbitrarily raised by official 
command, there is some danger that the ultimate result will 
be increased unemployment. Economists have long sup- 
posed that wage rates depend primarily on what employers 
can afford to pay. This, in turn, is limited by the selling 
price of the product. If an employer is to pay higher wages, 
he will probably have to charge more for what he sells. But 
if the consumer—and not only workers but others are con- 
sumers—cannot pay the added charge, then the employer 
has no alternative but to stop producing. Right now we are 
having a most interesting experiment. Employers are actu- 
ally pledging themselves to pay more for their labor than 
it can be worth to them under current conditions, because 
they hope for a better future. If this experiment succeeds 
permanently, and not merely during the time necessary to 
solve industry’s present inventory problem, it will modify 
some of the economists’ views on wages. But I am still 
apprehensive lest stabilizing wage levels may ultimately 
have the same effect in this country that it had in England. 
Over there, during the 1920's, there were always at least a 
million unemployed, most of whom could have been re- 
absorbed in industry had the trade unions been willing to 
permit a. lower scale of pay. Then the employers would 
have been able to compete again in the world market. I am 
not saying that English labor lost. Some received high 
wages, some received unemployment benefits; but industry 
stagnated. Possibly a more far-sighted plan would be, not 


to order wages up, but to make the low-paid worker able to 
earn and be worth higher wages—through technical and vo- 
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cational training, and through increasing his mobility, to en- 
able him to move to the best job that opens, whenever it opens. 

Let us analyze the official theory a little further, to see 
whether we might not be able to keep the benefits of saving, 
and yet avoid over-investment. The social value of saving 
is in its use, and so we would not want to cut the Gordian 
knot here, by preventing investment. I say Gordian knot, 
because the whole theory contains four or five logical points, 
all tied together. In the first place, we have inequality of 
income, which results logically in saving by the wealthy. 
It is right here that the Government proposes to cut the 
knot. Then we have savings turning into investment; but 
few if any would advocate hoarding. Next we have the new 
capital operating to increase the output of goods, and thus 
forcing prices down. The average manufacturer says: let 
us cut the knot here; let us hold up prices; then there will 
be no depression. This is another mistake. When this flood 
of goods comes out, it must either be sold at cut prices, or it 
will not be sold at all; and all too often prices have been held 
up, and sales volume allowed to decline. The next and last 
link in the chain is that which binds falling prices to falling 
profits. It is this link which I would cut. I would agree 
with the manufacturer that depressions—in so far as they 
are caused by over-investment, and they are only partially 
so caused—would be avoided if profits could be kept up. 
But it seems to me that the only defensible position is to try 
to combine falling prices with profits that do not fall—or, 
rather, do not fall faster than prices do. The secret becomes 
clear at once. We must try to make costs fall when prices 
fall. The trouble to-day is often that costs are fixed, where- 
as selling prices decline easily. Long-term interest rates are 
fixed, so long as bond issues are outstanding; leases cannot 
be changed for months, or even years, wages and taxes re- 
sist reduction; and freight, telephone and power rates are 
maintained by Government control. Is not the obvious 
remedy to introduce something of the same flexibility into 
these items of cost that already exists in wholesale prices? 


I do not mean that contracts should be broken; but some- 
thing can be done to minimize fixed charges at the start. 
Even long-term contracts might well stipulate for a little 
of that adjustability in rent or interest which short-term 
debts now provide. 

For new saving to take place without friction, we would 
need perfect flexibility in all prices. This ideal situation 
is clearly unattainable; but we should approach it wherever 
possible. Not that we desire such rapid changes in the price 
level as have afflicted us in the last twenty years. Only 
a gentle price decline should result from capital accumula- 
tion and technical progress, and this gentle decline should 
help, not hurt. It is through lower prices that saving and 
technical improvement benefit the consumer, and thus raise 
the standard of living as directly as does the lifting of wages. 
True, they raise it for all. The rich man can afford two 
yachts, while the poor man is affording two square meals 
a day. Since I own no yachts, I may resent this; but it is 
hard to prevent. Not only thrift, but differences in ability, 
training and luck as well, make for inequality of income. 

The whole problem is too complex for any ideal solution 
to be possible. But it seems to me that in attempting to 
solve it we should be certain that we are starting in the right 
direction. The right direction is surely the one which will 
not encourage wastefulness, but rather encourage thrift; 
and which, when the investment of capital does actually 
result in the production of more goods, will not encourage 
the producers to combine so as to limit output, but will 
rather encourage them to sell all that they can produce at 
a price which the consumer will be able to pay. 

Did saving cause the depression? Perhaps in part—that 
is, many of the investments of the ’twenties turned out 
badly, and thus contributed to the crash; and some of these 
bad investments were made out of savings. But, however 
wrongly some savings may have been invested, saving itself 
has too ‘precious a function in society to justify placing it 
under the ban. 


Maintaining Public Confidence in the Savings Dollar 


By Orrin C. Lester, Vice-President, The Bowery Savings Bank, New York City. 


Your Committee has asked me to address myself to the 
subject “Maintaining Public Confidence in the Savings 
Dollar.” It is important in the discussion of my subject 
that we agree in the beginning as to what, speaking broadly, 
we mean by the savings dollar. Perhaps we can accept as 
a very simple premise that the savings dollar is designed to 
serve a different function from the various other dollars 
that are found in common circulation. It is a dollar to be 
distinguished from and applied to a different use than the 
commerciel dollar, the speculative dollar, the hoarded dollar, 
or from the extravagant or indifferent dollar; and even 
from the temporary dollar, because a logical interpretation 
of the function of the savings dollar must imply an element 
of permanency of use. 

The savings dollar seems to me to be a more human sort 
of thing than other forms of dollars. It is significant of 
those precious qualities of human emotions and desires 
which make men yearn for security against current financial 
distress and dependency upon others in old age. It is the 
dollar that has inspired frugality and thrift down through 
the ages, and urged men to provide reserves for their 
permanent obligations. It is the dollar that makes possible 
all the permanent improvements of individual and family 
life. 

In short, a savings dollar should be recognized as a dollar 
which by thrift and prudence, by careful planning and ra- 
tional economy has been set aside out of current earnings 
and entrusted to the custody of a savings institution to be 
invested under a conservative, non-speculative policy in 
securities that will produce a fair but certain return in divi- 


dends, and without the risk or the anxiety of impairment of 
principal. 

I regard the savings dollar as the most effective instru- 
ment that civilization has conceived for the practical ad- 
vancement of human progress. It is as important and 
as necessary to the future happiness of men as food, 
shelter, and clothing are necessary to their current comforts. 
The savings dollar is one that deserves a high quality of 
human interest in its administration. While the administra- 
tion of savings is a business, yet it is more than an ordinary 
business. It is a business that represents the greatest 
responsibility of trusteeship, and therefore it should be as 
free as is humanly possible to make it from the chances 
that ordinary business entails. It should command the 
most approved policies of business management at the 
hands of executives who regard public service as the 
highest form of human attainment. 

It is my personal opinion that savings dollars in any type 
of institution, under whatever sort of charter it may operate, 
should be administered on the mutual principle. That may 
be a prejudiced point of view because of my association with 
a mutual institution. But I have been firmly of the opinion 
that, for the benefit of the owner of the savings dollar, for 
the prestige of the institution that administers it, and for 
the general good of the community, this dollar should be so 
conceived and so treated as to provide the fullest economic 
advantages currently to the owners, and that the profits 
should accumulate for the collective benefit. I have never 
been able to understand why the mutual bank has not 
spread to a larger area of this country. It represents a 
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principle in banking and a service to the community which 
somehow should be accessible to every citizen. 


The Savings Dollar Has Not Been Altogether Free 
of Troubles. 


The savings dollar, like most instruments of economic and 
social advancement, has had a history of ups and downs. It 
has sometimes gotten into the hands of charlatans who have 
exploited innocent people and robbed them of their life sav- 
ings. It has aroused speculative instincts in the minds of 
men and led them to invest their own savings dollars in un- 
sound entreprises. We have had institutions that have 
proved themselves unworthy of public support in any such 
sacred business as the custody of savings. 

This savings dollar has been put through the severest 
crucible of its history during the recent depression, and it 
would be foolish to argue that it has come through the de- 
pression without some scars. No dollar and no form of busi- 
ness has been so fortunate. The savings dollar has suffered 
from the prolonged unemployment of men, which has re- 
sulted both in a drain upon existing accumulations and in a 
slowing down of new accumulations. It has been affected 
by temporary depreciating values in many forms of invest- 
ment and has had to submit to reduced income. It has been 
subjected to the most severe challenge of its history as re- 
gards the public confidence. 

The savings dollar has been completely wiped out of the 
hands of its owners in many instances by the emergencies 
of unemployment, foreclosures of homes, lanses of life in- 
surance policies, by legitimate investments which could not 
be sustained because of reduced incomes. And while these 
losses were unavoidable, they have been the means of dis- 
couragement and despair to many families and have damp- 
ened their ambitions and their hopes of future security. 
Their morale must be rehabilitated, their courage renewed, 
and their confidence re-established. 

Bank failures during the past decade, and particularly 
during the years of the depression, the recent bank holiday 
with resultant restrictions of the operations of banks, the 
public experience over recent years with ill-conceived mort- 
gage companies and promoters of a variety of unsound enter- 
prises have created a natural uncertainty in the public mind 
as to what was best to do with their savings dollars. 

This dollar has been submitted to the threats of inflation 
—the danger of decreased value of its purchasing power, to 
the possibilities of a reorganized currency with a changed 
or reduced standard of security. While these threats are 
not imminent and may not materially (if at all) affect the 
value of security of the future savings dollar, yet while these 
considerations were current they had their effect upon the 
public mind. Undoubtedly, these uncertainties have renewed 
the time honored theme of whether it is worthwhile to save 
or whether it might not be as well to nonchalantly flirt with 
time and chance and let the future take care of itself. 
These are not pleasant facts, but, if they are facts, we should 
be frank to admit them and to face squarely their in- 
fluence upon the savings dollar of the future. 

But, notwithstanding all these inflictive influences, this 
savings dollar in the hands of soundly conceived institutions 
has met all its obligations to the owners of these dollars dur- 
ing the depression. Unquestionably, it still maintains the 
high esteem of public approval and is in position to make 
a full and unqualified recovery. The savings banks of 
the country have come through this depression so far 
with an enviable record. 


The Savings Dollar Has Had Its Competitors. 


But we should not assume that we can sit back supinely 
and rejoice in the record of the savings dollar with full 
assurance of the public’s interest and confidence in the 
future of this type of money. It is reasonable to suppose 
that competition for the savings dollar will be as keen 
in the future as in the past and that the task of sustaining 


interest in the accumulation of savings dollar will be 
equally difficult. 

When the depression is completely over, many of those 
who have been out of work for a prolonged period will still 
be faced by cumulated obligations and will not be possessed 
of many new savings dollars for some time to come. The 
National Recovery Act, besides being an effort to put 
men back to work, is also an urge to spend. And while 
every constructive effort should be used to make this move- 
ment succeed, and while every citizen and business should 
do their part, yet I think it is not intended that NRA should 
be a moratorium on normal saving or that savings institu- 
tions should relax their efforts to keep the interest in 
savings alive. 

We may expect the distributors of commodities to urge 
the expenditure of accumulated savings dollars and the 
commitment of yet unearned incomes for current comforts 
and luxuries. But if the foundation of permanent pros- 
perity and human happiness is to be preserved, it is highly 
important that the people shall be committed to the 
principle of maintaining a rational balance between cur- 
rent spending and future reserves. The chief competition 
to which the savings dollar has been subjected in this 
country, I think, has been the tendency of people to 
personal extravagance and to invest their savings in specu- 
lative securities. That the savings dollar cannot afford 
to enter the competitive field of speculative dollars and 
that the ordinary man cannot afford to waste his money 
by extravagance are the most fundamental facts that the 
average American needs to learn about economics. 

As we emerge from the depression and start again to climb 
the ladder of prosperity, there probably will be a renewed 
urge on the part of our clientele to increase their returns on 
their savings dollars; and while the lessons of recent years 
have been severe and should be impressive, it is probably 
fair to assume that no lesson is permanent, and that these 
same people who have had the urge to speculate may again 
be stimulated to similar acts and repeat the performances 
that so recently have proved disastrous. The record of 
withdrawals from savings banks in recent months undoubt- 
edly will show that some of our depositors are yielding to 
the temptation now to rehabilitate their depression losses 
through stock speculation. 

I think it will be agreed that back in the days of inflated 
prosperity the ambition of savings institutions to grow to 
large proportions involved them in competitive contests that 
pushed interest rates higher than it was either desirable or 
necessary to pay, and higher than we should pay for many 
years to come. The high interest policies of those pros- 
perous days were perhaps somewhat misleading to our 
clients, and some of them will not understand why interest 
rates cannot again soar to the heights of 1928 and 1929. If 
we cannot resort to high interest rates (as I am sure we 
should not in the near or some distant future, if ever), then 
we must turn to other and more permanent appeals for the 
accumulation of the savings dollar in conservative institu- 
tions. The challenge to constructive and convincing savings 
publicity is facing savings institutions now as never before. 

It has seemed to me that savings institutions have fallen 
short of their obligation with respect to making clear 
just how important his savings dollar is and how it may 
be accumulated more consistently and appropriated to 
its most effective purposes. 


Savings Institutions Should Be Emphasized as a Permanent 
Source of Investment, 


There has been no concerted effort in our appeals for the 
savings dollar to emphasize and prove the fact that for the 
ordinary person over a long period of time the best use of 
his saviugs dollar is to entrust it to a well regarded savings 
institution. If there were any way to check the full facts 


as to our past experiences, we probably would find that the 
average man would have been eminently better off over al- 
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most any substantial period of years to have put his savings 
dollars in a savings bank and accepted the current rate of 
interest than to have invested it in the various sorts of 
securities which he and his advisors have picked out. 

Moreover, it should be true—it is true—that those who 
are charged with the responsibility of investing these 
dollars as a business are qualified to judge investments as 
an untrained private individual could not expect to be. 
As a matter of fact, that is the very object of savings 
banks and of other forms of legitimate savings institu- 
tions—to accumulate these savings dollars from the masses 
of busy and untrained people and to invest them collectively 
in the kinds of securities which will provide sustained 
incomes and fully protect them against loss of principal. 
This is a fact that we should be bold to emphasize as a 
post-depression theme. 

How far it may be found necessary to resort to measures 
of inflation in support of recovery from the depression, 
no one seems to be clear at the moment. The psycholog) 
of inflation (without its actual application), along with 
other economic and patriotic influences, has been effec 
tive to a substantial degree already in raising prices of 
commodities. We may find that natural forces will prove 
sufficient to work us out of our troubles without greatly 
disturbing the dollar value. But, at all events, it would 
be unfortunate if the owners of savings dollars should 
become restive as to how they may escape the effects of 
whatever degree of inflation. if any, may finally materialize. 

There is some public concern and a great deal of free ad- 
vice current as to the importance (in consideration of infla- 
tion) of quickly transferring savings dollars into commodities 
or equity securities in anticipation of advancing prices. 
My own opinion is that the owners of saved dollars will 
be eminently better off to accept what depreciation, if 
any, may come to these dollars than to try to outsmart the 
intricacies of currency adjustment by their own abilities 
to protect themselves through speculation. 
saved dollars should continue to be 
remain in good savings institutions. 


In other words, 


saved dollars and 


Importance of Suatained Public Good-Will. 


One of the great needs of the savings institutions of this 
country is a comprehensive program of public relations con- 
ceived as a National movement to maintain current interest 
and permanent confidence in the savings dollar. I think it 
is fair to say that the cultivation of public interest and con- 
fidence in savings institutions, and the knowledge to dis- 
criminate between good and bad methods of savings have 
suffered in comparison to the importance that has been at- 
tached to the more technical elements of money transactions. 
I am impressed with the need of a universal effort among all 
savings institutions as we begin to pull out of the depres- 
sion to stimulate a new conception of the savings dollar and 
a firm public assurance of the soundness of those institu- 
tions that are entitled to public support. Public good-will 
has never before needed so much to be re-stimulated and re- 
assured. 

This conception of the importance of cultivating public 
good-will should not be confined to a few executives. 
Every employe in our institutions should be made to 
realize that handling people is just as important to the 
permanent and enduring success of the savings business 
as handling money; that while a mistake in arithmetic. 
though we deplore it, may be corrected, a mistake in 
human judgment in dealing with a customer or with the 
public generally, may mean irreparable damage. 

I think in furtherance of our personal relations with our 
constituents that public relations courses should be provided 
in the Chapters of the American Institution of Banking 
throughout this country, so that the employes of banks 
will be impressed with the importance of the great respon- 
sibility they have in sustaining public good-will in what- 


ever their positions may be. Personnel directors should 


train and supervise their employes in these principles in 
local institutions. 

But the savings dollar is, after all, a relative thing. 
We cannot expect to maintain a profound confidence in 
one kind of money unless there is relative confidence in 
all kinds of money. Confidence must be maintained in 
the entire credit structure of the nation and in the sources 
of legitimate investment and commercial enterprises. 
Without a progressive prosperity and a confident and 
adequate circulation of money into the channels of busi- 
ness even the savings dollar cannot have a firm foundation 
of permanent security. Hence, in our efforts to establish 
a sound public psychology and a growing public confi- 
dence, we cannot divorce one kind of banking or money 
from all others; nor can we divorce banking as a business 
from other forms of business enterprise. They should 
all be parts of great composite influence 
working the common advancement of the public 


integral one 
toward 


good. 


The Savings Dollar in the New Deal. 


The most engaging phrase in our language to-day is “The 
New Deal.” If the idea back of that phrase contains some- 
thing of a superior business ethics, a finer conception of 


human rights and of social justice and security, or a clearer 


understanding of individual and corporate responsibility, 
then there is no business which is more morally bound to 
interpret and observe those principles than the institutions 
which administer the savings dollar. 

One thing above every other that the New Deal should 
do for banking is to stop disastrous bank failures, but we 
will not sustain the public’s confidence in banking institu- 
tions or in the savings dollar by undertaking to guarantee 
these dollars by legislative mandate. What we want to 
guarantee is not deposits but a high quality of business 
integrity in bank management and the kind of Govern- 
mental supervision that will detect bad administration 
in the very beginning and the kind of laws that will re- 
organize weak banks or liquidate them while they 
still solvent. 


are 


The New Deal means, among other things, a more intimate 
relationship and a better understanding between the man 
agement of business and its constitutents, and we hope may 
prove of permanent advantage to both. If the depression 
has taught us one lesson more important than another 
about the savings dollar, it is that we should keep before 
the owners of these dollars constantly the facts that they 
are entitled to know with respect to the administration 
of their savings and make them better acquainted with 
the business policies of Conservative institutions. 

These savings dollars are out on jobs, working, and their 
owners are entitled to know at all times where they are 
working and how they are making out. The administrators 
of these savings dollars should call upon those who have 
employed them to make reports to them periodically of how 
their businesses are being run and how the investments in 
which these dollars are placed are being preserved and ad- 
ministered. Savings institutions, in turn, should pass along 
such information to their constituents as will keep them in- 
formed and satisfied with respect to how their dollars are 
doing. 

If every savings institution in this country 20 years ago 
had made it a practice to report not merely its assets and 
liabilities through a general periodic statement, but had 
made it a practice to keep before their constituents con- 
stantly all the facts which they are entitled to know, and 
if these institutions had carried on that same policy through 
the depression, reporting those facts even in the face of de- 
clining interest rates and temporarily declining values of 
investments, our relations with our constituents to-day, in 
my opinion, would be more cordial and trustful. There is 


no other influence so conducive to sustained confidence as a 
kind of open minded frankness and candor that removes 
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every semblance of suspicion that important facts are being 
concealed. 


Savings Dollars Should Be Protected Against Unfair 
Charges. 

Public good-will should contemplate universal diligence 
to protect the savings dollar against economic 
and unfair and unreasonable charges, either through 
administration, taxation, legislation, or any other un- 
necessary drains. There is no other dollar in all the fields 
of financial transactions which deserves so much to be 
guarded against high charges of administration and against 
any form of unnecessary or unjustified tolls as this savings 
dollar. It is as important as that these dollars should be 
submitted to a high form of custody and invested with a high 
grade of intelligence. 

It is not inconceivable that the creation of other forms of 
savings institutions may be encouraged by certain groups of 
citizens who are converts to the principles of socialized busi- 
ness, and that not only Government guarantees but Govern- 
ment operation of savings institutions may gain currency. 
This, from our point of view, would be highly unwise and 
unecessary, but the way to counter these tendencies 
is by such superior administration of existing institutions as 
will command the same regard for private enterprise in 
business as these people seem to have for Government in 
business. 

Undoubtedly, most well ordered savings institutions are 
operated in these days on carefully prepared and economical 
budgets. In considering the protection of the savings dollar 
against economic waste, I have in mind more particularly 
those indirect charges which are not so simple to adjust. 
The fact is that all the dollars that are administered by sav- 
ings institutions, particularly savings banks, are not savings 
dollars. Some of this money is commercial money, which 
represents temporary surpluses from business. Some is 
speculative money, waiting for better opportunity for invest- 
ment. Some is temporary money which is used for current 
needs. But in the main, no distinction has been made by the 
administrators of savings as to the function of these dollars. 
They draw a uniform rate of interest and virtually no 
effort is made to analyze their earning possibilities. 

While savings banks must continue to be sympathetic with 
the small saver and encourage thrift, yet it does not seem 
fair that the cost of administering a losing dollar should be 
charged against the earnings of a profitable dollar. If the 
individual wants to use the savings bank merely as a tempo- 
rary depository, he probably should expect to take a rate of 
interest that is consistent with the cost of handling the 
money and of its potential earnings. 

Moreover, there should be some arrangement by which 
savings institutions may have more permanent control over 
those dollars which represent actual savings. The savings 
bank under its present plan of operation is an institution 
committed to long-term investments, but the funds used for 
these investments are in effect demand deposits. This is an 
inconsistent policy. It is unfair that good securities should 
have to be sold in a poor market, as they have on occasion 
during the depression, to secure liquid funds for a relatively 
small percentage of our savings depositors for no reason ex- 
cept public hysteria and unjustifiable fear. 

In New York State, and this same rule is in effect in many 
States, I believe, we have what is known as the 60-day clause 
—a permissive law which allows the savings banks to re- 
quire 60 days’ notice of intention to withdraw. That is the 
only legal protection against wholesale withdrawals unless 
we resort (as we hope we may never have to again) to mora- 
toria or special restrictions. 

This 60-day clause is a psyschological stop-gap which, I 
admit, has had the effect, when it has been applied, of dissi- 
pating mob action. It provides, however, no permanent con- 
trol. No other constructive form of savings institution (ex- 
cept banks) treats their funds as temporary or as demand 


waste 


best 


money. They recognize the principle of relative permanency 
of savings dollars, and, in many instances, execute agree- 
ments in the form of term contracts. 

The savings dollar has suffered an economic drain because 
of unscientific, and, in some instances, unreasonable taxing 
policies, not alone as they affect the direct taxation of banks, 
but indirectly through taxation of the sources of investment 
of the savings dollar, particularly real estate. A couple of 
years ago a Committee from the Savings Banks’ Association 
of New York succeeded in having the taxes on savings banks 
in that State reduced by 40% by one legislative Act. But 
what the Committee really wanted, it was unable to get; 
that was, a new basis of taxing savings banks. In New York 
the tax is levied on the surplus and undivided profits. It 
should be, as this Committee maintained, on net earnings. 

The taxing authorities of this country, and law makers 
generally, need to be brought to a realization of the fact 
that the life savings of men are the very foundation of 
sound taxable sources and of respect for law itself, and 
therefore these savings should be encouraged in every 
practical way and given a preferred position in our tax- 
ing policies. 

The deposit guarantee clause of the Glass-Steagall Bill is 
a charge against the savings dollar which would seem to 
those of us connected with thoroughly sound institutions to 
be quite out of harmony with its practical usefulness and 
contrary to sound methods of preserving permanent public 
confidence. 

It is highly important that the savings dollar should be 
recognized universally—in the laws that control it, in the 
administration that manages it, and in its public conception 
and use—as an instrument of public benefit designed to ad- 
vance the welfare of the common citizen, and it should be 
spared from every influence that tends to detract from that 
high purpose or to levy unjust tolls against its earnings. 

I am sure that there are many ways, which I have not 
mentioned, in which the administration of the savings 
dollar can be improved and economies effected. In fact, 
I am inclined to believe that the greatest contribution 
that this country can make to social progress in the next 
decade is to find effective ways to reduce economic waste 
in all its forms and to establish a rational conception of 
national economy. 


The New Deal Calls for Co-operation. 


This depression has emphasized the fact that no great busi- 
ness in the future is going to be wise enough to go it alone 
and operate independent of and with indifference toward the 
policies which its competitors may adopt. It is commendable 
that executives of savings institutions and of all businesses 
have approached the problems of this emergency in such a 
fine spirit of co-operation and mutual action, but it is un- 
fortunate that that same urge for co-operative and collective 
action does not prevail in normal times when the seas of 
business are calm and when men’s minds are even better 
able to deal constructively with their common problems. 
This depression, with all its set-back to American business, 
may prove itself worthwhile if it demonstrates the fact that 
great businesses cannot operate successfully in a complex 
society like ours without a genuine spirit of co-operation 
and a reasonable degree of honest humility for the mistakes 
that arbitrary private opinion and independent action are 
likely to lead to. 

The New Deal, whatever it may be, will recognize co- 
operation and community action as a sound and competent 
means of doing business, and it will brand as reactionary and 
stupid those policies which presume that one man’s private 
opinion is superior enough to outsmart his neighbor and to 
run a permanently successful enterprise without intimate 
consultation with 
field. 

We have organized in New York City recently what we 
call a Mortgage Conference. It is an effort to bring together 


those who are operating in a similar 
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the collective intelligence and experiences of mortgage lend- 
ing institutions in the common discussion and protection of 
their mutual interests. To my mind, such an agency has 
great potentialities and represents a principle that should be 
applied to all the common problems of modern business. 

We are entering an age when we need more than past 
experiences as a guide—an age that calls for composite 
thinking, scientific analysis, and a substantial degree of 
standardized practice and uniformity of procedure. There 
is no place in the whole field of business management 
where it is more essential that these modern principles 
be regarded than in the administration of the people’s 
savings. 


I realize that the unprecedented problems affecting the 
vested interests of savings institutions during the depression 
—the problems of railroad and municipal credit, real estate 
mortgages, keeping a liquid position to meet current de- 
mands—have been and still are paramount. 


These pressing 


problems have commanded, and still are commanding, the 
untiring energy and judgment of executives of savings 
institutions everywhere. They must command major atten- 
tion until the emergency is behind us. But when we emerge 
from the depression (and we hope and believe we are on 
the way), it might be well to self-examine ourselves and our 
institutions to see which of our policies and attitudes toward 
the savings dollar have stood the test of time and emergency, 
and which, if any, may need to be readjusted. 

If my conception of the savings dollar and of the im- 
portance of sustained and enduring public confidence in it 
is a reasonable conception, then the responsibility of those 
who have to do with its administration is one which, in my 
opinion, is not exceeded in any other human enterprise. 
How completely this dollar may take its place in the march 
of economic and social prosperity of the future depends upon 
you and me and our kind who are entrusted with the custody 
of the nation’s savings. 
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A Year of Change—By Gilbert L. Daane, President 
Savings Division, and President Grand Rapids 
Savings Bank, Grand Rapids, Mich. 


The savings business during the past year has been one of discourage- 
ment. Vicious political attacks, popular hysteria, widespread unem- 
ployment and depreciation of security prices have tended not only to 
cause new deposits to lag, but also to make deep inroads in previous de- 
posits. People could scarcely be expected to think clearly or to act with 
moderation in a period of such widespread stress and uncertainty. 

Savings money in the United States has been invested largely in se- 
curities based on real estate, public utilities, railroads and industries, and 
only a relatively small part in the securities of the Federal Government 
or its sub-divisions. In this respect our banking practice differs from 
that in Canada and Great Britain. There the chief dependence is placed 
upon the obligations of the National Government. 

Industry in the United States is normally at such high tide that the 
investments held by savings banks afford a maximum of safety, liquidity 
and marketability. The last four years have been abnormal. Values 
have floated away over night. Banks have found themselves confronted 
with declining security prices on one hand and frantic demands from 
their depositors for cash on the other. Despite this, savings banks have 
notably withstood the pressure which so frequently brought ruin to many 
financial institutions. The crisis through which banks are passing, of 
course, reveals mistakes of the past. There is a real danger that in a 
precipitate revamping of banking practices elements of strength as well 
as of weakness may be discarded. 

Too diverse demands have been made on savings banks: One, that 
they maintain excessive liquidity; the other that they extend credit to a 
greater degree than ever before. Banks cannot do both. When a savings 
bank proclaims a liquidity of 50% or 60% or 70% it emphasizes the 
lack of service to its community and becomes simply a warehouse for 
money. All over the country, events show, banks with time deposits were 
attempting to do a commercial business. Disastrous results can only 
follow a policy such as this. It would seem that contract time deposits 
with proper segregation of savings assets would help solve the problem. 

The Savings Division, during these troubled days, has sought to give 
aid and comfort and to supply counsel to many banks. More than ever 
before it has been a department of personal service. In a time of such 
popular confusion it was no easy problem for bankers to follow a course 
alike satisfactory to banks and their depositors. 

Because bankers could leave their posts only with difficulty during the 
past year, the Savings Divisio held but one Regional Savings Conference, 
that in New York on Jan. 26-27 1933. Since problems affecting banks 
were basic and arose out of the very fundamentals of American business, 
the addresses and discussions at the conference d alt with municipal and 
State finance, real estate mortgages; how cities once in financial distress 
were rehabilitated financially, and how States threatened with financial 
difficulty might recover without loss to the State’s credit or undue burden 
on the citizens. The wisdom of this policy in formulating a program was 
confirmed by the attendance which was second only to the largest during 
the nine years the conferences have been held. 

The Savings Division has received numerous complaints from individual 
bankers, clearing house associations and State bankers associations relative 
to the competition of postal savings with savings in banks. The con- 
dition ‘s a most difficult one and the Division has handled it with vigor. 
Under the law a depositor in postal savings receives simple interest at the 
rate of 2%. The trustees of the Postal Savings System have the right 


to demand an interest rate from depositary banks of not more than 24% 
and not less than 24%. Reduction of the rate from 24% to 24% 
would cause a loss to the Post Office Department. The 244% rate returns 
a considerable net profit to the Post Office Department. As you know, 
the Post Office Department has for years operated at a loss. The postal 
savings feature is nurtured very carefully because it is one of the few 
activities of the Post Office Department which returns a profit. 

This situation, therefore, caused the Government to pay 2% on a sum 
of one billion dollars when it could have borrowed money in the open 
market at less than 1%. At the same time pressure was made on banks 
to have them take the money at 24%%. Many of then, on a patriotic 
impulse, paid 24% for money which they did not need and could not use 
profitably. 

It is high time that postal savings, which in the case of some States has 
drained one-tenth to one-half of the total time deposits, be restrained. 
Is it a wise policy for the Government, through one Department—the 
Post Office Department—to be draining money, the very life-blood of 
commerce, industry and trade, from the State; and through another De- 
partment, the Reconstruction Finance Corporation, to be syphoning it 
back again, with the expense of all the machinery involved in both opera- 
tions? 

Naturally the Post Office Department should suffer no loss through 
postal savings. Should not the law be revamped so that banks would 
pay a reasonable rate, probably 1%, for the postal savings deposits, and 
the Board of Trustees of the Postal Savings System have the right to 
fix the rate to be paid the depositor by the Government? But why should 
savings banks have to suffer at all from competition of their own Govern- 
ment? 

Hope of better days lies ahead for bankers in the savings business. 
Savings are the great bulwark against the spectre of unemployment, old 
age and dependency. Pride, a sturdy virtue, sustains the practice of savings 
through banks. When again prosperity dwells among us savings undoubt- 
edly will resume their high place. 

As President of the Savings Division I express my heartiest appreciation 
to the officers of the American Bankers Association, the members of the 
Executive Committee of the Division, and to the officers and members of 
the other Divisions, Sections, Commissions and Committees. 


Report of Committee on Nominations—Election of 
Officers. 


The following report of the Committee on Nominations 
of Officers was presented by Raymond R. Frazier, Chairman, 
President of the Washington Mutual Savings Bank of 
Seattle, Wash. 


President: Henry 8S. Kingman, Treasurer Farmers & Mechanics Savings 
Bank, Minneapolis, Minn. 

Vice-President: Howard Moran, Vice-President American Security & 
Trust Co., Washington, D.C. 

Members Executive Committee for Three-year Term: Philip A. Benson, 
President Dime Savings Bank of Brooklyn, N. Y.; William J. Lum, Sec- 
retary-Treasurer Dime Savings Bank, Wallingford, Conn.; Roy R. 
Marquardt, Assistant Vice-President First National Bank, Chicago, Il. 

Member of Executive Committee for One-year Term: Bradley Curry, 
Cashier American Trust & Savings Bank, Chattanooga, Tenn. 

[The above were duly elected, after which the meeting adjourned.] 
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Address of President W. G. Coapman, Secretary Wis- 
consin Bankers’ Association, Milwaukee, Wis. 


If Shakespeare was right when he said ‘Brevity is the soul of wit,’’ your 
President desires to display his wisdom by sparing you the burden of 
listening to a lengthy address. In my greetings extended to the Section 
members immediately following the Los Angeles Convention, I took occa- 
sion to say that ‘‘We are a group of State Association Executives, few in 
number, but our common interests bind us together in a spirit of co-opera- 
tion which should redound to the benefit of ourselves personally, our several 
State; Associations and the parent organization of which we are an integral 
part.’’ I believed that to be true then and I am fully convinced of that fact 
now. The months that have intervened since we last assembled have 
tested our ability to serve the banks within our own States and to contribute 
something to the well being of the American Bankers’ Association. I am 
confident that each one of us has done his best and that we have profited 
by the ties of Association Secretaryship which have bound us still closer 
together. 

When I say that the past year has been one that has tested the ability 
and tried the soul of every banker, I am only repeating a self-evident truth. 
Every organization has been tried as by fire, the banks and their associa- 
tions as well, and we as organization men, individually and as a body, have 
been on the job continuously trying to make our associations more worth- 
while to the banking fraternity than ever before. 

As a means of inter-communication between our own members, the Section 
has prepared and issued a series of bulletins which I believe have been of 
considerable value in acquainting the Secretaries with opinions of members 
of the Section and views of the Section Committees, and by serving as a 
vehicle for distribution of information from other Sections and Committees 
of the American Bankers’ Association. At this time I wish to extend my 
thanks to all those who have in any way, whether serving on Committees 
or acting in individual capacity, helped to keep this Section functioning 
for the purpose for which it was established. 

At the invitation of Executive Manager Shepherd, it was my pleasure to 
spend two days in New York last November. The following month at 
invitation of our brethren in the South, I met with them in Nashville. 
These contacts were appreciated by me and I hope were of benefit to the 
Section as a whole. A conference of Secretaries was held during the spring 
meeting of the American Bankers’ Association Council at Augusta in April. 
About 20 members were present. An interesting, practical and informal 
program was arranged. 

Banking problems connected with the President’s Holiday, inter-locked 
with legislation both Federal and State, have more than anything else 
occupied the minds of all Section members this past year. Questions per- 
taining to bank insurance were a close second. 

In the month of April, officers of bankers’ associations with representatives 
of banking departments of 15 States, met in Des Moines for the purpose of 
discussing legislation then pending in Washington. A ‘‘Committee of 
Seven’’ was appointed, including two State Secretaries, under the Chairman- 
ship of Commissioner Koeneke of Kansas. This Committee, aided by 
others, did its best to influence legislation, rectification of certain pro- 
visions of the Glass Bill and other measures which seemed to promise the 
ultimate crippling or absolute extinction of State chartered institutions. 
All that is past history but the book is not completed and a new chapter 
may be opened in December. 

Last month, representatives of States in Territories 3 and 4 met in 
Chicago to discuss the recently promulgated restrictions on bank robbery 
coverage. A Committee of three Secretaries appointed to draft recommend- 
ations has recently published its findings and over the signatures of Presi- 
dents of the interested Associations, same will be placed in the hands of 
the National Bureau of Casualty and Surety Underwriters, all of the out- 
standing insurance companies and the American Bankers’ Association 
Insurance Committee. 

On Friday of this week, in this hotel, the Central States Conference of 14 
Mississippi Valley Bankers’ Associations will hold its annual meeting 
Among the topics listed for discussion are ‘‘Federal Banking Act of 1933,” . 
“The NRA Banking Code” and ‘‘Adjustment of Association Activities to 
Meet New Conditions.”” I am sure I may speak for the officers of this 
Conference in extending to each and all of you a most cordial invitation to 
remain over a day and attend this meeting. 

I have not dwelt in detail upon any phases of banking legislation, economic 
conditions or plans for recovery. Each of you is quite familiar with what 


has been going on country-wide and within your own States in recent 


months—hence I shall not dwell upon them. I do, however, wish to com 
pliment the members of this Section for the universal loyalty they have 
shown to sound banking ideals and the efforts they have put forth to defeat 
unwise legislation, at the same time to build up the morale of their own 
member banks and to urge the introduction and unswerving application 
of banking practices which of themselves go a long way in guaranteeing 
solvency of institutions against those conditions which can normally be 
controlled. 

In this connection, however, I wish to say but a word concerning the 
Bankers’ Code. Question of a Permanent Code will come before this annual 
convention of American Bankers. I do not know what the proposed 
Permanent Code may be. However, I am convinced, as I know you are, 
and in that stand you are supported by your own Associations, that now is 
the opportune time to standardize good banking through a Code which shall 
be sufficiently flexible to permit adoption and certain enforcement of well 
tested practices by the several States to meet their own particular condi- 
tions. It is highly important to give consideration to wages and hours of 
labor of bank employees and to hours of business for dealing with the 
public, but if banking itself is to recover, internal management must count. 
I am confident that the Code Committee of the American Bankers’ Asso- 
ciation is giving thoughtful consideration to suggestions of this sort that 
have come to them from all sections of the country and it is to be hoped 
that we may see the adoption and later approval by the Administration of 
such Bankers’ Code as may be instrumental in furthering the cause of good 
bank management, which of itself shall be an important contributing factor 
to National recovery. 

Recently I received a letter from our good friend, Henry Johnson, wherein 
he said: 

“It is with a feeling of deep regret that I must give up this pleasant asso- 
ciation. Will you please tender the members of the Section my sincere 
appreciation for the honor they conferred upon me in electing me as their 
| ar=~ eeieaaaamaaas and also express to them my good wishes for the 
u Y 

In my acknowledgment of his letter I voiced our own regret at his 
severing his official relations with the banking fraternity and expressed to 
him our best wishes as he enters upon his new full-time position as Agent, 
Land Bank Commissioner for the Federal Land Bank for his district. 

Once more I wish to thank my associates of the past year and all members 
for what they have contributed to the welfare of the Section and to the 
bankers whom they represent and I would not fail to express to Secretary 
Simmonds, both in a personal and official way, my appreciation for the work 
well done which he has performed. 


Forum Discussion Led by J. W. Brislawn, Secretary 
Washington Bankers’ Association, Seattle, Wash. — 
Insurance Provisions of Banking Act—Resolution 
Adopted. 


Mr. President and Members of the Section and Guests: 
word of explanation and that is this: Frank Simmonds wrote me and asked 
me to suggest some program topics. I said ‘‘I should like to hear some 
secretarial discussion of the insurance provisions of the Glass Bill.’ So he 
said, ‘‘Well, you'reit. You have todoit.’’ That is what I am supposed 
to do. I know the program says [I am supposed to lead a forum dis- 
cussion. 

Mr. Brislawn then presented his prepared paper, as follows: 

In any discussion of the Glass-Steagall Bill—the Banking Act of 1933— 
Section 8 and following, providing for creation of the Federal Deposit 
Insurance Corporation for the insurance of bank deposits in three different 
periods, one’s ideas are almost immediately projected into a highly contro- 
versial field. Immediately, the question arises: What about the numerous 
banks throughout the United States located in every State in the Union 
that are not now members of the Federal Reserve System, many of which 
have not sufficient capital to qualify for such membership and which, for 
other reasons, believe that it would be inimical to their best interests and 
the interests of the communities they serve to qualify for membership in 
the Federal Reserve System and thus for participation in the third phase of 
the deposit insurance plan? 

As the first phase for the sake of clarity, we refer to the temporary insur- 
ance of deposits up to $2,500 maximum, from Jan. 1 1934 to July 1 1934, 
when all that is required of any bank in order to participate in the deposit 
insurance plan is to be properly certified by the State Banking authorities 


I want to offer a 
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and to be accepted by the Federal Deposit Insurance Corporation, presum- 
ably after examination, and the required payment for such participation, 
in any case not to exceed the limitation set forth in the temporary insurance 
plan. 

The seond phase ensues immediately upon termination of the first, on 
July 1 1934, and extends to July 1 1936. During this period, membership 
in the Federal Reserve System is not required, but subscription to stock of 
the Deposit Insurance Corporation is required, the first cost in this case 
being one-half of of 1% the total deposit liability, and the maximum cost, 
whatever the insurance may be, since the number of levies that the Board of 
the Federal Deposit Insurance Corporation may impose upon the bank 
members is unlimited. 

The third phase requires upon the part of the non-member banks of the 
Federal Reserve System an important and far-reaching decision which, in 
the aggregate, if the decision is to become members of the Federal Reserve 
System, will be the longest forward step that has thus far been taken to 
unify the banking system of the United States and to bring it all under semi 
or complete Federal control. 

In order to get a comprehensive view of the magnitude of this movement, 
we addressed a questionnaire to the Secretaries of all of the State Associa- 
tions. We received replies from 29, including our own State, and we have 
tabulated here the replies, which indicate that there are in the 29 States 
that supplied the information, 7,049 banks that are not members of the 
Federal Reserve System; that of this number, 2,607 have less than the re- 
quired capital for membership in the Federal Reserve System. The data 
are not complete as to the banks that have less than required capital, owing 
to the fact that some of the Secretaries did not reply to this question, others 
said ‘‘few'’ and others gave the percentage of non-member banks. Four 
our purpose, however, the statistics are sufficiently complete to show that 
the number of non-member banks in the 29 States is considerably in excess 
of the total present membership of the Federal Reserve System, and that 
the number of banks having less than the required amount of capital is 
approximately one-third of the total number of non-member banks. 

Presenting this same information in another way, the ‘‘ Burroughs Clear- 
ng House Magazine” for August 1933, states; 

“As matters stand at present the great majority of the State banks are 
outside the Federal Reserve System. On Dec. 31 1932, there were 18,390 
peg = Lb institutions in the United States. Of these 6,816 were members of 
the F al Reserve System, 6,011 of them being National banks and 805 
State banks. Non-member banks included 594 mutual savings banks, 
which for the first time under the new Glass-Steagall Act are eligible for 
membership in the System, and 10,980 other banks. 

Deposits of all banks in the United States on Dec. 31 1932, totaled 
$41,643,000,000. Of this amount $24,803,000,000 was in National and 
State member banks of the Federal Reserve System, $10,022 ,000,000 in 
mutual savings banks and $6,818,000,000 in non-member banks under 
State supervision.”’ 

“Barron's Weekly” of Aug. 7 1933, presents some interesting statistics 
on the number of banks that have reopened since the termination of the 
Federal Bank Holiday declared by the President on March 6 and continuing 











until March 13 1933. It is stated: 
UNRESTRICTED OPEN BANKS. 
Number Deposits. 
National banks - - _ - - - - - - 4,897 $16, rt ,043 ,000 
State (Federal Reserve) member banks _ 690 700 000 
State, non-member banks -_ ivce Ge B55 565, 000 
NG 6 isc cadet el ee at a es a aes a 13,630 $31 ,625,308,000 
CLOSED OR RESTRICTED BANKS. 
Number. Deposits. 
National banks -___ ~~ ~~ - -- 1,000 $1,128,744,000 
State (Federal Reserve) memper banks _- 125 310,224,000 
State, non-member banks - - - - - cvune: Be 136 341 ‘000 
Total a 3,370 


$2 575,209,000 


It will be seen from the foregoing figures that the State, non-member 
banks, open and unrestricted, comprise 8,043 banks, having total deposits 
of $5,155,565,000 out of a total of 13,630 banks having total deposits of 
$31,625,308,000. Numerically speaking, of course, the numbers are over- 
whe}mingly on the side of the non-member banks. Considering the matter 
from the siandpoint of bank deposits, the percentage of the total in these 
non-member banks is too large to be unimpressive. Further than that, 
these non-member State banks that are open, unrestricted, serve communi- 
ties varying in size from villages of 300 population to towns of several 
thousand population. ‘They are widely scattered over the entire area of the 
United States, whereas the State member banks and the National banks 
which have the bulk of the deposits in the unrestricted banks are located in 
the larger centers of population in highly commercialized areas where uni- 
form rules and practices are thoroughly established and where the action 
of a few of the larger institutions, through clearing house rules and otherwise, 
will govern the action of all of the banks within that area, and in such com- 
munities we find the tendency to go along with the present Administration 
at Washington, D. C., and accept the inevitable, membership in the Federal 
Deposit Insurance Corporation. 

Not so, however, in the great States of the Middle West and in at least 
one State along the Atlantic Seaboard, and in many of the States of the 
far West. Such objection as is voiced against membership in the Deposit 
Insurance Corporation in the larger centers is based on two propositions. 
The first is that bankers are not generally convinced of the soundness of 
insurance of deposits under any plan that has thus far been proposed. 
Their minds revert quickly to the disaster that attended guarantee of 
bank deposits in a number of States in the Union where, in every case, it 
was a hopeless and utter failure. 

The second consideration is that under the permanent insurance plan, 
that is to say, the third phase, which becomes effective July 1 1936, the 
limited insurance of the larger deposits places an unfair cost burden upon 
the larger institutions whose deposits are guaranteed only to an extent about 
equal to the liquidation that has been provided out of closed banks over the 
period in which definite statistics are available; that is to say, approximately 
65% of a $100,000 deposit will be insured under the permanent plan, which 
is less than, or about equal to, the average liquidation of failed banks during 
the past 50 years. Depositors in the smaller banks whose accounts on the 
average are correspondingly smaller would have the major portion of their 
deposits fully insured. Thus the cost of such insurance would be, to a great 
extent, borne by the larger banks whose deposits could not be fully insured, 
while the chief beneficiaries would be the depositors of the smaller banks 
whose deposits were fully insured, but whose contribution to the fund would 
be less in proportion to the benefits enjoyed by their depositors than would 
the contribution of the larger banks in proportion to the benefits enjoyed 
by their depositors. 





When we enter the territory of the small banks in the Middle-Western 
and Western States, we find a high degree of reluctance to become members 
of the Federal Reserve System. Some of the reasons given for reluctance 
to join the Federal System are (1) that it means the end of independent 
banking, that it is a step toward ultimate Federalization of all banking; 
(2) that owing to the rules and regulations of the Federal Reserve System a 
very large part of the present income of such non-member banks, that is 
to say, exchange charges, would be wiped out because of the system of par 
collections imposed upon members of the Federal Reserve System. The 
third objection is that in order to qualify for membership in the Federal 
Reserve System and thus participate in the permanent phase of the insur- 
ance of bank deposits, many banks would be required to increase their 
capital stock from $10,000, $15,000 and $20,000 to a minimum of $25,000 
in cities having a population less than 3,000, and more in larger cities. 

Banks naturally fall into two classes in considering the question of par- 
ticipation in the deposit insurance plan—those that have not sufficient 
capital for membership in the Federal Reserve System, and those that have 
sufficient capital, but for some other reason are averse to becoming members 
of the Federal Reserve System. 

Even those bankers who believe that all banks should be members of 
the Federal Reserve System and who recognize the deposit insurance plan 
as a long step in that direction are doubtful of the wisdom of thus forcing 
some 8,000 or more banks all at once into the Federal Reserve System. 
They are none the less convinced of the desirability of all banks being 
members of the Federal Reserve System, but they would like to see it 
brought about in a more conservative manner, and possibly the transition 
accomplished without the controversy than will ensue or than has already 
been provoked by the proposal. Their desire to see all banks members of 
the Federal Reserve System is not sufficiently strong to overcome their 
reluctance to approve fully the insurance of deposits because of their dis- 
belief in the soundness of the plan. 

For the moment leaving out of consideration the controversy over whether 
or not all banks should be members of the Federal Reserve System, we find 
that in the State of New Jersey where there are only 100 non-member 
banks and few, if any, having less than the required capital for becoming 
members of the Federal Reserve, the Bankers Association in that State 
adopted a resolution prior to the enactment of the Glass-Steagall Bill in 
which it was proposed to create an insurance or guaranty of bank deposits 
plan under State Association auspices and, so far as we know, there has 
been no change in that sentiment. This was for the purpose of preventing 
Federal interference in such matters. 

In Kansas it is reported that the Governor of the State and the Commis- 
sioner of Banking have jointly carried on a campaign to secure the signa- 
tures of the non-member banks to an agreement not to participate in the 
Federal Insurance of Deposits plan. There are many States in which 
similar action is contemplated and they are only awaiting the deliberations 
of this convention in which we are participating in order to determine their 
course of action. 

In some States nothing has been done except to think about the question 
and more or less worry about it; in other States, as in my own State, a 
Committee has been appointed by the State Bankers Association to co- 
operate with the Supervisor of Banking in consideration, first, of the 
problems involved, and, second, of the course of action to be pursued. 
Our own Committee will report back to the non-member banks sometime 
soon after the adjournment of this convention and recommend some plan. 
It seems from our preliminary consideration that it is one for each individual 
bank to determine for itself. We don’t see how a single bank in any 
community where it is in competition with other banks could maintain its 
position if it elected to remain outside of the guaranty of deposits plan, 
for, whatever we may think of it as bankers, the general public has been led 
to believe that herein lies the safety which they have always believed 
themselves entitled to and the moment they lost confidence in that belief, 
bank runs resulted. A bank in an isolated community, having the full 
confidence of its depositors, might go merrily on its way and if it conducted 
its banking business in a conservative manner, preserving at all times a 
high percentage of liquidity and frankly telling its public exactly how it 
was operating, might go on successfully, but that frame does not fit the 
picture of the average bank in the average community. 

There is another reason which might come under the head of public- 
spiritedness or patriotism, which must give pause to those who now seek 
to upset the plan worked out in the Glass-Steagall Bill and it is based on 
this fact. The President of the United States assured the people of the 
Nation over the radio that only sound banks would be permitted to re-open 
after the banking holiday and that they might deal with these banks having 
full confidence in their soundness. The Federal insurance plan is a measure 
designed to carry out and to make certain the promises of the President. 
True, the provisions of the bill providing for insurance were not suggested 
by the President and, if we are correctly informed, were not approved by 
the Administration excepting as a means of terminating the long-drawn-out 
controversy over banking legislation and in order to expedite the adjourn- 
ment of Congress prior to the Economic Conference or at an early date 
during the deliberations of that body in London. 

These latter assumptions, lead many persons to believe that the insurance 
provisions of the Glass-Steagall Bill will never become fully operative; 
that the Bill will be amended and that the insurance feature, if written, will 
be made less objectionable to the large banks from the standpoint of dis- 
proportionate cost and that membership in the Federal Reserve System 
will be made more attractive to the present non-member banks. 

The foregoing are some of the ideas and observations which have come 
to me through more or less intensive study of this question since the day 
it was first thrust upon us as an actual condition which we must face in 
behalf of an overwhelming number of banks that are members of State 
banking associations, and I submit the question for your further discussion. 

I have no definite recommendations to make other than that you, as 
Secretaries, be temperate in your advise to your members and that you 
approach the question always without prejudice, either as a unit banker, 
a branch banker, a State banker, a National banker, a member of the 
Federal Reserve System, or a non-member of the Federal Reserve System. 

As I see it, the Secretaries must preserve an attitude of strict neutrality, 
free from bias or prejudice, and certainly not allow themselves to be involved 
in bitter controversies over a question which should be solved by calm, 
deliberate judgment, having in mind the best interests of the people of the 
United States, neither preferring the stockholders above the depositors, 
nor one class of depositors above another, but realizing that the whole 
banking structure is undergoing what may be termed revolutionary changes, 
and continue to work, believing that out of this apparently chaotic situation 
will develop a better and stronger banking system if we but devote our un- 
prejudiced intelligence to the solution of such questions as now confront us. 
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I hope that you will find some answers to your many questions before 


you leave here. I wouldn't want to be responsible, after the study I have 
given the question, for advising any group of bankers to start a mass 
movement of independent banks, as has been suggested, to battle this 
deposit guaranty or insurance corporation as it is now set up. I believe it 
is inevitable that the temporary fund is going to go into effect. If we had 
any doubt about that before we listened to Governor Black, it should all 
be washed away. If there is any doubt left, then let’s think of what Jesse 
Jones said along the same line. 

So let's be forthright in preparing ourselves for whatever course our 
banks deem it wise to pursue. For my part, I am not going back and advise 
my banks to stay out. 

President Coapman: I feel we are indebted to Vice-President Brislawn 
for taking the time and exerting the effort to make this survey. When 
this is released, and it will be, I think, it ought to receive the attention 
of the Administration in your own State, so that they may know what the 
results of this effort on the part of one of our Secretaries may have been. 
It may be that on Thursday afternoon, which is a free period, we will have 
an opportunity to sit in with the Comptroller, Mr. O’Connor. We are 
going to find out about that definitely and an announcement of some sort, 
either from the platform of the closing general meeting or through a note 
in your box, or in some other way, will be made. 

I should like to ask David Auch or Kenneth Burns to make some an- 
nouncement concerning the Central States Conference on Friday. 

Mr. Auch (Ohio): Mr. President, I think the announcement was made 
very completely and satisfactorily excepting as to the time and place. 
The meeting will be held beginning at 10 o'clock Friday morning. Let 
me add to Mr. Coapman’s request that you be present, that we give you 
our assurance we will be very glad to have you join with us in the discussions 
that we will have during the whole day. 

President Coapman: Before we leave this subject, there are perhaps 
some Secretaries who are prepared to say something on this report of Mr. 
Brislawn, or an any phase of it. We will be very glad to hear from you at 
this time, whoever you may be. Mr. Coate is one, Mr. Gum is another, 
and I believe Charley Zimmerman may add a word. Mr. Coate, will you 
speak first ? 

Mr. Coate (New Jersey): Mr. President, Mr. Brislawn, and Gentlemen: 
I haven't anything to report very definitely from New Jersey as to our 
going along independent of the guaranty. The result of our convention, 
of course, previous to the passage of the Glass-Steagall Bill, was the passage 
of very definite resolutions opposed to the guarantee of bank deposits. 
That was the sentiment that then prevailed throughout our Association. 
I think most of you have had the same experience, at least in the early stages. 
Perhaps we are ready now to change our minds or we will have to be ready 
to change our minds in regard to the guarantee of deposits, and we may have 
to line up our banks together along with the program as the result of this 
convention up to date. 

What did result from those resolutions was the appointment of a Bank 
Advisory Board. That is not anything particularly new because I think 
about 12 States have Bank Advisory Boards to work with the Commissioner 
of Banking and Insurance. Our President has appointed a Bank Advisory 
Board consisting of members of the Federal Reserve System, non-members, 
State banks, and savings banks, to work with the Commissioner of Banking 
one representative from each of the different classes of institutions. 

The result of the first conference was a discussion of that very subject, 
as to whether or not New Jersey might form its own plan of guaranty, 
Patterened very much along the Federal lines. That was in the very early 
stages, and I haven't anything, I am sorry to report, definitely on it, but 
I am afraid that it won't have very much consideration from now on, and 
I think we will have to advise all of our banks to go along with the guarantee 
plan. 

President Coapman: Mr. Gum, have you a word to say? 

Mr. Gum (Oklahoma): Mr. Chairman, Ladies and Gentlemen: 1 think 
most of us have had the wind taken out of our sails. I didn't have any 
definite program on which to oppose the guarantee of deposits, so far as the 
organization of State banks is concerned, either to supply them with local 
legislation looking toward a guarantee fund or any movement to stay out 
of the Federal Reserve Banks. We have a lot of State banks down in our 
State that are not going to fit in very nicely with this program, without a 
deal of alteration. Sqme of them naturally will be able to swallow the pill 
and go along. 

As far as guarantee of deposits is concerned, we had an experience down 
in our State some 15 years ago that I will guarantee the perfect blond that 
sits in this room can probably give you more information about than I can. 
He was on the Banking Board under five Governors and served during the 
whole period of our guarantee of deposits and the experience that he would 
have to relate to you, if he took the floor, would be one that would not be 
very satisfactory to our institutions. Of course, we have this National 
guarantee of deposits on an entirely different scale. As to how well it 
will succeed, of course, must be a matter of experiment. I would rather 
defer what I have to say on this subject and make a short talk later on, 
another one that is on my mind, Mr. Chairman. 

Vice-President Brislawn: In the absence of the Chairman I will inquire 
if there is anyone else who would like to say a few words on this question 
of the guarantee of bank deposits. 

Mr. Susens (Minnesota): As I listened to the various discussions as to 
what might happen to our banks in the next few years, I wondered how many 
more conventions of Secretaries we might haveinthefuture. I am wonder- 
ing if this may not be the last one. The thing is serious, more serious, I 
am afraid, than most of us realize. I was very much impressed following 
the close of the morning address by our good friend, Governor Black. 
When the Committee announcement was made, the Committee that is to 
take care of possible amendments to the Glass Bill, I heard at least two men 
make this remark, ‘It looks as though the small bank is just going to hell.’’ 
We want to keep in mind that the small banker to-day, the banker in the 
small town, especially the fellow with a capital structure of $25,000 and 
less, is very nervous. If you put those boys out of business you are not 
only going to discommode those communities, and upset economic condi- 
tions generally, but some of us boys are going to be out of jobs too. That 
is perhaps the most serious feature of it. 

I am just wondering whether we people should not dedicate ourselves to 
this thing and nothing else. In our State when this reorganization program 
started, my Council met and said, ‘‘You are supposed to devote 95 or 99% 
of your time to helping these boys in their reorganization program,’’ with 
the result that I was shot out into the State and out into the country and 
didn’t see my home frequently for two weeks at a time. I am wondering 
if we won't now have to do just that thing next year. I am wondering if 
itisn’tsmart todo that. Wecertainly owe these poeple some type of leader- 


ship. I have no quarrel with this Committee that was created this morn- 
ing. I know very few of those on the Committee. Undoubtedly they are 
outstanding men, men that are going to do a thorough job and they are 
going to keep the interests not only of the big bank at heart but the small 
bank as well. But from listening to those two men who exploded immediately 
after the announcement of that Committee, I am wondering what kind of 
a picture is going back home to our banks. Is that the picture they are 
going to get? Ifso, ins’t there something that this group here ought to do 
in the way of setting up some definite program of leadership that will 
perhaps guide these people in an effort to get some worthwhile amendment 
that will solve this thing? 

It goes without saying that with perhaps three-fourths of our banks in 
trouble because of lack of capital in 1933, at least, something just has to 
happen. We have to havea program. We get around this table and chew 
the rag back and forth. Weget nowhere. It seems to me that this bunch 
here repesenting these various associations ought to be able to set up some 
program that we can take to Congress and say, ‘‘Here, we believe that these 
small banks that have served their communities, who have gone through 
hell fire so to speak, who have served their people well, are entitled to some 
consideration.’’ I am leaving that merely as a thought. Since there is 
to be a meeting of the Central States and undoubtedly a lot of Secretaries 
will stay over and meet with the Central States, possibly in between some- 
thing can be done not only from the point of view of psychology but from 
the point of doing something in a real constructive fashion, mapping out 
some program of procedure. 

Mr. Cramer (Oregon): May I say just a word? After that Committee 
was announced this morning, the thing that struck me most was that there 
was nobody on it representing the small banks, nor was there anybody on 
it who could be remotely considered as being affiliated with any of the State 
Secretaries or any of the State Associations. That was the first thing 
that entered my mind. I am not kicking about the appointment of the 
Committee but I think in the appointment of Committees there should be 
someone representing the State Associations or the State Secretaries Section 
named thereon. 

President Coapman: Was that at the general meeting this morning? 

Mr. Cramer: Just after you walked out. 

President Coapman: What was that about? 

Mr. Cramer: Two men from each Federal Reserve District. I will 
give you the list of names we had: Bucklin, West, First; Oallaway and 
Bruere from the Second; Haass and Townsend from the Third; Mylander 
and Ayres from the Fourth; Miller and Fleming from the Fifth; Preston 
and Houston from the Sixth; Smith and Woollen from the Seventh; Watts 
and Nahm from the Eighth; Decker and Hammond from the Ninth; Swinney 
and Kemper from the Tenth; Adams and Harris from the Eleventh, and 
McIntosh and Price from the Twelfth. 

President Coapman: What is that Committee to do? 

Mr. Cramer: It is a Special Committee to work for the revision of the 
Glass-Steagall Act. 

Mt. Wait (Arkansas): 
small banks. 

Mr. Cramer: There is nobody on there that really represents the small 
bank except Max Nahm. 

President Coapman: Mylander was a Secretary. 

Mr. Cramer: Yes, but he is representing a larger bank at this time. 
The statement stills stands that there is nobody definitely representing 
the State Associations, or particularly the State Secretaries Section, on 
that Committee. In our own State we have already appointed a Committee 
such as Mr. Brislawn has suggested. We are calling a meeting on the 20th 
immediately after I return, of all the State banks with insufficient capital 
at the present time to become members of the Federal Reserve System. 
That is why I asked the question I did a moment ago of Governor Black, 
what thoss banks were going to do. Some of them are up to $200,000 de- 
posits. In extremely isolated instances only can they support that $25,000 
capital. 

With that in mind and referring back to this Committee which we have 
appointed and which has already held one session, we have suggested to 
Senator McNary (some of you folks have heard me make this statement 
before) who is the minority leader in the Senate, and a good frined of ours 
out there in Oregon, that he take up with the Administration authorities 
that are rewriting the Glass-Steagall Act an amendment as follows (and this 
is the concrete suggestion that I have to make): that banks organized 
prior to Jeune 16 1933, the date the Glass-Steagall Act went into effect, 
provided thy can show a satisfactory condition as to solvency, be permitted 
to enter the Federal Reserve System, irrespective of their capital, that from 
and after June 16 1933, the minimum capital of $25,000 be retained. 
If that is worth anything to you and you folks want to discuss it, go ahead. 

Mr. Susens (Minnesota): We have the same in out State but we put in, 
in addition to solvency, proper earning capacity. 

Mr. Cramer: That is to be presumed, of course. 

President Coapman: I believe Charley Zimmerman has something on 
his mind. Have you, Charley? 


Max Nahm is the only one that represents the 


Remarks of Charles F. Zimmerman, 


Mr. Zimmerman (Pennsylvania): Fellow Secretaries: 1 am very glad to 
respond in a feeble way to this question. One hesitates even in the presence 
of such square-shooting fellows as State Secretaries to say just what is 
on his mind. 

I listened with a great deal of interest to what Governor Black had to 
say this morning and what he had to say here. The thing that impressed 
itself upon my mind was this: I wonder how many of the questions that 
were asked him here will have been thought of by the Committee that has 
been appointed by the American Bankers Association. 

This is of course a very serious question for everybody. I think it is 
unwise for any one to take a militant attitude against the guarantee of de- 
posits, because this law is likely to defeat itself. The question emphasized 
by you men here has been: What is to be done about the little banks? I 
am saying to you that in the administration of this law that isn’t the main 
question. The question is going to be: What is to be done about the big 
bank that is either under restriction or that has an impairment of its assets 
to such a point that it can't qualify? 

There has been so much propaganda in this country that weakness of 
banks exists only in the country districts that they have sort of sold the 
idea to us who know better. * * * 

You folks must not in any way minimize the fact that the opposition 
to this Act is not generally expressed as yet, but it is so deep seated that 
we will see a revulsion of feeling in this country before the administrative 
side of the Banking Act of 1933 or those provisions which set up an insurance 
corporation can be put into effect. 
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We heard something of the standards suggested by Governor Black. I 
played golf with him at Augusta and I think he is one of the finest men I 
have ever met. But don’t you folks know that if those standards he spoke 
of are set up against banks there are very few banks that are going to 
qualify for insurance, big or little? I am here to say that this principally 
applies to the big banks. Don’t you folks know that they are carrying 
the loans of a lot of banks that have either gone into receivership or are 
now under restriction with collateral such that nobody knows whether 
those loans are going to be paid or not? Where do you suppose these loans 
went? Do you think they are all over at the R. F.C.? Oh, no, they are 
not. I know of one single loan that will certainly involve a loss of $200,000 
to the city bank which has it. 

When you multiply that by the multitude of loans that big banks have 
from banks that have been in difficulty because of the drop in their securities, 
the question isn’t just whether one little bank out in the country is going 
to get in or not and all the others get in without question. 

Take this standard of real estate. We have a bank in Pennsylvania 
with a building that cost a good many millions of dollars and it is occupied 
about 25% to-day at rentals that do not pay 25% of the total expected 
income. If that type of bank is going to have its real estate written down 
to what it is worth, you know that bank is not likely to qualify because of 
what the building is worth is what it would now bring in the open market 
and what it will produce in rental. 

So that the real difficulty is going to come by way of determining solvency. 
It is the easiest thing in the world to wipe off the little fellow or the big 
fellow that you know can’t come in, but when it comes to drawing the line 
from the standpoint of responsibility as a governmental agency, as to the 
bank that can come in, well, boys, I don’t want that responsibility to rest 
on my shoulders, and the fellows that are going to assume it are going to 
have an awful lot to learn. 

What is it that determines the solvency of a bank? Folks talk as though 
it is something set up as a monument is set up, that you can look at and 
estimate. That is not so. It is so as regards insolvency, but not as re- 
gards solvency. I happen to be connected with a bank that I believe is as 
solvent as any bank could be in its general position. But I am not here 
to say that the solvency of that bank will be sure within six months. No- 
body else could be, guarantee or not. Why? Well, there are a lot of 
standards that enter into solvency that nobody can determine. 

We have a building that cost us $280,000, just a banking room. That 
is a good deal of money now, but we are taking depreciation on it as fast 
as the Government will permit it and carry it now at $240,000. The 
assessed valuation is $80,000. What is the fair value of that building? 
It probably would not sell for $50,000, but it is worth $280,000 to us. If 
they are going to mark it down to what it is worth in actuality there goes 
$160,000 likely of our $500,000 surplus and profits out the window. 

Does our bank want guarantee under those conditions? Well, not if 
the directors will agree with my point of view. 

Then there are questions that have to do with the whole general scheme 
of solvency. I am saying to you men as I would say to Governor Black 
that he can’t send a man into our bank who can tell me whether it is solvent 
or not. Iam the only person there that knows much about that. They 
can set up their standards, but they will fail progressively the further they 
go. If the law said that ail banks should be taken into the guarantee, 
that would be different. But when it comes to setting up a standard of 
solvency, it is going to fall, gentlemen. I believe I can convince any 
man of that fact. 

I know what our note portfolio contains, but nobody else knows that 
very well except perhaps the board of directors. Here is a note of a mer- 
chant struggling along by his eyelashes. He pays the interest. He gives 
us one of those statements that they referred to in the convention such 
that causes you to wonder if such things can be. Who can determine what 
that note is going to resolve itself into as related to in the solvency of the 
bank? We may have a score of notes like that. We might have 100. 
Well, if the note is gradually being reduced and satisfactorily being re- 
duced, you do have a standard as to what is going to happen to it. How- 
ever, if it is a frozen loan you don’t have any standard of solvency that will 
enable any man to come into your bank and tell you what its status is. 
Neither can this be done with regard to collateral loans. 

(Mr. Zimmerman’s talk was interrupted by the entrance into the room 
of Jesse H. Jones. Mr. Jones addressed the conference informally.) 

President Coapman: It is now ten minutes after five. We have nothing 
further on the program except to hear from Mr. Zimmerman, and I believe 
Andrew Miller said he had something he wanted to bring up. 

Mr. Zimmerman: I was speaking of the question of determining the 
solvency of a bank according to the collateral loan note case. That is just 
the same as determining the solvency of a bank by the bond portfolio. It 
may be here to-day and it may be gone to-morrow. The collateral loans 
that we have are, some of them, well secured. Some of them are fairly 
well secured and some of them are not well secured. The possibilities of 
realizing upon those collateral loans depends upon the condition of the stock 
market, just as the possibility of realizing on your bond portfolio depends 
upon the bond market. That is just elemental in all banks. When you 
come to set up a standard of solvency in an operating bank with respect to 
either the bond or note portfolio, your solvency may be here to-day and 
gone to-morrow, depending entirely upon market conditions. 

I just want to tell you—and I am not going to detain you long—what I 
think was running in the mind of the Administration when they forced 
the bank insurance plan into the Glass-Steagall Act. I would not censure 
them for their motive. Far be it from me to do so, because we needed 
something that would restore the confidence of the public in the banks, 
and I fully realize that the bank insurance feature restored it. I am happy 
to say this. But when it comes to administering the Act, that is another 
thing under the present conditions. I believe this was the plan: that 
through inflation the price level of all commodities was to be raised, the 
power to raise it being left with the Administration. Through the activity 
of the NRA there was to be a revival of business, which would bring an ad- 
vance in all stock prices and bond prices. It was hoped that by Jan. 1 
we would have reached a condition where the doubtful question of the 
solvency or insolvency of hundreds and thousands of our banks would have 
vanished from the minds of those who were supervising our banks. 
ts Unhappily, that situation has not yet developed, and it does not seem 
as though it is developing very fast. I don’t believe that it has a chance 
of developing by Jan. 1. Therefore, I feel that the only reasonable step 
was the step that caused the particular provisions to be written into the 
Glass-Steagall Act in the first place, postponing its effective date six months, 
so far as the insurance feature was concerned. A postponement of the whole 
program will again be required in my opinion. 


That is the sentiment that is developing here on the part of the banker® 
that I have talked to, many of them leading bankers. 

Mr. Brislawn: Do you mean postponement of the temporary plan? 

Mr. Zimmerman: Of the whole scheme of insurance. 

President Coapman: Can it be done? 

Mr. Zimmerman: There is an administrative process that has to be 
gone through with. The insurance of deposits in your bank—it does not 
make any difference what the law says—will not be made effective until 
you pay your assessment, and that assessment will not be paid until it is 
called for. I am very doubtful that it can be called for on time because of 
several very important reasons. One is that it would be quite impossible 
to draw this definite line between a bank that is rated solvent sufficiently 
to come under the guarantee and the bank that might be rated on the 
other side of the line. 

My friends, there is where this trouble comes in, from an administrative 
standpoint. Taking for granted that the edge of this table was the line of 
solvency, you don’t have very many banks 20 miles on this side of the line 
and very many 20 miles on that side of the line. To-day you have 75% 
of the banks that are regarded as solvent banks, also unrestricted banks, 
that are just on the line. 

When it comes to the point of where the administration of the Act places 
a bank into insurance, that is the point of taking responsibility, gentlemen, 
and when the men who have that in charge realize what kind of responsibil- 
ity it is—well, as I have said, the real responsibility is not in excluding 
banks, but in including them not knowing what is going to happen there- 
after. 

I certainly do not wish to say anything in derogation of the motives of 
our leadership at Washington, but I am not impressed with the strength 
of its thought processes. I had the impression when Mr. Jones spoke 
this morning with regard to preferred shares for banks that the world was 
certainly being turned upside down. Many banks don’t want new de- 
posits because they don’t know what to do with the money. 

A bank that is in a liquid condition is facing that problem exactly: What 
to do with the money to-day, because the investment of its money in any- 
thing except Liberty bonds only places a heavier burden of the responsibility 
on you until the kind of a permanent turn to come in our investment and 
economic situation is known. 

I don't believe that it is a matter of patriotism to issue preferred stock 
if you have no use for the money and if you wouldn't have any confidence 
as to the place you put it if you did get it. My notion is that that would 
only serve to weaken the banking structure, praiseworthy as it is to try 
to help all kinds of businesses. 

Governor Black spoke of the concern that had reported to President 
Roosevelt that even though it had an order on its books, it could not get 
credit in the bank to process the material. Well, that is only one phase 
of the story, as you folks know, because the mere granting of the credit 
by a bank, based upon the position of a business, might or might not in- 
evitably involve that bank as a common creditor of that concern, depending 
upon what its position was. It was probably with that in mind that the 
bank was not willing to grant the credit. It is not a question of a bank 
locking up its money and not wishing to use it where it could be used safely 
and profitably. 

But if the problem in that case was that the bank might become involved 
as a common creditor of that concern through an order involving $150,000, 
I want Governor Black to say whether he would recommend that, as a 
member of a board of directors of a bank, until he knew when and how 
the money was going to come back to the bank. 

We hear a lot of theorizing about a lot of things. My friends, the Home 
Loan Bank Act isn’t working. The Farm Loan Bank Act isn’t working. 
And I am sorry to say this, because there are many people that need the 
good effects of these Acts. 

I have had an illustration in our own institution which furnished an ideal 
situation for the Farm Loan Board to come along and lend its support and 
say: ‘‘We will carry this farmer through and restore his property to him.”’ 
A farm worth $13,000 in former times was bought in to protect a note that 
we held against the farmer when the farm was being sold for $6,700. We 
kept the farmer on the farm. He restocked it because he ran a dairy farm. 
When we applied for the kind of help that the law provides to keep that 
farmer on his farm and enable him to repurchase—his foreclosure having 
come after July 1 1931—we realized there was no hope for him at all. 

Of course, passing these loaning agency bonds along to the fellow who now 
holds a doubtful mortgage is only increasing the doubt in his own mind. 
It is a fine theory, but, gentlemen, when you have to deal with other people’s 
money the question is whether you are justified in letting go of a doubtful, 
though moderately certain equity, for an equity which does not give you as 
much ground for estimating its value as you had before. 

I may seem to be an objector. I realize the problem; I realize that 
much ought to be done that we can’t do from Washington, and all of these 
fine-spun theories that are coming out and being imposed upon our eco- 
nomic system only awaken my thoughts and my doubts, as I seek in every 
possible way to apply them practically in my own field of endeavor. There 
has never been a borrower who has come into our bank since 1929 who had 
a legitimate cause for borrowing money that was not accommodated. I 
think that is the case with the rank and file of our better country banks. 
If we look at the city banks and see the holdings of securities, Government 
bonds and perfectly liquid securities that they have built up, one must just 
naturally wonder whether they have been accommodating their ordinary 
commercial borrowers. But, my friends, I know that in the city of Phila- 
delphia, for instance, commercial credits have dried up because industry 
had dried up. 

And so when you say, ‘Pour out the credits,’’ there are alot of elements 
that have to be taken into consideration. 

The banker is faced with the question as to when and how the money 
will be returned under an economic system, particularly under NRA, that 
is taking away from the manufacturer himself the right to give his own 
ndividual business management to his own affairs. 

These are serious questions. Our whole economic system is hanging 
in the balance. My friends, I think the thing for every one of us to do is 
not to get excited about it, not to be misled in our throught processes about 
banking and economics in this country, but to keep our feet on the ground 
and believe that everlastingly and eternally these principles are going to 
work in the end. 

President Coapman: Thank you, Charley. I feel in my own heart that 
because of the times and our good fortune to-day in having speakers with 
us such as we have had that this has been the best Secretaries’ meeting that 
I have ever attended. I know we are going to have a good one Friday, 


and I hope that you will all stay for that. 
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Mr. Wait (Arkansas): Let me make a suggestion here. I am not going 
to make any motion now because we are going to have this meeting on Friday. 
I would like awfully well if we might as Secretaries come to some con- 
clusion about our duties back home as to these State banks. Maybe we 
haven't time to-day to discuss it, but I hope that you will think about it 
between now and Friday so that we can go home with some settled policy. 

Are we as Secretaries going to try to stem the tide against the destruction 
of the 48 State banking systems in this country, or are we just going to go 
back home and say, ‘Boys, it is all over, we can’t do anything.’’ Gene 
said the wind had been taken out of his sails by what had happened. 
In my notion the cyclone has been put in our sails. It is just about to blow 
us to destruction. It is just a question, friends, as to whether the tail is 
going to wag the dog or not. Is the Congress of the United States going to 
say to our people—has American freedom come to that point where we have 
got to swallow any sort of pillthatis givenus? Do the 48 States not amount 
to anything? Do we as Secretaries, representing a vast majority of our 
members who are State banks, many of them small, not have a duty? 
I don’t know what the duty is. I have not reached a conclusion. My 
plea here to-day is that we think about this thing between now and Friday, 
so that when we have this meeting with the State Supervisors, we can settle 
upon a policy so that you and I can go back home and say to our State 
bankers, ‘Boys, it is all,’’ or ‘‘Boys, there is a fighting chance and we are 
going to fight for the independent State banking systems of America.”’ 

President Coapman: I think there is no question but what your point is 
well taken. I would like to ask a showing of hands as to how many Sec- 
retaries that are here expect to be here Friday. (About 20 members raised 
their hands.) 

President Coapman: I might say that there are 32 States represented 
here this time. How many of you know that your Banking Commissioner 
is to be here? (Five members raised their hands.) 

President Coapman: Is there any old business on hand? 

Mr. Brigham (Vermont): I do not want to leave here without bringing 
to your attention two resolutions that were passed in Vermont—one by 
the Mutual Savings Banks, and one by the Trust Companies of Vermont, 
in regard to the guarantee of deposits, and I do not feel like leaving this 
meeting without at least presenting them, according to instructions. The 
resolution passed by the Mutual Savings Banks Aug. 16 1933, states that: 

Membership in the Federal Reserve Bank or participation in the Federa! 
ao og of deposits would weaken and limit the usefuiness of savings 

anks in Vermont to the public and, therefore, unti: the Federa: pians 
have been materially amended, it is the sense of this meeting tnat savings 
banks in Vermont should not apply for mempership in the Federal Reserve 
System or participate in the Federal guarantee of deposits. 

The resolution passed by the Trust Companies of Vermont is very similar. 
It reads: 

Participation in the Federal guarantee of deposits would weaken and 
limit the usefusness of trust companies in Vermont to the public and, 
therefore. until Federal plans have been materially amended, it is toe sense 
of this meeting that trust companies in Vermont should not so participate. 

I think those resolutions will stand, in spite of all we have heard in this 
convention at this time. The National Banks are right now signing 
declarations opposing the deposit guarantee, and I think that all this 
opposition will be helpful in bringing about at least amendments if not delay 
on the whole program. 

President Coapman: We will be very glad indeed to include in the record 
what you have submitted. 

Mr. Coate (New Jersey): We in New Jersey have had the same ex- 
perience as I find the general sentiment seems to be here in regard to the 
bank examiners making drastic recommendations as to the reduction of 
what seemed to them to be slow paper. So much so that my Association 
has requested that we present a resolution to the Resolutions Committee 
of the American Bankers Association. I just want to present it here, 
thinking that I might be able to get the support of my fellow Secretaries, 
and it might be possible that we can adopt this as coming from the State 
Secretaries’ Section. 

President Coapman: My understanding is that the different Sections and 
Divisions do not of themselves pass resolutions at this convention. I asked 
one of the Deputy Managers—not Frank—about it. I said I thought 
this question was left to the Sections and Divisions at the American Bankers 
Association convention a year ago. He said, ‘‘As to branch banking. 
I don’t know, I have not the American Bankers Association regulations in 
front of me, but my suggestion would be to hand it to the Resolutions 
Committee with such backing of individual Secretaries as you can secure. 
I dont’ know whether we can pass resolutions on this." 

Mr. Coate: I am merely presenting this with the idea of referring it to 
the Resolutions Committee, but I wanted to know if I could get endorse- 
ment from some of the Secretaries on it, because it follows exactly in line 
with the crystallized sentiment here on this very subject. 

Mr. Wait: I move that the resolution be heard. 

President Coapman: Read it anyway, Mr. Coate. 

Mr. Coate: The resolution reads: 


Whereas tne punlic statements of tue Administration seem to express 
the thought and purpose of those who are guiding the destiny of our economic 
a | to — the need of sacrificing of va.ues and further .iquidation of 

credit and, 

Whereas, it has been brought to the attention of this Association 
(that refers to our New Jersey State Association) by many member banks 
who have been recently examined by the representatives of tne Com 
troller’s Office, that the recommendations of the National Examiners do 
not in many instances coincide with the expressed policy of the present 
Administration by requiring more drastic liquidation of slow but sound 
assets, and in view of the requirements many banks may hesitate to accept 
— credit risks in supporting the NRA movement, therefore be it 

solved, that this Association recommend a closer co-ordination of the 
policies of our Governmental agencies to the end that our banks may 
co-operate to the fullest extent with the aims of the NIRA consistent with 
proven and sound banking practice. 


That is an effort to get the examiners to modify their present position 
by having instructions from higher up to get the examiners through the 
field to modify their attitude. 

Mr. Wait: To get it before the House, it is perfectly clear from the answer 
Mr. Jones made to my question, that he does not know whether the policy 
that he has laid down here before this convention is the attitude of the 
Comptroller of the Currecy; he admitted that he didn’t know that. He 
says there are three men up there. There is the Comptroller of the Cur- 
rency, there is the Reconstruction Finance Corporation Chairman and Mr. 
Black. It is about time that they get united on these instructions and 
regulations on this emergency. I move that this resolution be approved 
and referred to the Resolutions Committee of the General Convention. 

President Coapman: Does that receive a second? 

Mr. Cramer (Oregon): I will second it. 


President Coapman: You have heard the resolution, the motion and the 
second. Is there any further discussion on it? If not, all those in favor 
will say ‘‘aye.’’ Any opposed ‘‘no.”’ 

Mr. Auch (Ohio): I want to say one thing further on that: It seems to me 
that the lack of cohesion and lack of consistency between all these Washing- 
ton agencies is one of the most upsetting and dangerous things that we 
have in our present situation. The Comptroller examines banks on one 
basis, the States on another, and the Reconstruction Finance Corporation 
takes one policy and the Treasury another. Is there anything further than 
the mere adoption of this resolution which we can do which might tend to 
straighten out that situation? It is very important and I think it is very 
bad. 

Mr. Gordon Brown (New York): Why can’t we take it up with the Comp- 
troller when we see him? 

President Coapman: Yes, that can be done. 

Member: They have sent out these young fellows with definite instruc- 
tions. One of our very strong National banks has set up a contingent 
reserve. They have gone through a certain list of loans and said, ‘‘That is 
slow; charge it off 50% ofit.’’ Inside of one week they had two payments 
on that loan. Another strong National bank brought to my attention 
where they had been requested to charge off 50% of a slow loan, a loan that 
is continuously paying interest and being taken care of. I do not believe 
the Comptroller is familiar with what his examiners are doing. 

President Coapman: There were no votes in the negative so I declare 
the motion passed. Mr. Coate, have you an extra copy of that resolution 
on hand so it can be turned over for the record to-day and will you see that 
one gets into the hands of the American Bankers Association Resolutions 
Committee? They are supposed to be meeting at this hour, I think. 


Report of Committee on Legislation by Chairman 
Paul P. Brown, Secretary North Carolina Bankers’ 
Association, Raleigh, N. C. 


The Committee on Legislation is a fairly new one and I haven't prepared 
as yet a written report of the work that we tried to do during the past year. 

The one item of National legislation on which most of the secretaries 
co-operated with the Committee closely was in the fight on the amendment 
to the Glass-Steagall Bill, which would have prevented not only bank 
insuranace agencies but the writing of insurance in any form by any officer 
or employee of any bank. 

We had that situation in North Carolina. We had a determined fight 
made by the insurance agents of the State to have passed in our Legis- 
lature a bill which would have absolutely prevented insurance departments 
in any bank in the State or—the bill went as far as this—that would have 
prevented any officer or employee of a bank from writing insurance in any 
form, if that officer or employee was connected with a bank. 

The bill was referred to the Banking Committee of the House of Repre- 
sentatives of North Carolina and the Chairman of the Committee told me 
that he got more telegrams and more letters in opposition to that bill from 
the bankers of the State than on any other banking legislation that came up. 

We succeeded not only in killing that bill, but another bill that was 
introduced along similar lines, and which was brought before the Committee 
by an employed attorney of the insurance agents of the State. That bill 
would have prevented insurnace departments, real estate departments, 
bond departments, and trust departments in any bank. As I say that bill 
was also killed. 

Now, as I say, there was this amendment introduced to the Glass- 
Steagall Bill, and a number of State secretaries had their members wire 
in to their Senators and Representatives opposing it. We sent from North 
Carolina a committee of three or four of our leading bankers who discussed 
the effect of the bill with some of the leaders who were handling the Glass- 
Steagall Bill, and through the co-operation of the various Secretaries and 
through the work of this Committee, that amendment was left out of the 
bill as passed. 

It is an understood fact, according to the opinion of some of the men in 
North Carolina who are very much interested in the continuation of their 
insurance departments in their institutions, that the National Association 
of Insurance Agents is going to continue the fight to entirely remove 
all bank insurance agents. 

I remember the letter that was sent out by Billy Hughes, for instance, 
to members of his Association. It stated that just as the situation is in 
North Carolina there are a number of banks in the smaller communities 
whose income has been so badly cut into by all of the various happenings 
that have occurred that unless the officers of the bank can augment their 
salaries after hours by the sale of insurance it would be practically impossible 
for them to continue as officers of their institutions. 

In North Carolina—I suppose you will all understand that each one of 
us naturally will tell of the situation in our own State; I am not making 
mention of North Carolina for any other purpose—at our recent con- 
vention held in August, at the request of some of these agencies, the Presi- 
dent of the Association appointed a Special Insurance Committee, the 
understanding being that the Secretary of the Association was to be Chair- 
man of the Committee, and that four other members representing bank 
insurance agents in the State would compose the balance of the Committe, 

That Committee is to look after not only National but State legislation 
affecting bank agents. 

The manager of the insurance department in the leading independent 
bank in the State of North Carolina has aksed me to ask the Secretaries, 
if they think well of the idea, if they won’t have their Associations in each 
of the individual States follow a similar plan of having the President of 
the Association, if his by-laws permit the appointment of a special committee, 
appoint a special insurance committee to be headed by the State Secretary, 
and the membership to be composed of representatives of banks having 
insurance departments. 

Of course, the insurance agents make the claim that it is unfair competi- 
tion because they claim (I have never seen an instance of it in my own 
experience) that if a man wants to borrow, say, on security that would 
require the insurance of certain property, the bank requires that the bor- 
rower must take out his insurance with the bank’s insurance department. 
That is something that I have not heard of in my experience. I have 
never heard of an instance in which the bank made that a requirement. 

I believe that if aman connected with a banking institution makes a 
careful study of insurance so that he can competently write the various 
forms of insurance, there is no reason in the world why, under the Con- 
stitution of the United States, he hasn’t just as much right to sell insurance 
as any other individual. 
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I know of instances in my own State where the insurance department will 
bring into the bank an income of possibly $20,000 during the year, that 
belongs to the stockholders of that bank. I can’t understand why any 
organization of people should come along and say that there is $20,000 
that they ought to have and that there ought to be a law passed that will 
take it away from the bank and give it to them, simply because they want 
it. It looks to me as if it is a situation that demands the attention of the 
Secretaries. 

Of course, I know that our main duty is in connection with banks but 
with all of the various forms of income being cut off from the banks day by 
day, with the NRA coming along and saying that various other industries 
and businesses can raise their prices on account of the increase in wages, 
and things of that kind, and the laws of the country saying that the com- 
modity that banks sell, their funds, shall not bring over 6, or 7, or 8% 
(whatever the legal rate is in your State), I feel that while it probably 
isn’t the proper thing for banks to go out into every kind of sideline, there 
are certain allied business that the banks of the country are entitled to 
carry on, if they carry them on legitimately, and that the banks ought to 
be protected, those that want insurance agencies. Of course, there are a 
great many insurance companies that possibly won't give additional insur- 
ance bank agencies, or won't appoint men connected with banks as agents. 
Those that will ought to have the privilege of doing so if they want to. 

I fee] that these suggestions I have tried to throw out in an informal 
way instead of in a written report deserve the consideration of the Secre- 
taries, especially as I know from correspondence received from a number 
of the Secretaries that the situation in a number of the States is similar to 
ours—that the income from the sale of insurance by the insurance depart- 
ment or the writing of insurance after hours by bank employees is necessary 
in order that those smaller institutions may continue to operate. I feel 
that we ought to take an interest in this phase of legislation both State 
and National because I believe that the fight will be continued on bank 
insurance agencies by the National Association of Insurance Agents. 

The question was even raised by one of the bankers whether it was 
possible for bank insurance agencies to continue their membership in the 
National Association of Insurance Agents when they take their funds there 
and use them to fight the very agencies that pay in dues, whether it wouldn't 
be better to use the funds in connection with their own State work and with 
the work of the Committee that I have suggested to you. 

Mr. Wattam (North Dakota): A similar bill was introduced in the North 
Dakota Legislature last year. I met that argument for the Committee up 
there along a little line, and I think that it is a proper argument. I found 
that in my experience with the Legislature that they didn’t seem to care 
a tinker’s damn what the legislation was about—-whether it hurt the bank. 
They felt it was a field of legislation which would become internal if they 
started it. The hotel men will want to stop the drug stores from having 
lunch counters. The drug stores will want to stop the retailers from handling 
cosmetics and drugs. 

We happened to have on our Committee before whom this bill was pend- 
ing, a man who had been in the coal business in a small town in North 
Dakota. When I brought up that argument, he immediately said, ‘‘That 
is a point that I want to take up, too. In our town we have an insuarnce 
man who couldn't make a living writing insurance, and he has gone into 
the coal business. If the insurance men are going to put the banks out of 
the insurance business, I want the insurance men to stay out of the coal 
business.”’ 


That is a thought that could be used in opposition to that legislation. 


Report of Committee on Bank Management—By Theo. 
P. Cramer Jr., Chairman, Secretary Oregon 
Bankers’ Association, Seattle, Wash. 


At the conference of Association Secretaries at Augusta, April 10, I sub- 
mitted a report of the work of the Committee up to that time. This has 
not been added to materially. 

Upon appointment of the Committee by President Coapman last fall, 
we formulated through correspondence among ourselves and with the 
American Bankers’ Association Bank Management Commission, a pro- 
gram of suggestions which was sent to all Secretaries. 

Briefly, this program was as follows: (1) Encourage, wherever possible, 
regional clearing house and credit bureau organization. (2) Stimulate 
use, wherever possible, of the Regional Agricultural Credit Corporation 
and Reconstruction Finance Corporation agencies. (3) Promotion of 
Bank Management activities through the available American Bankers’ 
Association booklets. (4) Because of the increase in bank robbery rates, 
suggest giving custody of securities to city correspondents, where rates 
are lower. (5) Encourage both individual and group action in balancing 
governmental budgets and reduction of governmental espense, both muni- 
cipal, State and Federal. (6) Encourage use of statement form for giving 
details of municipal finance before handling municipal or school warrants. 

In order to make this report complete regarding bank management 
activities in all States, I wrote each State Secretary, receiving replies from 
a little over half of them, which is all that the Secretaries expect in the 
way of replies to questionnaires sent out from their own offices. A number 
of Secretaries took a prominent part in making plans for the bank manage- 
ment conferences, all of which were postponed during the banking and 
business crisis of last March. The high lights from a few of the reports 
might be mentioned as follows: 

Arkansas.—Regional clearing houses already organized, proved very 
useful in putting banks in operation following the holiday. Group meetings 
abandoned. 

California.—Our Committee sponsored a series of six bank management 
articles published in the ‘‘California Banker.’’ New plans undertaken 
by the Committee included (1) enactment of uniform collection code, 
(2) uniform method of computing interest on commercial accounts. 

Georgia.—Working with Superintendent of Banks and Federal Reserve 
Bank to have Georgia banks clean prior to examinations preparatory 
to entering Federal Deposit Insurance Corporation. 

Illinois.—Bank Management Committee busy on income producing 
methods and published and recommended same. 

Indiana.—Things looking up and we will have assistance of State Banking 
Department in setting up regional clearing houses. 

Kansas.—Because of the loss of about a thousand burglary-robbery 
insurance policies, Association pro-rated and tendered refund on old 
policies and collected a higher premium on new ones. Conducted active 
service charge campaign through 105 county associations. 

Massachusetts.—Set up 12 Clearing House Districts. Not a State 
chartered commercial bank is paying interest on demand deposits, except 
on funds exempted under Glass-Steagall Act. 


Minnesota.—Had about 100 banks all 
order was made. 

Missouri.—Through a questionnaire and report, carried on bank manage- 
ment program under title, ‘‘How About Your Loan Policy?" 

Nebraska.—We note a constant growth in practice of charging for bank 
services and reduction of rate of interest paid on time money. 

New Jersey.—Was the first State to pass legislation permitting State 
institutions to operate on a restricted basis. Secretary Coate has made 
several suggestions to the Committee for incorporation in the banking 
law of the respective States. 

New Mexico.—All five regional clearing houses meeting regularly, 
though emergencies have forced cancellations of one or two meetings. 
At the last meeting of Clearing House No. 4, two bankers drove over 
250 miles to get there and a number of them drive 150 miles regularly. 

New York.—Carried out a splendid piece of work immediately following 
the inauguration of the bank holiday when they changed and consolidated 
some 35 county bankers’ associations into 22 Regional Clearing Houses. 

Ohio.—Meeting with considerable success in reducing interest rate 
on time money to 3%. Cost analysis and measured service charge receiving 
impetus by cost analysis man being part of the association staff in an 
advisory capacity. 

Oklahoma.—Through editorials and articles published in the ‘‘Oklahoma 
Banker”’ has carried the program of better bank management to all banks 
in the State. 

South Dakota.—Considering reorganization of group and district asso- 
ciations. Believe that only through sound bank management can bankers 
of the country win back confidence of the public and that through sound 
management, banks can place themselves in a position where they can 
consistently request abolishing postal savings system. 

Tennessee.—Published bank management articles in ‘‘Tennessee Banker ,"’ 
and presented papers on several phases of bank management at fall group 
meetings. 


Texas.—County and district meetings devoted to bank management 
subjects. 

Utah.—Most bankers’ meetings devoted to matters of local interest. 

Washington.—Convention authorized special committee to formulate 
better bank management practices and code of ethics similar to Arkansas. 

Wisconsin.—Better Banking Conference held in January with good 
results. 

A typical reply is one sent in by Executive Manager Burns of the Michigan 
Bankers’ Association, which, because the same sentiment was expressed 
in a number of other replies, and because it sets out the entire situation so 
clearly, I want to quote: 


“T am afraid that there is nothing to which we can point with pride in 
this regard for the reason that the early part of this year has been entirely 
taken up with matters of legislation, the bank holiday and developments 
therefrom. The recommendations made are, however, available and 
when it appears likely that we can secure the co-operation of bankers 
toward the accomplishment of Bank Management programs, we of course 
intend to give this our first consideration. We have found it difficult 
to obtain the interest of our bankers in any association activities because 
of their need for intense application to their own individual bank problems 
and I cannot say when this condition will change but am hopeful that it 
may be very soon.”’ 


We are planning on a series of group meetings in Oregon as soon as I 
return from this Convention, in order to acquaint all our bankers with the 
details of the NRA Code agreed upon here, and to further acquaint them 
with the best information obtainable relative to requirements for entrance 
into the Federal Deposit Insurance Corp. and details connected therewith. 

Recently we again communicated with all Secretaries on the question 
of adoption of a Banking Code, the same to be developed by the banks 
and approved by the NRA. The American Bankers’ Association has 
proposed such a Code and we are glad to note that in formulating the same, 
some of the Secretaries and their suggestions were considered. 

Respectfully submitted, 


Bank Management Committee: 
J. W. Brislawn, R. E. Towle, 
H. Grady Huddleston, Robert E. Wait, 


W. B. Hughes, T. P. Cramer Jr., Chairman. 
George Susens, 


cleaned up when Presidential 


Memorandum: 

To this report I would like to add the following personal statement, 
to which I do not in any way commit the balance of the Committee. 

The place a code may have, and its effectiveness in bank management, 
is, in my mind, open to serious question. 

Can the ills of banking be cured by a voluntary code? Most of the mis- 
takes in bank management have been errors in judgment and not deliberate 
attempts to run poor banks. Errors of this kind can only be corrected 
by better management. The regulation of banks is, under the National 
Bank Act, Federal Reserve Act, various State Banking Codes and prob- 
ably will be by the Deposit Insurance Corporation, far more strict than 
can be enforced under any voluntary code. It might, however, be possible 
to couple such a code with deposit insurance, if such ever becomes a reality, 
so that it would be effective. 

From replies received from some 25 Secretaries, one can gather the uni- 
versal desire for uniform practices. Whatever code is adopted should 
allow for differences between banks located in different portions of the 
country and the differences between city and country banking. 

It should regulate practices with respect to interest paid, hours of service 
to the public, charges for bank service, salaries and wages and numerous 
other details, some of which must be left open for adjustments. Couple 
such a code with something compelling adherence thereto, and we will 
have gone a long step ahead. 

The problem of keeping bank failures at a minimum is now, with deposit 
insurance approaching, a problem for every banker. The sounder the 
bank, the greater the concern to him, for his profits will be diminished 
to reimburse other depositors by an amount that heretofore has been 
available for dividends. 

A code cannot accomplish it all. Other requirements that I personally 
believe essential for sound bank management are: 


1. Uniform administration of banking law, preferably through universal 
membership in the Federal Reserve System. 

2. A guarantee of better management through compulsory banking 
a before becoming an executive officer, or possibly the licensing 
oO ers. 

3. Curbing indiscriminate charter menting by either National or State 
—- At present this curb seems to have been applied. 


Trade area or State-wide branch banking. 
Some or all of these points are open to argument and by no means do 
I regard them as a cure-all, but they appeal to me as essential to sound 
T. P. Cramer Jr. 


Bank Management. 
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Report of Committee on Insurance and Protection 
State Secretaries Section—by Chairman George A. 


Starring, Executive Manager South Dakota 
Bankers’ Association, Huron, S. D. 


Aside from commenting on recent cash exposure restrictions imposed 
by the Underwriters, there is no need of elaborating upon the Insurance 
problem confronting bankers since that has already been ably covered in 
the 1932 report of the Insurance Committee of the American Bankers’ 
Association in bulletins of the State Secretaries Section; in the 1932 Con- 
vention reports of the Committees on Insurance and Protection of the 
State Secretaries Section, and in frequent worthwhile letters from the 
Insurance Committee. 

Assuming that we all have the facts in the case, this report, therefore, 
will concern itself very sketchily with what has been done and make certain 
recommendations for future activity both State and National. 

Individual country banks have been attempting to adjust themselves 
to the increased rates for hold-up insurance by carrying less cash and 
buying less insurance. There is grave danger that in overdoing the latter, 
some banks may be under-insured and if robbed might sustain losses which 
would be disastrous to themselves and their stockholders. 

So far as we can ascertain, until very recently country banks have done 
but little to protect themselves against holdups by installing preventive 
physical equipment. The average banker is inclined to depend too much 
upon insurance and too little upon himself. A bulletin of the Illinois 
Bankers’ Association forecast the situation very clearly as follows: 

‘“‘While we have iterated and reiterated this many times, we are going 
to say again that it is up to each individual bank to stop a robb 
or a burglary on its premises and that no other agency can accomplis 
this for you. Unless the banks = the necessary preventive 
measures and safeguards and stop re ying solely upon insurance, there 
will soon come a time when insurance will be obtainable only at a prohibitive 
cost or perhaps not at all. The Association office is constaually being of 
help in bringing about the arrest and conviction of bank robbers and burglars 
but that does not save icsses to the insurance companies on which the 
premium rates are b. ° must be prevented to effect lower in- 
surance costs, and that responsibility rests upon your bank as well as 
every other.”’ 

While the various State Associations have been giving much thought 
to the insurance problem, their Secretaries or Managers seem to be of the 
opinion that any improvement in the rate structure must be approached 
Nationally. 

We have been somewhat surprised to ascertain that certain associations 
are not too optimistic as to the value of rewards and vigilantes. On 
account of the reduced number of banks and their decreased earnings with 
consequent reduced associations either to discontinue the financing of 
vigilantes or to let them ride along with a minimum amount of support. 
Some Associations are either discontinuing the reward or cutting down 
the amount. 

We find that Insurance Departments of most States have done very 
little with the rate situation, except in some cases to make a perfunctory 
investigation. Having secured the facts they have been able to do nothing 
but ‘‘deplore’’ the fact that they have no jurisdiction. The Virginia 
Bankers’ Association, however, has employed special counsel to investigate 
this whole insurance matter in co-operation with the State Corporation 
Commission which recently finished a hearing on the subject of fidelity 
and surety bonds. Burglary and robbery rates come next. The Rating 
Bureau at first was reluctant to give the information requested but finally 
submitted statistics based upon Virginia’s experience alone. An early 
ruling from the Commission was expected. Georgia Bankers’ Association 
made complaint to their State Insurance Department. The Department 
has asked banks to file complaints alleging discriminations. About 50 
banks agreed to do this. 

Several States, notably Illinois and Oklahoma, have recommended 
certain specific protective devices to their members and the Oklahoma 
Bankers’ Association reports that 268 out of 460 banks have been equipped 
with up-to-date alarm systems, the results of which have been very satis- 
factory. 

Although it is stated above that country banks as a whole have done 
little to protect themselves against holdups by installing preventive physical 
equipment, we believe that the recent restrictive endorsement adopted by 
the insurance companies and required by them to be attached to all out- 
standing, new and renewal bank robbery policies in favor of banks located 
in 23 States in Rate Territories 3 and 4, is forcing the banks to adopt such 
practices as will reduce the losses from banditry. 

This restrictive endorsement reads as follows: 


“It is hereby agreed that the Com eay's liability for loss of money as 
insured under Section (i) of Paragraph II of the Policy of which this en- 
dorsement forms a part is limited to 15 centum of the amount of insurance 
applicable under said Section (i) of Paragraph II of said Policy, if loss 
thereof is occasioned by robbery as defined in the Policy, when such —— 
erty is located within the Assured’s premises but not within a vault, e, 
chest, or similar receptacle locked by time lock at the beginning of such 
py nal provided that the foregoing limitation shall not apply to such 
a loss: 

‘‘(a) occurring at any time when at least two employees or guards equipped 
with a firearms are stationed at each unlocked entrance door to the 
premises; ; 

“(b) of money unexpectedly received if placed within a vault, safe, 
chest, or similar receptacle locked by combination lock not later than 
15 minutes su uent to the receipt thereof and which money at the first 
opportunity shall placed under the protection of a time lock or protected 
as required by subdivision (a) of this endorsement.” 

Exceptions. 

This endorsement will not be required on policies: 

(a) That do not cover loss of money by holdup; 

(b) For banks in towns of 25,000 population or more and having a 
working force of not less than five persons; 

(c) For banks having approved robbery tear-gas systems certified by 
Underwriters Laboratories. 

(d) For banks having approved bandit resisting enclosures certified by 
Underwriters Laboratories. 


(e) That are written excess over Blanket Bonds or All Risk Policies 
which are in the amount of at least $10,000 and policies carrying a $10,000 
deductible endorsement. 

The above new plan, which is the result of a resolution adopted by the 
National Bureau of Casualty and Surety Underwriters effective July 15 
last, hit especially hard the group of States which belong to what is known 
as the Central States Conference. 

Representatives of the State Associations comprising the Conference 
met in Chicago on Friday, July 21, to discuss the foregoing restrictive 
endorsement. These Association representatives expressed themselves as 
being in general accord with any plan which will reduce losses from holdups 
and which should consequently tend to reduce the premium rate on bank 


robbery insurance. However, there was a rather uniform expression of 
protest against certain features of the action of the Bureau about as follows: 


1. The application of the endorsement to existing policies would seem 
to be a violation of contract. 
he payment of 100% premium with only 15% full coverage virtually 
amounts to exorbitant advance in premium rates and should be modified 
soa by an increase in the percentage of restriction or by a reduction in 
remium, 

3. The provision for at least two armed employees or guards at each 
unlocked entrance door would seem to be impractical and it was in the 
feeli that it would be more desirable and more effective to have one 
arm pases stationed near or at the vault or safe when the time lock 
protection is not operative. 

4. It was also felt that Exception (b) which refers to money unexpectedly 
received is so phrased as to lead to improper interpretation and might 
become the basis for disputes, litigation, delayed settlements and possibly 
evasion of liability for just claims. 


The President of the Conference appointed a Committee to convey 
in suitable language the protest of the various member associations to the 
National Bureau of Casualty and Surety Underwriters. 


Recommendations. 


With the foregoing general situation in mind, your Committee makes 
the following recommendations: 


I.To the American Bankers’ Association: 
1. That the Insurance Committee: 


(a) Continue its valuable program of research and of contact with the 
Natuonal Bureau of Casualty and Surety Underwriters. 

(b) Supply State Bankers’ Associations with a model law covering the 
proper jurisdiction for a State Department of Insurance. 

(c) Investigate the oe ie of organizing a Casulty and Surety Com- 
pany which shall confine its business strictly to banks with the possibility 
< —e the acquisition costs by using State Association Offices as State 

gents. 

2. That the Protective Committee: 


(a) At the proper time make every effort to have Congress pass a law 
making it a Federal crime to rob or burglarize a bank which is a member 
of the Federal Reserve System. It should be made a Federal crime to 
traffic unlawfully in United States currency or to commit robbery where 
United States currency is taken. It would seem that no State would 
object to Federal intervention in a matter of this kind because it would 
protect all banks and all other business and individuals. This probably 
would necessitate an enlargement of the activities of the Department of 
Justice especially with regard to addition of competent investigators. 

(b) Prepare for the various State Associations suitable uniform fe sla- 
tion covering penalties for the crime of holdup and burglary in line with the 
present tendency of the crime. 

(c) Investigate the possibility of assigning special investigators to certain 
large cities which are headquarters for gangsters for the purpose of breaking 
up these organized gangs. It might be possible to secure the assistance 
of the Federal Government and of the States in this program. 

II. To State Bankers’ Associations: That they 

1. Ascertain whether their Departments of Insurance have jurisdiction 
in the the promulgation of insurance rates. 

If they have not, then that they 

2. Attempt to have suitable laws passed for that purpose. Said laws 
to give such Department additional authority in requiring experience data 
from all companies writing burglary, robbery and fidelity insurance. 

3. Supply member banks with suggestions for improvement of layout 
and suggestions for such protective equipment as will discourage bandits 
from attempting holdups. (See above.) . 

4. Put on an intensive drive to secure the co-operation of member ban 
in adopting the use of such improvements. A recent questionnaire develops 
the information that the Secreiaries are of the opinion that the best protection 
against holdups is the bank itself if Posen equipped. 

5. If possible secure the passage of State laws providing for State con- 
stabulary of State police. Secretaries place this at the top along with 
better bank uipment. Probably sbould include short wave radio in- 
formation service. Iowa has made notable progress with this feature. 

The Michigan Bankers’ Association gives us the following example of 
how State police may be helpful in checking protective equipment: ‘‘In 
Michigan we have secured the aid of our State police in visiting every 
bank to check up on its protective equipment and to offer advice on effective 
action in case of a holdup. It is our opinion that the only effort we can 
consistently recommend to improve the present situation is increased 
emphasis on protective devices within the banks themselves.’’ 

6. Certain groups of States might advantageously study the Kansas 
Bankers’ Association experience with a home-owned fidelity bond company 
with the idea of setting up a similar company for several States. 

. Keep hammering at their banks to adopt such other commonsense 
practices as: 

(a) Purchase of such suitable equipment as the 

(b) aoa y 8 the lowest possible minimum o 

(c) Keeping all 


can afford. 
cash on hand. 
ut limited counter supply of cash under time lock during 


ay. 

(d) Keeping surplus cash and securities with correspondent banks. 

(e) Closing during noon hour where it is impossible to keep adequate 
force of employees in bank during that time of day. 

(f) Waiting until full force arrives before opening safe in the morning 
and also at closing time. 

(g) Planning in advance what will be done in case of holdup. 

Respectfully submitted, 
Committee on Insurance and Protection: 


M. A. Graettinger, L. F. Scarboro. 

E. P. Gum, F. M. Bowman, 

W.A. Philpott, W. F. Keyser, 
George A. Starring, Chairman. 


Appearance of Governor Black of Federal Reserve 
Board Before Section. 


According to the report of the proceedings of the Section, Governor 
Eugene R. Black of the Federal Reserve Board was escorted into the room 
by Haynes McFadden and talked informally to the Secretaries for about 
45 minutes and it was requested that he be not reported. 

[The address of Governor Black before the General Convention will be 
found on Page 21.] 


Report of Nominating Committee—Newly Elected 
Officers. 


Mr. Gum (Oklahoma): The report of the Nominating Committee is as 
follows: 

For President, J. W. Brislawn of Washington. 

For First Vice-President, George A. Starring, of South Dakota. I 
might say that we have been following the policy of advancing these officers 
to the Chair, and that Henry Johnson, who was to have been First Vice- 
President, has offered his resignation, so we moved George A. Starring, 
who was Chairman of the Board of Control, up to the First Vice-Presidency. 

Second Vice-President, David M. Auch of Ohio. 

The fifth member of the Board of Control is Andrew Miller of California. 

[The above were duly elected.] 
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F. M. Law, newly elected President of the American 
3ankers’ Association, has announced the following personnel 
of the Committees and Commissions of the general organiza- 
tion to serve during the comming association year ending 
with the 1934 convention next fall: 


ADMINISTRATIVE COMMITTEE, 


Francis Marion Law, Pres. First National Bank, Houston, Tex., Chairman. 
J. W. Brislawn, Sec. Washington Bankers’ Assn., Seattle, Wash. 

J. Stewart Baker, Ch. of Bd. Bank of the Manhattan Co., N. Y., N. Y. 
Irving W. Cook, Pres. First National Bank, New Bedford, Mass. 

H. O. Edmonds, Vice-Pres. Northern Trust Company-Bank, Chicago. 
Robert V. Fleming, Pres. Riggs National Bank, Washington, D. C. 
Robert M. Hanes, Pres. Wachovia Bank & Trust Co., Winston-Salem, N.C. 
Rudolf 8. Hecht, Ch. of Bd. Hibernia National Bank, New Orleans. 
Clyde Hendrix, Pres. Tennessee Valley Bank, Decatur, Ala. 

Henry 8S. Kingman, Treas. Farmers & Mechanics Sav. Bank, Minneapolis. 
Hal Y. Lemon, Vice-Pres. National Bank of Detroit. Detroit, Mich. 
Albert S. Puelicher, Vice-Pres. Marshall & Isley Bank, Milwaukee, Wis. 
Edward A. Seiter, Vice-Pres. Fifth Third Union Tr. Co., Cincinnati, Ohio. 
F. H. Sisson, Vice-Pres. Guaranty Trust Co., New York. 

O. Howard Wolfe, Cashier Philadelphia National Bank, Philadelphia, Pa. 


BANKRUPTCY COMMITTEE. 


M. R. Sturtevant, Vice-Pres. First Nat. Bank, St. Louis, Mo., Chairman. 
W. F. Augustine, Vice-Pres. National Shawmut Bank, Boston. 

Frank L. Carson, Pres. First National Bank, Wichita, Kansas. 

E. L. Noble, Pres. Texas City National Bank, Texas City, Texas. 

R. D. Sneath, Pres. Commercial National Bank, Tiffin, Ohio. 


Advisory Member. 
General Counsel A. B. A., New York. 


COMMITTEE ON FEDERAL LEGISLATION. 


Robert V. Fleming, Pres. Riggs Nat. Bank, Washington, D. C., Chairman. 
DeWitt E. McKinstry, Pres. Highland-Quassaick Nat. Bank & Trust Co., 
Newburgh, New York. 
Levi H. Morris, Pres. Newton Trust Co., Newton, N. J. 
Melvin Rouff, Active Vice-Pres. Houston Nat. Bank, Houston, Texas. 
M. G. Shennan, Vice-Pres. First National Bank, Wilkes-Barre, Pa. 
Lane D. Webber, Vice-Pres. First National Trust & Savings Bank, San 
Diego, Calif. 
Ex-Officio. 
Chairman, Federal Legislation National Bank Division. 
Chairman, Federal Legislation Savings Division. 
Chairman, Federal Legislation State Bank Division. 
Chairman, Federal Legislation Trust Division. 
FEDERAL LEGISLATIVE COUNCIL, 
Robert J. Fleming, Pres. Riggs Nat. Bank, Washington, D. C., Chairman. 
State Chairmen. 
Alabama: M. A. Vincentelli, Pres. Alabama Nat. Bank, Montgomery. 
Arizona: Sylvan C, Ganz, Exec. V.-P. First Nat. Bank of Arizona, Phoenix. 
Arkansas: W. H. Johnson, Active Vice-Pres. Merchants National Bank, 
Ft. Smith. 
California: Lane D. Webber, V.-P. First Nat. Tr. & Sav. Bk., San Diego. 
Colorado: W. F. Rogers, Vice-Pres. First National Bank, Denver. 
Connecticut: John B. Bryne, Pres. Hartford-Connecticut Tr. Co., Hartford. 
Delaware: J. G. Townsend, Jr., Pres. Baltimore Trust Co., Selbyville. 
D. of C.: Robert V. Fleming, Pres. Riggs National Bank, Washington. 
Florida: R. J. Binnicker, Pres. First Nat. Bank, Tampa (Holdover). 
Georgia: W. 8S. Elliott, Vice-Pres. & Cashier Bank of Canton, Canton. 
Idaho: R. M. Walker, Dir. Wallace Bank & Trust Co., Wallace. 
Illinois: W. R. McGaughey, Vice-Pres. Millikin Nat. Bank, Decatur. 
Indiana: W. A. Collings, Cashier First National Bank, Crawfordsville. 
Iowa: Robert W. Turner, Pres. City National Bank, Council Bluffs. 
Kansas: F. J. Miller, Pres. First National Bank, Ottawa. 
Kentucky: Lee P. Miller, V.-P. Fidelity & Columbia Tr. Co., Louisville. 
Louisiana: W. P. O'Neal, V.-P. Nat. Bank of Commerce, New Orleans. 
Maine: O. W. Tapley, Director Union Trust Co., Ellsworth. 
Maryland: Heyward E. Boyce, Pres., Maryland Trust Co., Baltimore. 
Massachusetts: John W. Smead, Pres. First Nat. Bank & Trust Co., 
Greenfield. 
Michigan: John C. Hicks, Pres. St. Johns Nat. Bank, St. Johns. 
Minnesota: C. B. Brombach, Asst. Cashier First National Bank & Trust 
Co., Minneapolis. 


Mississippi: F. W. Foote, Pres. First National Bank, Hattiesburg. 

Missouri: R. W. Holt, Pres. Bank of Craig, Craig. 

Montana: E. J. Bowman, Pres. Daly Bank & Trust Co., Anaconda. 

Nebraska: Jas. B. Owen, Vice-Pres. Stockyards National Bank of So. 
Omaha, Omaha. 

Nevada: W. J. Harris, Vice-Pres. First Nat. Bank, Reno (Holdover). 

New Hampshire: John 8. Childs, Pres. First Nat. Bank, Hillsboro. 

New Jersey: Levi H. Morris, Pres. Newton Trust Co., Newton. 

New Mexico: E. M. Brickley, Cash. First Nat. Bank, Carrizozo (Holdover) . 

New York: DeWitt E. McKinstry, Pres. Highland-Quassaick National 
Bank & Trust Co., Newburgh. 

No. Carolina: Robert M. Hanes, Pres. Wachovia Bank & Trust Co., 
Winston-Salem. 

No. Dakota: J. C. Hoffer, Pres. Foster County State Bank, Carrington. 

Ohio: R. Q. Baker, Ch. of Bd. Coshocton Nat. Bank, Coshocton. 

Oklahoma: J. H. McBirney, Pres. Nat. Bank of Commerce, Tulsa. 

Oregon: John N. Edlefsen, V.-P. United States Nat. Bank, Portland. 

Pennsylvania: M. G. Shennan, V.-P. First Nat. Bank, Wilkes-Barre. 

Rhode Island: Arthur L. Perry, Pres. Washington Trust (0., Westerly. 

So. Carolina: F. F. Beattie, Pres. First Nat. Bank, Greenville. 

So. Dakota: R. E. Driscoll, Vice-Pres. First National Bank, Lead. 

Tennessee: C. W. Bailey, Pres. First National Bank, Clarksville. 

Texas: Melvin Rouff, Vice-bres. Houston National Bank, Houston. 

Utah: H. M. Chamberlain, V.-P. Walker Bk. & Tr. Co., Salt Lake City. 

Vermont: Guy H. Boyce, Vice-Pres. Proctor Trust Co., Proctor. 

Virginia: Alex F. Ryland, V.-P. First & Merchants Nat. Bk., Richmond. 

Washington: E. W. Purdy, Pres. First National Bank, Bellingham. 

West Virginia: Harry B. Lewis, Vice-Pres. & Sec. Kanawha Banking & 
Trust Co , Charleston. 

Wisconsin: Edward H. Cole, Cashier Green County Bank, Brodhead. 

Wyoming: Don H. Wageman, V.-P. American National Bank, Cheyenne. 


FINANCE COMMITTEE. 


Rudolf 8. Hecht, Ch. of Bd. Hibernia Nat. Bk., New Orl., La., Chairman. 
C. M. Bartholomew, V.-P. Austin National Bank, Austin, Tex. 

Robert V. Fleming, Pres. Riggs National Bank, Washington, D. C. 
John K. Ottley, Pres. First National Bank, Atlanta, Ga. 

Frank F. Brooks, Pres. First National Bank, Pittsburgh, Pa. 

Mark W. Holmes, Pres. Exchange National Bank, Olean, N. Y. 

C. Sumner James, Exec. V.-P. Citizens Nat. Tr. & Sav. Bank, Los Angeles. 
Hal Y. Lemon, Vice-Pres. Nat. Bank of Detroit, Detroit, Mich. 

A. D. Swift, Pres. Central-Penn National Bank, Philadelphia, Pa. 


COMMITTEE ON MEMBERSHIP. 


Fred A. Irish, V.-P. First Nat. Bank & Tr. Co., Fargo, N. D., Chairman. 
R. Q. Baker, Ch. of Bd. Coshocton Nat. Bank, Coshocton, Ohio. 

John B. Byrne, Pres. Hartford-Connecticut Trust Co., Hartford, Conn. 
H.M. Chamberlain, Vice-Pres. Walker Bank & Trust Co., Salt Lake City. 
Fred A. Cuscaden, Vice-Pres. Northern Trust Company-Bank, Chicago. 
R. L. Guldner, V.-P. & Cash. Exchange Nat. Bank, Hutchinson, Kans. 
R. W. Holt, Pres. Bank of Craig, Craig, Mo. 

R. C. Irvine, 2d Vice-Pres. Chase National Bank, New York. 

Harris C. Kirk, Vice-Pres. American Trust Co., San Francisco, Calif. 
William P. O'Neal, V.-P. National Bank of Commerce, New Orleans, La. 
James B. Owen, V.-P. Stockyards Nat. Bank of So. Omaha, Omaha, Nebr. 
W. Walter Wilson, Pres. First Milton National Bank, Milton, Pa. 


COMMITTEE ON STATE LEGISLATION. 


E. J. Bowman, Pres. Daly Bk. & Tr. Co., Anaconda, Montana, Chairman. 
J. W. Butler, Vice-Pres. United States Nat. Bank, Galveston, Texas. 
W. G. Edens, Vice-Pres. Terminal National Bank, Chicago, II. 

Robert W. Harden, Vice-Pres. Westfield Trust Co., Westfield, N. J. 

C. C. Jacobsen, Vice-Pres. Security Nat. Bank, Sioux City, lowa. 

A.C. Kingston, Vice-Pres. Citizens Nat. Bank, Stevens Point, Wisconsin. 
Charles B. Mudd, Cashier First National Bank, St. Charles, Mo. 
Alexander P. Reed, Vice-Pres. Fidelity Trust Co., Pittsburgh, Pa. 

D. P. Richardson, Pres. Bank of Union, Union, Okla. 

E. R. Rooney, Vice-Pres. First National Bank, Boston, Mass. 

Herbert H. Smock, Vice-Pres. Security-First Nat. Bank, Los Angeles. 
Matt Weightman, Jr., V.-P. Fidelity Savings State Bank, Topeka, Kans. 


Ex-Officio. 


Chairman, State Legislation, National Bank Division. 
Chairman, State Legislation, Savings Division. 
Chairman, State Legislation, State Bank Division. 
Chairman, State Legislation, Trust Division. 


STATE LEGISLATIVE COUNCIL. 


E. J. Bowman, Pres. Daly Bk. & Tr. Co., Anaconda, Montana, Chairman, 
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State Chairmen. 

Alabama: M. A. Vincentelli, Pres. Alabama Nat. Bank, Montgomery. 
Arizona: Sylvan C. Ganz, Exec. V.-P. First Nat. Bk. of Ariz., Phoeniz. 
Arkansas: W. H. Johnson, Active V.-P. Merch. Nat. Bk., Ft. Smith. 
California: Herbert H. Smock, V.-P. Security-First Nat. Bk., Los Angeles. 
Colorado: W. F. Rogers, Vice-Pres. First National Bank, Denver. 
Connecticut: John B. Byrne, Pres. Hartford-Connecticut Tr. Co., Hartford. 
Delaware: J. G. Townsend, Jr., Pres. Baltimore Trust Co., Selbyville. 
District of Columbia: Robert V. Fleming, Pres. Riggs Nat. Bk., Wash. 
Florida: R. J. Binnicker, Pres. First Nat. Bk., Tampa (Holdover). 
Georgia: W. 8. Elliott, Vice-Pres. & Cashier Bank of Canton, Canton. 
Idaho: R. M. Walker, Dir. Wallace Bank & Trust Co., Wallace. 
Illinois: W. G. Edens, Vice-Pres. Terminal National Bank, Chicago. 
Indiana: W. A. Collings, Cashier First Nat. Bank, Crawfordsville. 
Iowa: C. C. Jacobsen, V-.P. Security Nat. Bank, Sioux City. 
Kansas: Matt Weightman, Jr., V.-P. Fidelity Savings State Bank, Topeka. 
Kentucky: Lee P. Miller, V.-P. Fidelity & Col. Tr. Co., Louisville. 
Louisiana: W. P. O'Neal, V.-P. Nat. Bank & Commerce, New Orleans. 
Maine: O. W. Tapley, Director Union Trust Co., Ellsworth. 
Maryland: Heyward E. Boyce, Pres. Maryland Trust Co., Baltimore. 
Massachusetts: Edwin R. Rooney, Vice-Pres. First National Bank, Boston. 
Michigan: Henry M. Zimmerman, Dir. United Savings Bank, Detroit. 
Minnesota: J. R. Chappell, Vice-Pres. Merchants Bank, Winona. 
Mississippi: F. W. Foote, Pres. First National Bank, Hattiesburg. 
Missouri: Charles B. Mudd, Cashier First National Bank, St. Charles. 
Montana: E. J. Bowman, Pres. Daly Bank & Trust Co., Anaconda. 
Nebraska: James B. Owen, V.-P. Stockyards Nat. Bk. of 8S. O., Omaha. 
Nevada: W. J. Harris, V.-P. First National Bank, Reno (Holdover). 
New Hampshire: John 8S. Childs, Pres. First National Bank, Hillsboro. 
New Jersey: Robert W. Harden, V.-P. Westfield Trust Co., Westfield. 
New Mexico: E. M. Brickley, Cash. First Nat. Bank, Carrizozo (Holdover). 
New York: J. Stewart Baker, Ch. of Bd. Bank of the Manhattan Co., N. Y. 
North Carolina: Robert M. Hanes, Pres. Wachovia Bank & Trust Co., 

Winston-Salem. 
North Dakota: J. C. Hoffer, Pres. Foster County State Bank, Carrington, 
Ohio: R. Q. Baker, Ch. of Bd. Coshocton Nat. Bank, Coshocton. 
Oklahoma: D. P. Richardson, Pres. Bank of Union, Union. 
Oregon: John N. Edlefsen, V.-P. United States Nat. Bank, Portland. 
Pennsylvania: Alexander P. Reed, V.-P. Fidelity Trust Co., Pittsburgh. 
Rhode Island: Arthur L, Perry, Pres. Washington Trust Co., Westerly. 
South Carolina: F. F. Beattie, Pres. First National Bank. Greenville. 
South Dakota: R. E. Driscoll, Vice-Pres. First National Bank, Lead. 
Tennessee: C. W. Bailey, Pres. First National Bank, Clarksville. 
Texas: J. W. Butler, V.-P. United States National Bank, Galveston. 
Utah: H. M. Chamberlain, V.-P. Walker Bank & Trust Co., Salt Lake City. 
Vermont: Guy H. Boyce, Vice-Pres. Proctor Trust Co., Proctor. 
Virginia: Alex F. Ryland, V.-P. First & Merchants Nat. Bank, Richmond. 
Washington: E. W. Purdy, Pres. First National Bank, Bellingham. 
West Virginia: Henry B. Lewis, Vice-Pres. & Sec. Kanawha Banking & 

Trust Co., Charleston, 
Wisconsin: A. C. Kingston, V.-P. Citizens Nat. Bank, Stevens Point. 
Wyoming: Don H. Wageman, V.-P. American Nat. Bank, Cheynne. 


SPECIAL COMMITTEE ON SEC. 5219 U. 8. REVISED STATUTES. 


Charles P. Blinn, Jr., V.-P. Philadelphia Nat. Bank, Phila., Chairman. 
W.J. Bramman, Exec. V.-P. Mississippi Valley Trust Co., St. Louis, Mo. 
Walter S. Bucklin, Pres. National Shawmut Bank, Boston, Mass. 
Thornton Cooke, Pres. Columbia National Bank, Kansas City, Mo. 
Edward Elliott, V.-P. Security-First Nat. Bank, Los Angeles, Calif. 

R. E. Harding, Pres. Fort Worth National Bank, Fort Worth, Texas. 
Walter Kasten, Pres. First Wisconsin Nat. Bank, Milwaukee, Wisconsin. 
Austin McLanahan, Pres. Savings Bank of Baltimore, Baltimore, Md. 
Charles 8S. McCain, Ch. of Bd. Chase National Bank, New York. 

R. R. Mattison, Pres. National Bank of Tacoma, Tacoma, Wash. 
Charles H. Mylander, V.-P. Huntington Nat. Bank, Columbus, Ohio. 
James Ringold, Pres. United States National Bank, Denver, Colo. 

A. McC. Washburn, Vice-Pres. First National Bank, Minneapolis, Minn. 


COMMITTEE ON TAXATION. 


Robertston Griswold, V.-P. Maryland Tr. Co., Baltimore, Md., Chairman, 
Alabama: M. A. Vincentelli, Pres. Alabama Nat. Bank, Montgomery. 
Arizona: Sylvan C. Ganz, Exec. V.-P. First Nat. Bk. of Ariz., Phoenix. 
Arkansas: W. H. Johnson, Active V.-P. Merch. Nat. Bank, Ft. Smith. 
California: J. F. Sullivan, Jr., V.-P. Crocker First Nat. Bk., San Francisco. 
Colorado: W. F. Rogers, Vice-Pres. First National Bank, Denver. 
Connecticut: John B. Byrne, Pres. Hartford-Connecticut Tr. Co., Hartford. 
Delaware: J. G. Townsend, Jr., Pres. Baltimore Trust Co., Selbyville. 
District of Columbia: Robert V. Fleming, Pres. Riggs Nat. Bk., Wash. 
Florida: R. J. Binnicker, Pres. First National Bank, Tampa. 
Georgia: W. S. Elliott, Vice-Pres. & Cashier Bank of Canton, Canton. 
Idaho: R. M. Walker, Director Wallace Bank & Trust Co., Wallace. 
Illinois: F. A. Cuscaden, V.-P. Northern Trust Company-Bank, Chicago. 
Indiana: W. A. Collings, Cashier First Nat. Bank, Crawfordsville. 
Iowa: C. C. Jacobsen, Vice-Pres. Security National Bank, Sioux City. 
Kansas: R. L. Guldner, V.-P. & Cash. Exchange Nat. Bk., Hutchinson. 
Knetucky: Lee P. Miller, V.-P. Fidelity & Columbia Tr. Co., Loufsville. 
Louisiana: W. P. O'Neal, V.-P. Nat. Bank of Commerce, New Orleans. 
Maine: O. W. Tapley, Director Union Trust Co., Ellsworth. 
Maryland: Heyward E. Boyce, Pres. Maryland Trust Co., Baltimore. 
Massachusetts: Edwin R. Rooney, Vice-Pres. First National Bank, Boston. 
Michigan: Henry M. Zimmerman, Director United Savings Bank, Detroit. 
Minnesota: J. R. Chappell, Vice-Pres. Merchants Bank, Winona. 
Mississippi: F. W. Foote, Pres. First National Bank, Hattiesburg. 
Missouri: R. W. Holt, Pres. Bank of Craig, Craig. 
Montana: E. J. Bowman, Pres. Daly Bank & Trust Co., Anaconda. 
Nebraska: Edwin R. Van Horne, Pres. Continental Nat. Bank, Lincoln. 
Nevada: W. J. Harris, Vice-Pres. First Nat. Bank, Reno (Holdover). 
New Hampshire: John S. Childs, Pres. First National Bank, Hillsboro. 
New Jersey: Robert W. Harden, Vice-Pres. Westfield Trust Co., Westfield. 
New Mexico: E. M. Brickley, Cash. First Nat. Bank, Carrizozo (Holdover) . 
New York: H. F. Drollinger, V.-P. Manufacturers & Traders T. Co., Buffla. 
North Carolina: Robert M. Hanes, Pres. Wachovia Bank & Trust Co., 
Winston-Salem. 
North Dakota: J. C. Hoffer, Pres. Foster County State Bank, Carrington. 
Ohio: Clark Will, Vice-Pres. Third National Bank, Circleville. 
Oklahoma: D. P. Richardson, Pres. Bank of Union, Union. 


Oregon: John N. Edlefsen, V.-P.yUnited States Nat. Bank, Portland. 
Pennsylvania: Alexander P. Reed, V.-P. Fidelity Trust Co., Pittsburgh. 
Rhode Island: Arthur L. Perry, Pres. Washington Trust Co., Westerly. 
South Carolina: F. F. Beattie, Pres. First National Bank, Greenville. 
South Dakota: R. E. Driscoll, Vice-Pres. First National Bank, Lead. 
Tennessee: C. W. Bailey, Pres. First National Bank, Clarksville. 
Texas: J. W. Butler, V.-P. United States National Bank, Galveston. 
Utah: H. M. Chamberlain, V.-P. Walker Bk. & Tr. Co., Salt Lake City. 
Vermont: Guy H. Boyce, Vice-Pres. Proctor Trust Co., Proctor. 
Virginia: Alex F. Ryland, V.-P. First & Merchants Nat. Bank, Richmond. 
Washington: E. W. Purdy, Pres. First National Bank, Bellingham. 
West Virginia: Henry B. Lewis, Vice-Pres. & Sec. Kanawha Banking & 
Trust Co., Charleston. 
Wisconsin: A. C. Kingston, V.-P. Citizens Nat. Bank, Stevens Point. 
Wyoming: Don H. Wageman, Vice-Pres. American Nat. Bank, Cheyenne. 


VICE-PRESIDENTS FOR FOREIGN COUNTRIES. 


Canada: W. G. Gooderham, Pres. Bank of Toronto, Toronto. 

China: Frank J. Raven, Pres. American Oriental Banking Corp., Shanghia. 

Cuba: R. de Arozarena, Mgr. Royal Bank of Canada, Havana. 

England: F. A. Klingsmith, Mgr. Bankers Trust Co., London E. C. 2. 

France: D. P. McComas, Vice-Pres. Bankers Trust Co., Paris. 

Isle of Pines: John A. Miller, Pres. National Bank & Tr. Co., Nueva Gerona. 

Mexico: Augustin Legorreta, Gen. Mgr. Banco Nacional De Mexico, 
Mexico City. 

Panama: Ernesto de la Guardia, Pres. Banco Nacional, Panama. 


FIVE MEMBERS AT LARGE OF EXECUTIVE COUNCIL. 


Robertson Griswold, Vice-Pres. Maryland Trust Co., Baltimore, Md. 
Frank K. Houston, Exec. V.-P. Chemical Bank & Trust Co., New York. 
W.F. Morrish, Pres. Bank of America N. T. & 8S. A., San Francisco. 
John K. Ottley, President First National Bank, Atlanta, Ga. 

Edmund 8. Wolfe, Pres. First Nat. Bk. & Tr. Co., Bridgeport, Conn. 


FOUNDATION TRUSTEES. 


Leonard P. Ayres, Vice-Pres. Cleveland Trust Co., Cleveland, Ohio. 
John G. Lonsdale, Ch. of Bd. Mercantile-Commerce Bk. & Tr. Co., St. L. 
Lewis E. Pierson, Ch. of Bd. Irving Trust Co., New York. 

J. H. Puelicher, Pres. Marshall & Isley Bank, Milwaukee, Wisconsin. 
R. C. Stephenson, V.-P. St. Joseph County Sav. Bk., So. Bend, Ind. 
Melvin A. Traylor, Pres. First National Bank, Chicago, Ill. 


Ex-Officio. 
President, First and Second Vice-Presidents, Executive Manager and 
Educational Director. 
Secretary: W. Espey Albig, Deputy Manager, A. B. A., New York. 


INSURANCE COMMITTEE. 


W. F. Keyser, Sec. Missouri Bankers’ Assn., Sedalia, Mo., Chairman. 
A. P. Imahorn, Pres. Hibernia National Bank, New Orleans, La. 
Reuben A. Lewis, Jr., 2d V.-P. Continental Ill. Nat. Bk. & Tr. Co., Chic. 
J. A. Pondrom, Pres. Texarkana National Bank, Texarkana, Texas. 
Cooper D. Winn, Jr., Insurance Mgr. Guaranty Trust Co., New York. 
Advisory Member: General Counsel A. B. A. 

Secretary: James E. Baum, Deputy Manager, A. B A., New York. 


AGRICULTURAL COMMISSION. 
H. Lane Young, Exec. Mer. Citizens & Southern Nat. Bank, Atlanta, Ga., 
Chairman. 
(Term Expiring 1934.) 
Fred A. Irish, Vice-Pres. First National Bank & Trust Co., Fargo, N. D. 
A. C. Kingston, V.-P. Citizens National Bank, Stevens Point, Wis. 
Ben 8S. Paulen, Chairman First National Bank, Independence, Kans. 
H. Lane Young, Exec. Mgr. Citizens & Southern Nat. Bank, Atlanta, Ga. 


(Term Expiring 1935.) 
W. T. Daniel, Cashier Bank of Waverly, Waverly, Va. 
E. B. Harshaw, V.-P. & Cashier Grove City Nat. Bank, Grove City, Pa. 
Charles M. Smith, Pres. Marble Savings Bank, Rutland, Vt. 
William K. Payne, Ch. of Bd. Nat. Bank of Auburn, Auburn, N. Y. 


(Term Expiring 1936.) 
P. B. Doty, President First National Bank, Beaumont, Texas. 
J. E. Huntoon, Vice-Pres. Bank of America, San Francisco, Calif. 
Charles H. Laird, Pres. Burlington County Tr. Co., Moorestown, N. J. 
F. J. Paro, V.-P. Mercantile-Commerce Bk. & Tr. Co., St. Louis, Mo. 
Director: Dan H. Otis, Madison, Wisconsin. 


ASSOCIATE MEMBERS AGRICULTURAL COMMISSION 
R. M. Hardy, Pres. Yakima-First National Bank, Yakima, Wash. 
Travis Oliver. Pres. Central Savings Bank & Trust Co., Monroe, La. 


ADVISORY COUNCIL AGRICULTURAL COMMISSION. 


F. D. Farrell, Pres. Kansas Agricultural College, Manhattan, Kansas. 
H. L. Russell, Director Wisconsin Alumni Research Foundation, University 
of Wisconsin, Madison, Wis. 


COMMERCE AND MARINE COMMISSION. 
Fred 1. Kent, Director Bankers Trust Co., New York, N. Y., Chairman, 


(Term Expiring 1934.) 
Fred I. Kent, Director Bankers Trust Co., New York. 
Robert F. Maddox, Ch. Exec. Com. First National Bank, Atlanta, Ga. 
W. R. Morehouse, V.-P. Security-First Nat. Bank, Los Angeles, Calif. 
Lewis E. Pierson, Ch. of Bd. Irving Trust Co., New York. 
Joseph Wayne, Jr., Pres. Philadelphia National Bank, Philadelphia, 


(Term Expiring 1935.) 


Walter L. Dunham, Pres. Detroit Savings Bank, Detroit, Mich. 

J. F. Flournoy, Jr., V.-P. Whitney National Bank, New Orleans, La. 
Robertson Griswold, Vice-Pres. Maryland Trust Co., Baltimore, Md. 
Lewis L. Strauss, Member of Firm, Kuhn Loeb & Co., New York. 
Evans Woollen, Pres. Fletcher Trust Co., Indianapolis, Ind. 
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(Term Expiring 1936.) 


B 
C. B. Hazlewood, Vice-Pres. First National Bank, Chicago, Ill. 

W.L. Hemingway, Pres, Mercantile-Commerce Bk. & Tr. Co., St. L., Mo. 
S. M. McAshan, Pres. South Texas Commercial Nat. Bk., Houston, Tex. 
W. 8S. McLucas, Pres. National Bank of Detroit, Detroit, Mich. 
Secretary: W. Espey Albig, Deputy Manager A. B. A., New York. 


ECONOMY POLICY COMMISSION. 
Leaonar P. Ayres, V.-P. Cleveland Trust Co., Cleveland, Ohio, Chairman. 


(Term Expiring 1934.) 
Leonard P. Ayres, Vice-Pres. Cleveland Trust Co., Cleveland, Ohio. 
R. 8. Hecht, Ch. of Bd. Hibernia National Bank, New Orleans, La. 
W. D. Longyear, Vice-Pres. Security-First National Bank, Los Angeles. 
Melvin A. Traylor, Pres. First National Bank, Chicago, Il. 


(Term Expiring 1935.) 
Walter H. Bennett, Pres. Emigrant Industrial Savings Bank, New York. 
E. W. Decker, Pres. Northwestern Nat. Bank, Minneapolis, Minn. 

A. P. Giannini, Ch. of Bd. Bank of America N. T. & 8. A., San Francisco. 
James R. Leavell, Pres. Continental Ill. Nat. Bk. & Tr. Co., Chicago. 
(Term Expiring 1936.) 

Nathan Adams, Pres. First National Bank, Dallas, Texas. 
Thomas B. McAdams, Exec. Mgr. State-Planters Bank & Trust Co., 
Richmond, Va. 
Max B. Nahm, Vice-Pres. Citizens National Bank, Bowling Green, Ky. 
Charles F. Zimmerman, Pres. First National Bank, Huntington, Pa. 
Secretary: Gurden Edwards, New York, N. Y. 
PUBLIC EDUCATION COMMISSION. 

John H. Puelicher, Pres. Marshall & Ilsley Bk., Milw., Wis., Chairman. 
C. W. Beerbower, Sec. Virginia Bankers’ Association, Roanoke, Va. 
Henry Lachenauer, Fidelity Union Trust Co., Newark, N. J. 
Albert 8S. Puelicher, V.-P. Marshall & Ilsley Bk., Milwaukee, Wis. 
A. D. Simpson, Vice-Pres. National Bank of Commerce, Houston, Tex. 
Frank M. Totton, 2d Vice-Pres. Chase National Bank, New York. 
P. R. Williams, V.-P. Bank of America N. T. & 8. A., Los Angeles, Calif. 
Secretary: Richard W. Hill, New York, N. Y. 

VICE-PRESIDENTS FOR TERRITORIES. 
Alaska: B. M. Behrends, Pres. B. M. Behrends Bank, Juneau. 
Hawaii: A. D. Castro, Pres. Union Trust Co., Honolulu. 


Philippine Islands: P. J. Compos, Pres. Bank of the Philippine Islands, 
Manila. 


BANK MANAGEMENT COMMISSION. 

Ronald Ransom, Executive Vice-Pres. Fulton National 
Bank, Atlanta, Ga., has been elected Chairman of the Bank 
Management Commission of the American Bankers’ Associa- 
tion, and Orval W. Adams, Vice-Pres. Utah State National 
Bank, Salt Lake City, Utah, Vice-Chairman, at an organiza- 
tion meeting held by the Commission following the appoint- 
ment of its personnel at the Chicago convention by F. M. 


CONVENTION. 


Law, President of the Association, it is announced by Frank 
W. Simmonds, Secretary of the Commission. 
The complete personnel of the Commission is as follows: 


Ronald Ransom, Exec. V.-P. Fulton Nat. Bk., Atlanta, Ga., Chairman. 
Orval W. Adams, V.-P. Utah State National Bank, Salt Lake City, Utah, 
Vice-Chairman. 


Frank W. Simmonds, American Bankers’ Assn., New York, Sec. 


(Term Expiring 1934.) 
John N. Edlefsen, V.-P. United States Nat. Bank, Portland, Ore. 
Lawrence W. Eley, V.-P. Security-First Nat. Bank, Los Angeles, Calif. 
H. H. Griswold, Pres. First Nat. Bank & Trust Co., Elmira, N. Y. 


(Term Expiring 1935.) 
Arch W. Anderson, V.-P. Continental Ill. Nat. Bk. & Tr. Co., Chicago. 
G. Fred Berger, Treas. Norristown-Penn Trust Co., Norristown, Pa. 
M.H. Malott, Pres. Citizens Bank, Abilene, Kansas. 


(Term Expiring 1936.) 
Orval W. Adams, Vice-Pres. Utah State Nat. Bank, Salt Lake City, Utah. 
P. D. Houston, Ch. of Bd. American Nat. Bank, Nashville, Tenn. 
Ronald Ransom, Exec. V.-P. Fulton National Bank, Atlanta, Ga. 


Ex-Officio. 

Vice-President National Bank Division: C. 
tional Bank, Olympia, Washington. 

Vice-President Savings Division: Howard Moran, Vice-Pres. American 
Security & Trust Co., Washington, D. C. 

Vice-President State Bank Division: James C. Bolton, Vice-Pres. Rapides 
Bank & Trust Co., Alexandria, La. 

Vice-President Trust Division: Leon M. Little, Vice-Pres. New England 
Trust Co., Boston, Mass. 

Vice-President American Institute of Banking: Charles F. Ellery, Vice- 
Pres. Fidelity Union Trust Co., Newark, N. J. 

Vice-President State Secretaries Section: George A. Starring, Exec. Mgr. 
South Dakota Bankers’ Association, Huron, 8. Dakota. 

Past Chairman Bank Management Commission: Fred W. Ellsworth, Vice- 
Pres. Hibernia National Bank, New Orleans. 


J. Lord, Pres. Capital Na- 


NEW STATE SECRETARIES BOARD OF CONTROL. 


The new officers and Board of Controi of the State Secretaries Section, 
American Bankers Association, selected at the recent Chicago convention, 
are as follows: 


President: J. W. Brislawn, Secretary, Washington Bankers Association, 
Seattle, Wash. 

First Vice-President: George A. Starring, Executive Manager, South 
Dakota Bankers Association, Huron, 8. Dak. 

Second Vice-President: David M. Auch, 
Association, Columbus, Ohio. 


The Board of Control consists of the foregoing with Paul P. Brown, 
Secretary, North Carolina Bankers Association, Raleigh, N. C., and 
Andrew Miller, Secretary, California Bankers Association, San Francisco, 
Calif. Frank W. Simmonds, Deputy Manager, American Bankers Asso- 
ciation, New York, continues as Secretary of the Section. 


Secretary, Ohio Bankers 





